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SITUATION

By the Office of Business Economics

W

BUSINESS in October continued at the high rate made
possible by the unprecedented flow of incomes. The
marked rise in personal income depicted in the chart at the
left directly supported the high level of retail sales and
indirectly was a major factor underlying the maintained
large volume of producers’ goods sales. The basic factors
in the recent advance of economic activity are analyzed in
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million unemployed persons were absorbed into the labor
market leaving unemployment at a very low figure. The
flow of goods supplies continued large; production registered
at least the usual seasonal gains and farm products were
marketed in heavy volume while the excess of exports over
imports continued to shrink.

In the markets for industrial commodities, unusual
stability prevailed as the prices of nonfarm, nonfood products
remained virtually unchanged in October at the same average
ficure attained in late August and held in September.
Farm products and food prices fell, however, partly in
response to seasonally heavy marketings, with the result that
the average of all wholesale prices declined slightly for the
first month since February.

The drop in prices received by farmers, amounting to 4
percent from mid-September to mid-October, was accounted
for chiefly by lower prices for meat animals, butter, feed
grains, oil-bearing crops, and fruits, which more than offset
increases in the prices of tobacco and truck crops. Relative
stability governed the prices of cotton and food grains and
this was partly traceable to Government support activity.
As of the end of October, about 1,650,000 bales of cotton,
or about 15 percent of the ginnings to date, had been placed
under loan. Wheat loans arrd purchase agreements reached
165 million bushels at the end of September, from which
date 90 days remained during which farmers may obtain
loan applications.

The number of persons actually at work was larger in
October than in September, as 700,000 workers who had been
on vacation returned to their jobs. Consequently output
in basic industries remained high or increased seasonally.
Steel-mill activity in October reached practical capacity —
99.9 percent. In terms of tonnage, output of around 8
million net tons exceeded the war peak established in March
1944, when 7,826,000 net tons were turned out and at a time
when steel-making facilities were somewhat over 1 million
tons higher than at present. Settlement of most of the labor
disputes at refineries in California resulted in a record pro-
duction of crude petroleum, with output in the last week
P of the month exceeding 5.6 million barrels as against a pre-
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production in October rebounded sharply from the relatively
low level of the previous month when some assembly lines
were closed down because of work stoppages in important
suppliers’ plants. Total assemblies of cars and trucks in
the United States of 481 thousand were the highest since
March 1948 and on a daily average basis represented a
postwar high. .

Industrial output in September, as measured by the
Federal Reserve seasonally adjusted index, was unchanged
from August at the 191 level. Mineral production lagged
somewhat because of the dispute in the crude-oil fields, but
output of manufactures edged up to 198 (1935-39=100).

Total new construction put in place in October was
valued at 1.7 billion dollars compared with 1.8 billions in
September.

Manufacturers’ Orders and Inventories

As the autumn upturn in business activity gained head-
way, the flow of new orders to manufacturers recovered fully
from its summer sluggishness. The dollar value of incoming
business moved up to a new high in September, with an
increase of 8 percent over the previous month. This rise
in the index of new orders pointed up the general firmness
of manufacturers’ markets.

While the over-all demand for manufacturers’ goods con-
tinues high, orders for some types of products have receded
moderately in recent months. As a consequence, the value
of new orders placed with manufacturers has advanced less
sharply during 1948 than 1947. The September peak sur-
passed the year-ago level by a narrow margin and the Septem-
ber gain was somewhat smaller than a year ago.

Trends shown by the value of new orders are influenced
by prices paid as well as by quantities ordered. The some-
what smaller rise in prices of manufactured goods in 1948
as compared with the previous year may account in part for
the slower advance of the new-orders index this year. How-
ever, when allowance is made for the effects of prices on the
value of new orders, it is apparent that there has been some
decline in the volume of new business placed during recent
months.

Interest in goods on order lies in their use as a possible
guide to future changes in the volume of manufacturing
activity. For this purpose new- order trends should be con-
sidered separately for the nondurable-and the durable-goods
industries. For many of the nondurables, sales are custom-
arily made from stock. In these cases, new orders tend to equal
sales for a month and give little additional information on the
sales outlook. It is among the durables—where orders are
predominantly for future delivery—that trends in the value
of new business placed with manufacturers are more directly
related fo shipment movements in months to come. '

New Orders Generally Higher

The September increase over August in value of new orders
was about 8 percent for both the nondurable and durable
groups. For the nondurables this increase raised the value
of incoming business to & new high and marked the first
sizable upward movement this year. During preceding
months of 1948, the value of new orders for the ‘“soft goods”
group had shown little or no advance over 1947 levels.

The improved September order position of the nondurables
stemmed primarily from a partial revival of demand in those
industries which 1n recent months have been facing weaker
markets, i. e., textiles, apparel, and leather. Other nondur-
able-goodsindustries—notably paperand chemicals—reported
small changes in September commitments as compared with
a year ago.

Durables Also Up

The early fall increase in incoming business for the durable-
goods industries has gone far toward restoring new orders-for
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this group to the previous peak reached in March. In
general, the value of new business placed with the ‘“heavy
goods’’ industries in recent months has run well ahead of that
of the corresponding period a year ago. Price advances
alone are not sufficient to account for this, and a gain in
volume over last year is indicated.

The fall pick-up in durable-goods new orders was strongest
among the machinery industries. This evidence of renewed
strength is of particular interest when it is recalled that new
orders for this group had previously shown no tendency to
rise since the beginning of 1948.

Trends in Machinery Backlogs

A special analysis was made of the trends in new orders
and unfilled orders, and their relations to sales, for companies
in both the electrical and other machinery industries—a
group for which the most comprehensive data are available.
The study of this group reveals some deterioration of its
order position 3 years after the end of the war.

During 1946 and 1947 the enormous flow of orders resulted
in huge backlogs of unfilled orders. By the beginning of
this year backlogs had grown to unprecedented values—par-
ticularly for some of the larger companies. In over 10 per-
cent of the firms, orders on the books represented more than
12 months of sales. Stepped-up production in 1948 cut into
these backlogs and reduced the unusually long waits for
deliveries.

However, as supplies of certain types of tools and appli-
ances became more adequate, the flow of new business began
to slacken. Until September, the value of new orders in
1948 tended to run below that of the corresponding months
of 1947. Because of the divergent trend in orders and sales,
the value of new business received in the early part of 1948
began to move below current sales.

Unfilled orders of machinery producers showed some con-
traction in value during the spring and summer months and
the drop in orders on hand from the very high totals of last.
year amounted to possibly 20 percent. Large companies
reduced backlogs in about the same proportions as did small
ones,

By the late summer of 1948, the average ratio of unfilled
orders to sales was a little under 5 months on an unweighted
basis, while the weighted average was about 7 months,
In general, the ratio of backlogs to sales was somewhat
higher in the case of electrical machinery than for other
machinery companies,

For the machinery group as a whole, some idea of the shift
in the ratio of unfilled orders to sales between the third
quarter of this year and a year ago may be obtained {from
the following table, showing the percentage distribution of
companies by size of backlog:

Third Third

quarter quarter

Ratio of unfilled orders to sales (pé,‘?feat) (pérgffm)
Lessthan Smonths_ _ _ ________ ______________.__ 49 71
S5tol0months_ . _______________ L _____ 33 19
10to 15 months_ _______________ . ______ 8 8
Over 15 months______ . ___________________ 10 2
All companies_ __ . _ [ 100 100

In general, among the companies studied, the large com-
panies had the higher ratios of backlogs to sales In both
periods. Primarily because the smaller companies had
greater gains in sales during 1948, the ratio of unfilled orders
to sales tended to drop more for these companies than for
the larger firms.

If the downward trend in unfilled orders were to continue
at the rate experienced in the past year, it would lead, before
long, to a contraction in sales. However, it should be
remembered that machinery producers’ sales are very high,
and backlogs are still substantial. Moreover, the increase
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in new orders occurring in September has halted for the time
the declining trend in backlogs.

Manufacturers’ Inventories Edge Up

With manufacturers’ shipments in September advancing
above previous peak levels, the book value of their inven-
tories, aggregating 30.7 billion dollars, was 250 million dollars
above the previous month. In the nondurable-goods sector,
a rise in the movement of goods into retail trade channels
during September resulted in little change in nondurable-
goods inventories. At the same time, however, there were
small but widespread increases in the durable-goods inven-
tories, amounting to almost 250 million dollars, or substanti-
ally all of the rise in aggregate inventory holdings.

.The increase in the value of durable-goods inventories
shown in chart 2 has been less sharp since the middle of 1947
than during the period following the war, but nevertheless
has been persistent. The initial sharp rise extending through
1946 and the first half of 1947, as shown in the upper panel
of the chart, represented chiefly the reaction of producers
to the gradual elimination of wartime and early postwar

Table 1.—Composition of Manufacturers’ Inventories

July-September July-September
1947, average 1948, average
Teem A t A t
moun moun
(millionsof | TFTDE | milionsof | Pereent
dollars) dollars)
Durable-goods inventory
Total . oo 13,092 100.0 14,001 100.0
Purchased materials_________________________ 4,223 32.3 4,621 32.8
Goods in process - 5, 632 42.3 5,610 39.8
Finished goods___ ... 3,337 25.5 3,861 27.4
Nondurable-goods inventory
Total. ool 13, 892 100.0 16,332 100.0
Purchased materials_ 7,377 53.1 8,182 50.1
Goods in process._.___ - 2,122 15.3 2,312 14.2
Tinished goods_______ . . ____... 4,393 31.6 5,838 35.7
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Chart 2.~—~Manufacturers’ Inventories and Sales !
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Source: U, 8. Department of Commerce, Office of Business Economics.

Government inventory controls, and the attempt to gear
inventories to the increasing rate of sales. More recently,
and particularly in 1948, the low of many industrial materials
has improved somewhat, making possible not only a larger
but also a better selection of purchased materials and finished
goods inventories.

In the expansion which has occurred in both sales and
inventories of durable goods during 1948, sales have risen
somewhat more rapidly, thereby resulting in some decline
of the inventory-to-sales ratio. Thus in July, August, and
September of 1948, durable-goods stocks were on the average
equal to 2.0 months’ sales as compared to 2.2 months’ sales in
the corresponding period of 1947. The more economical
inventory-sales balance in durable manufactures is indicated
in tables 1 and 2. The purchased-materials sales ratio has
declined nearly 10 percent over the past year, while the
goods-in-process sales ratio has declined 15 percent. Stocks
of finished durable goods on the other hand moved but
slightly lower over the year in relation to sales.

Nondurable-Goods Inventories

Manufacturers’ stocks of nondurable goods have shown a
somewhat different trend. Although total nondurable in-
ventories in recent months have been about as large relative
to sales as in the corresponding period of 1947, the composi-
tion of holdings has changed. Purchased materials and
goods in process have declined relative to sales, but finished-
goods inventories have shown a considerable increase in
relation to current shipments.

1 Data plotted are 3-month moving averages centered at the middle month. Averages
for inventories are computed from the book value at end of each month and for sales are com-
puted from total for each month. Sales are not plotted on the chart for January 1946 because
data are not available for December 1945 to compute the 3-month moving average.

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

While part of the increase in total nondurable inventories
represents the process, begun after the lifting of wartime
restrictions, of achieving a larger and more balanced inven-
tory, such accumulation would occur normally to a greater
extent in purchased materials rather than in finished-goods
inventories. The rise in the finished-goods sales ratio
reflects a higher rate of output in relation to the rate of
shipments and of anticipated orders received by producers
of nondurable goods.

Table 2.—Ratios of Manufacturers’ Inventories to Sales

July-Sepntember
average
Item
1947 1948
Durable-goods industries

Inventory-sales ratio, total_____.__..______. 220.7 199. 5
71.2 65. 4

93.2 79.4

56.2 54.7

Nondurable-goods industries

Inventory-sales ratio, total.______._.._._._.__ 146.7 152.0
Purchased materials._..___... 77.9 76.1
Goods in process. . 22.4 21.5
Finished goods. .. 46.4 54.3

Source: U. 8. Department of Commerce, Office of Business Econom i cs.
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National Product and Income in the Third Quarter of 1948

THE market value of the Nation’s output of goods and
services, as measured by gross national product, rose to an
annual rate of 256 billion dollars in the third quarter of 1948,
an increase of 6 billion over the second quarter. The national
income, which measures the Nation’s output in terms of the
incomes accruing in production, showed a comparable in-
crease, although precise figures cannot yet be given because
information on third-quarter corporate profits is not available.

Personal income rose by 5 billion dollars to an annual rate
of 214 billion. This third major indicator of national econ-
omic activity consists of the current income receipts of per-
sons from all sources and differs from national income by
excluding incomes that are not distributed (such as undis-
tributed corporate profits), and by including income receipts
that are not derived from current production (such as social-
security benefits and other transfers).

The third-quarter rise in the flow of incomes and of produc-
tion was due to a continued increase in prices, as well as to
larger physical volume based mainly on higher employment
and some improvement in materials supplies.

Chart 3.—Gross National Product, by Major Components

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
300 300
250 — —1250
200 -1 200
IS0 1150
100 |- —100
PERSONAL CONSUMPTION
EXPENDITURES V7
50 Z —so0
o o
NET FOREIGN INVESTMENT
-50 | I T T | P11 I [ -50
1939 40 4I 42 43 44 45 463 1947 1948
YEARLY TOTALS 2/ 1 QUARTERLY TOTALS,
= SEASONALLY ADJUSTED,
- AT ANNUAL RATES
U. 8. DEPARTMENT OF OFFICE OF 48-45¢

1 Data are for goods and services. .,
2 “(ross National Product” for the years 1942-45 consists of the positive values shown on
‘the chart minus the negative values shown for ‘‘Net Foreign Investment.”

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

Aggregate Demand Continues Strong in Third Quarter

Third-quarter expansion was a conftinuation of second-
quarter developments (discussed in the August issue of the
SurvEeY). It was in contrast to the hesitancy of economic
activity which was noticeable in the first quarter (May
issue of the Survey). As will be recalled, this first-quarter
hesitancy was shown in the February break of farm prices
and a leveling-off in other prices. It was traceable also in a
large accumulation of inventories which, in part at least,
could be diagnosed as involuntary and resulting from lower-
than-anticipated purchases by consumers. The first-quarter
increase of these purchases was less than any prior quarterly
increase in the entire postwar period.

Three major developments that occurred at the turn of
the first quarter contributed to the resumption of inflationary
trends in the second: the reduction of individual income
taxes, the enactment of the Foreign Assistance Act, and the
prospect of increased military expenditures. Prices rose
from their February lows; consumer expenditures expanded;

Table 3.—National Income and Prodact, First Three Quarters of

19481
[Billions of dollars]
. Seasonally adjusted
Unadjusted at annual rates
Item
I II | III I II IIL
Netional income by distributive shares
National income 55,5 (O |215.1]|22.7| (®
Compensation of employees . 33.6 1 35.2 | 133.7 | 134.2 | 140.6
Wages and salaries . 32.3 [ 33.9{128.8 | 120.3 | 135.6
rivate ... .. B 27.7129.5 | 111.1 | 111.2 | 116.4
Milita .9 .9 .9 3.5 3.6 3.7
Government civilian 6| 3.7] 3.6 142 14.5| 15.6
Supplements to wages and salaries 3| L3 L3 4.9 5.0 5.0
Proprietors’ and rental income .. ___________ ... 12,6 | 13.0} 12.6 ] 50.6 | 51.8 | 50.2
Business and professional 6.3f 63| 62| 25.0| 254 | 24.8
Farm.___.__________ .. ... 4.5 4.7 4.5 18.0 18.9 17.9
Rental income of persons 1.9( 1.9| 1.9 7.5 7.6 7.5
Corporate profits and inventory valuation ad-
Jjustment_ _.__ ... _________ 6.5 7.8 (® 26.2 1 30.9! (2
Corporate profits before tax_.._. 7.8 84| (® 3.4 | 334} (»
Corporate profits tax liability._ 3.0! 3.3 ) 12.2 13.0 &
Corporate profits after tax______ 481 51 (@ 19.2 1 204 (®
Inventory valuation adjustment. —-1.3} -6 |—-L0}| —53| —2.5| —3.9
Net interest. ___ . L2 1.2 1.2 4.6 4.7 4.8
Addendum: Compensation of general govern-
ment employees 42| 43| 41 16.5| 16.9; 17.8
Gross national product or expenditure
Gross national produet.__________________________ 59.6 1 61.0 | 64.2 | 244.9 | 250.4 | 255.9
Personal consumption expenditures 41.1 | 43.3 | 43.8 | 172.1 | 176.5 | 178.5
Durablegoods__.___.________.____ 4.8 5.4 56| 21.2| 22.6 | 23.4
Nondurable goods. _ 23.8 |1 25.2 | 25.2 | 101.2 | 103.2 | 102.9
SerVICeS . - oo ccceo 12,5 | 12.7 | 13.0 | 49.7 | 50.6 | 51.9
Gross private domesticinvestment_____________ 10.1 | 85[10.9{ 387 | 37.6| 39.0
New construetion...___.._________ 2.9 3.6 43| 14.3| 14.4| 14.8
Regidential nonfarm__ 1.4 1.7 21 7.0 6.9 7.1
Other_______ . .__ 1.5 1.9 2.2 7.3 7.4 7.7
Producers’ durable equipment______ 50| 6.2 53 19.8| 20.9 | 21.4
Change in business inventories, total 2.2 | —.3 1.3 4.6 2.3 2.8
Nonfarmonly.. ... _.__________ 2.3 —~.4] 1.1 5.1 1.8 1.8
Net foreign investment__ . ______________._ ... __ 1.0 7 .2 3.9 2.9 .7
Government purchases of goods and services. 7.5 85| 9.3 30,1 33.5| 377
Federal 4.4 4.8 5.7 17.6 19.3 22.6
Less: Government s .3 .1 .1 1.2 .5 o4
State and local. .. 3.4 3.8} 37| 137 1471 150
Disposition of personal income
Personal income_________ .. . . _________ 51.1 [ 52.4 | 53.2 1 207.3 | 209.0 | 213. ¢
Less: Personal tax and nontax payments._ 9.21 3.9 4.3 23.2 1 20.8 | 20.2
Federal ... ... 8.6| 3.3 3.8 21.1 18.7 18.1
Stateandlocal ... _______ .6 .6 .5 2.1 2.1 2.1
Equals: Disposable personal income_ _____ 41.8 1 48.5 [ 48.9 | 184.1 | 188.2 | 193.7
Less: Personal consumption expenditures. 41.1 | 43.3 | 43.8 [ 172.1 | 176.5 | 178. 5
Equals: Personalsaving_______________________.__ .71 521 610 12.0) 11.71] 152
Relation of gross national product, national income,
and personal income
QGross national product. _ ... .. ... .0 ] 64.2 | 244.9 ) 250.4 | 255.6
Less: Capital consumption allowances..___. .61 3.6 140 143 ] 14.6
Indirect business tax and nontax lability. L9} 51 19.1] 19.7 ] 20.1
Business transfer payments.___..._.__..__ .2 .2 .6 .6
Statistical discrepancy . ... ________________ 1) () | —4.2 60 @
Plus: Subsidies less current surplus of Govern-
ment enterprises ... ... .. _.____.__ 0 1) —=2] -1 .3
Equals: Nationalincome.__ ... .. _._________. 53.2 (555 (3 [2151]221.7| (%
Less: Corporate profits and inventory valuation
adjustment. ... _______ .. ___________ 6.5| 7.8!1 (& 26.2 | 30.9| (»
Contributions for social insurance_____ 1.3 1.3] 1.3 5.0 5.0 5.2
Excess of wage accruals over disburse: ] 0 0 0 ] —.1
Plus: Government transfer payments 271 27 251 10.9{ 10.6( 10.2
Net interest paid by government 1.1t 14| LO 4.6 4.7 4.8
Dividends. .. __....___ .71 17| 1.8 7.3 7.3 7.7
Business transfer payme: .2 .2 .2 .6 .6 .6
Equals: Personal income. .. 51.1 | 52.4 | 53.2 | 207.3 | 209.0 | 213.9

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

Source: U. 8. Department of Commerce, Office of Business Economics.
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and inventory accumulation was more in line with sales and
economic activity. Increased purchases of Federal, State,
and local governments added to the total demand for the
Nation’s output of goods and services. However, expansion
of physical economic activity was limited by the direct and
indirect effects of work stoppages that preceded the nego-
tiation of the third round of wage increases.

Expansion of Employment in the Third Quarter

Third-quarter economic developments continued to reflect
the working of the forces that had caused the second-quarter
turn. A major difference between the two quarters was the
large increase in employment and in wage rates, which fol-
lowed the negotiation of the third round of wage increases,
and which together contributed to a substantial rise in pay
rolls. The effect of these negotiations on general economic
activity was much larger than would appear from the wages
and employment provided by the major strategic industries
that were involved. Wage increases in these industries set
in motion the granting of similar increases throughout the
economy. Similarly, cessation of work stoppages led to an
expansion in the flow of raw materials and semifinished prod-
ucts which served as the basis for larger production in a wide
range of user industries.

Fall of Crop Prices

The second major difference between the second and third
quarters was due to developments in the farm sector, where
the outlook for excellent domestic harvests and improved
foreign supplies has resulted in a decline of prices for major
agricultural crops. Because of its influence on business antic-
ipations, this improvement in the supply position has re-
strained inflationary developments in general, even though its
effect on the actual flow of goods to ultimate users has not yet
materialized.

Situation Less Inflationary Than in 1947

In evaluating the current pressure of inflationary forces,
it is instructive to contrast the developments in the second
and third quarters of 1948 with those in the third and fourth
quarters of 1947. Both periods represent half-years of price
rise, each following a quarter marked by a temporary easing
of inflationary pressures.

Over the half-year period in 1948, which was characterized
by price rise, the level of wholesale prices increased only half
as much as in the corresponding period in 1947. This differ-
ence reflected in part the general improvement of the crop
situation in 1948 to which reference has been made. This
was in sharp contrast to the position in 1947, when a major
shortage occurred in the domestic corn crop and foreign crop
supplies were also adversely affected by weather conditions.

In addition to the changed agricultural situation, however,
the smaller rise of wholesale prices in 1948 reflected also differ-
ences in the movement of wholesale prices other than farm
and food products. On an over-all basis the increase of
these prices over the last half-year was much less than
the increase that occurred in the second half of 1947 (see
table 4).

Among broad commodity groups, metals and metal prod-
ucts are the only exception to this statement. In other
areas in which shortages persist, such as building materials
and producer and consumer durables, the rise has been less
pronounced. And, as compared with sharp advances last
year, price declines have occurred both in the consumer and
the producer nondurable segment where war-induced back-
log demands have in general been satisfied.
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Consumer Demands Settling

The price developments in the industrial sector are sympto-
matic of the gradual change in the nature of postwar eco-
nomic activity and of the supporting forces behind it. In
the earlier stages of the postwar boom, the general tendency
to spend increasing proportions of income was one of the
major factors contributing to inflation. As the postwar
cycle progressed, this upward drift in the propensity to
spend became less pronounced. The recent movement of
retail sales and consumer purchases indicates that it has
ceased, except with respect to the demand for certain durables
where demand continues in excess of supply. This change in
the role of consumer purchases is reflected in the price move-
ments which have been deseribed.

Table 4.—~Change in Wholesale Prices Over Two Half-Year Periods

Percentage increase—
Group June 1947~ | March 1948~
December September
1947 1948
All commodities. . . oo 10.5 4.4
Farm products_ ... ... ... 10.6 1.7
00AS. e e 10.3 7.2
Commodities other than farm and foor 10.6 3.7
Hides and leather produets____ 17.0 1.1
Textile products. ___._________ 5.8 -1.3
Fuel and lighting materials_. .. 19.8 4.4
Metal and metal products__.__ 6.7 10.3
Building materials. ________.__ 9.7 5.6
Chemical and allied products__._ 11.8 -2.1
Housefurnishings goods_ _ ... ... R, 7.5 2.9
Miseellaneous. . . - - oo eae oo ccacean 7.0 -8

Source: Calculated by U. 8. Department of Commerce, Office of Business Economics,
from indexes of U. S. Department of Labor, Bureau of Labor Statistics.

With consumers playing a more passive role, further ex-
pansion is traceable increasingly to other forms of demand,
particularly to Government purchases. These purchases are
increasing currently, mainly owing to the impetus of the
foreign-aid program.

The following review of the various components of the
income and product flow sheds further light on some of the
general tendencies that have been discussed.

The Flow of Income

Personal income was at a record annual rate of 214 billions
in the third quarter, an increase of 5 billions from the second.
In general, the flow of incomes followed previous patterns;
but with respect to pay rolls and farm income, developments
occurred that have special bearing on the economic situation
in the third quarter.

Sharp Increase in Pay Rolls

The 6-billion increase at annual rates in total pay rolls
from the second to the third quarter accounted for more than
the entire net increase in personal income, mainly because of
an offsetting decline which occurred in the net income of
farm proprietors. This sharp increase followed a period of
comparative stability of quarterly pay rolls in 1948,

As will be remembered, pay rolls during the first quarter
were depressed by the disruptive effects of a severe winter
and of industrial disputes, as well as by the general hesitancy
of economic activity. Expansion of economic activity began
to affect pay rolls in the second quarter, but the effects of
major labor disputes continued to be a retarding influence
during most of the period. Commodity-producing industries
showed the effects of these adverse influences most clearly.
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In the distributive trades and service industries the previous
increase of pay rolls was merely interrupted.

The sharp increase of pay rolls in the third quarter reflected
increased employment made possible by the continuation of
strong over-all demand and the absence of major labor dis-
putes, and also the full effect of wage increases negotiated
during the second quarter. Both commodity-producing
and other industries participated in the increase in about
equal amounts, with the relative increase somewhat larger
in the former group.

A detailed examination of industries will, of course, reveal
substantial variations, but from the standpoint of character-
izing the over-all economic situation it is the widespread and
general diffusion of the pay-roll increases that should be
stressed. Quarterly information for assessing the relative
contribution of employment, wage rates, and hours of work
is deficient. However, in industries for which data for
making this type of comparison are available the indications
are that increased rates of pay and increased employment
were of comparable importance, with the effect of hours
negligible.

Reference is made to the detailed discussion of pay rolls
which follows in this issue of the Surviey. The conclusion
that the third round of wage-rate increases was mnoticeably
less than the second puts these increases into clearer perspec-
tive.

Net Income of Farm Operators Around Postwar Highs

The net income of farm proprietors in the third quarter of
1948 showed a small drop from the high levels which it had
reached in previous quarters.

Considerable fluctuations in prices have affected monthly
farm income in 1948, but have tended to offset over quarterly
periods. The break of crop and livestock prices in February
and the subsequent recovery resulted in approximate stability
for these two groups of prices between the first two quarters.
Higher livestock prices in the third quarter have offset the
drop in the price of crops.

Caution must be exercised in interpreting the monthly and
quarterly movement of the net income of farm proprietors.
This series attempts to measure net income derived from cur-
rent production—a task which is very difficult on a less-than-
annual basis, because of the seasonal nature of farm produc-
tion and also the lack of statistical information. Specifically,
the adjustment of net receipts from current marketings, to
take account of the net value of current production not
marketed but added to inventory, is not wholly satisfactory.

The drop in farm income from the second to the third
quarter reflected a decline in seasonally adjusted net receipts
from current marketings, which was larger than the estimated
inventory increase. The income increase from the first to
the second quarter had reflected stable farm marketings and
an increase of farm inventories

Total farm income in the first three quarters of 1948 was
up by one-sixth over the corresponding period in 1947. On
an over-all basis this increase was due to higher prices and a
larger volume of production and was limited by higher pro-
duction expenses. In the case of income from crops, a larger
volume was the main factor. The rise in incomes derived
from livestock production was due to higher prices.

The other components of the income flow—the income of
nonfarm proprietors, rental income, dividends and interest,
and transfer payments—showed little change, either indi-
vidually or in the aggregate.

Increase in Disposable Income

Personal income after taxes showed an increase between
the second and third quarters larger than the quarterly
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increase preceding it. The bulk of the increase was due to the
rise of personal income. Lower taxes, which had been a major
factor in the second quarter, contributed only a small frac-
tion. Further tax reduction was due to the fact that the
lower withholding rates of the Revenue Act of 1948 were
effective only in part of the second quarter.

Demand for Gross National Product

Consumer Expenditures Rise

The large increase in disposable income, the bulk of which
was received by wage earners, supported a further increase in
personal consumption expenditures between the second and
third quarters. The magnitude of the increase was well in line
with the change in disposable income. The indicated pattern
of consumer behavior was in marked contrast to early stages
of the postwar boom when an upward drift of consumption,
independent of movements of disposable income, was under
way, and given increases in disposable income were associated
with increases in consumer expenditures much larger than
those recently experienced.

Needless to say, the indicated transition to a more passive
consumer behavior has been gradual, and has been in
evidence in previous quarters. Nor is the tendency affect-
ing all categories of consumer expenditures. Consumer
durables, for which a backlog demand still exists, continue
to be an exception. The limit on expenditures for these
items continued to be the availability of supplies rather than
the level of disposable incocme. However, the list of scarce
durable items is contracting; and disposable income is again
becoming an increasingly important factor in determining
the demand for durables as well as for nondurables.

Domestic Fixed Capital Formation Continues Strong

No significant change occurred in the rate of fixed domestic
capital formation from the second to the third quarters. In
the aggregate, these expenditures continued at the extra-
ordinarily high rates which have been a characteristic feature
of postwar economic activity.

Nonfarm residential construction was at a seasonally
adjusted annual rate of about 7 billion dollars, virtually
unchanged from the previous quarters of 1948.

A moderate decline in the number of new residential starts
from the postwar peak reached in April has occurred. Starts
in August and September of 1948 fell short of those in the
corresponding months of 1947. In each of the previous 2
postwar years residential starts increased until considerably
later in the fall, when seasonal factors curtailing building
activity took effect. However, the number of starts is still
very high, and the down drift to date has been of minor
proportions. It is not possible at this time to establish to
what extent this movement is due to the reestablishment of
a more normal seasonal pattern, to what extent to temporary
uncertainty with respect to housing legislation, and to what
extent to more deep-seated factors, such as a depletion of
liquid funds, more stringent credit conditions, and high
prices and building costs.

Private construction other than residential has also stayed
on a high plateau in the successive quarters of 1948. Pur-
chases of producers’ durable equipment have shown some
further increase, but appear to be rapidly approaching a
ceiling.

Moderate Accumulation of Business Inventories

Investment in nonfarm business inventories is not currently
an important determinant of the economic situation, as 1t
was in the early stages of the postwar boom. Rather the
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movement of these inventories is a sensitive reflection of
economic tendencies generated by other forces in the economy.

Accordingly, the inventory picture was similar in the
second and third quarters of the year, when the tenor was
generally expansionary, and contrasted with the first quarter.
In the first quarter, a heavy accumulation of nonfarm inven-
tories was concentrated in trade (mainly at the retail level)
and in finished manufactures. Purchased-materials inven-
tories of manufacturers declined, while goods-in-process were
stable. These movements were consistent with- the interpre-
tation of the economic situation as one in which demand had
fallen short of the expected level and the business outlook
was less favorable, although total economic activity was
being maintained.

In the second and third quarters, manufacturers’ goods-
in-process inventories continued stable, in line with the high
volume of production. Purchased-materials inventories
tended to be restored, in view of the improved business
anticipations. Inventories of finished products accumulated
at moderate rates, reflecting an easier supply situation and
the confident business outlook. These two factors also afford
a general explanation for the movement of trade inventories.

The increase in farm inventories was due to the record
crops of 1948 and to the fact that the reduction in livestock
inventories is tapering off.

Combined Foreign and Government Demand

The largest independent changes in the demand for gross
national product (as distinguished from income-induced
changes in consumption) occurred in foreign demand and
government purchases. Net foreign investment, which
measures the net exports of goods and services commercially
financed, dropped to an annual rate of less than 1 billion dol-
lars in the third quarter. This represented the fifth quar-
terly drop from a peak of over 10 billion dollars in the second
quarter of 1947.

Government purchases of goods and services increased from
the second to the third quarters by 4 billion, to an annual rate
of 38 billion dollars. A slow increase in these purchases
from their postwar lows has been in evidence since early in
1947. Initially it was due entirely to the expansion of State
and local expenditures, mainly for construction. Federal
purchases were stable until the beginning of this year, but
have shown a substantial increase since, causing the acceler-
ated rise of total government purchases in 1948.

In assessing the significance of the movement of Federal
Government purchases and net foreign investment it is con-
venient to view them in conjunction with each other. For
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much of the increase in the former and decrease in the latter
is due to the fact that an increasing proportion of the total
value of goods and services exported from the United States
is appearing under “Federal Government purchases of goods
and services’’ rather than “net foreign investment,”” owing to
changes in the method of financing these exports.

Exports financed by United States Government grants are
reflected under ‘“Government purchases of goods and serv-
ices.” The value of exports so financed has increased
sharply in recent quarters. Exports paid for by foreign
countries from the proceeds of their shipments to the United
States, by drafts on their gold and dollar resources, or by
borrowing, give rise to American claims abroad, and hence
are an element in net foreign investment. The value of
such exports has been shrinking since the second quarter
of 1947.

The increase in Government grants for foreign aid (reflected
in government purchases) has slowed down but not yet
arrested the drop in total net exports, including commercial
exports as well as exports financed by United States Govern-
ment grants. Accordingly, the net increase that has recently
been observable in combined net foreign and Federal Govern-
ment demand is due to other factors.

One of them is a reversal of the inventory position of
Government enterprises. Until recently these enterprises
have been reducing their inventories on a net basis. This
reduction reflected in part the final stages in the liquidation
of wartime stocks and in part the tight agricultural supply
situation in which the Government, by reducing its stocks,
became a net supplier of agricultural products on balance.
The liquidation of wartime inventories is now virtually
complete and the improved agricultural situation is resulting
in larger Government acquisition of agricultural commodities
through outright purchase or under loan agreements. In
addition to this factor, the increase in Government wage
rates and larger construction expenditures have contributed
to the increase from the second to the third quarters.

To date, the projected increase in the defense program
has not resulted in larger deliveries to the Government, and
is therefore not yet reflected in Government purchases of
goods and services. However, the defense program has
already had a stimulating effect on the economy, through
work actually begun on new Government orders, as well as
through production, price, and investment decisions adopted
in anticipation of such orders, or of their indirect effects on
general business conditions. For similar reasons, the enact-
ment of the Foreign Assistance Act was a factor in the
second- and third-quarter economic expansion, even though
its operation has not yet reversed the fall in total exports of
goods and services from the United States.

Components of Wage and Salary Increases

FROM the third quarter of 1947 to the third quarter of
1948, wage and salary payments in all private nonagricul-
tural industries (except domestic service) underwent a further
marked expansion aggregating 11 billion dollars (see table
5). The dollar increase was slightly larger than in the pre-
ceding 12 months, but the relative increase was almost
identical, slightly more than 11 percent. In both periods
the major factor in increased pay rolls was higher wage rates,
up almost 11 percent in the earlier period and about 8.4 per-
cent in the 12 months ended September 1948. The remainder
of the 1947—48 increase resulted from increased employment,
with hours of work remaining almost unchanged. From
1946 to 1947 the decline in the workweek virtually offset the
increase in the number employed.

Within those two 12-month periods the largest increases

resulted from the combined effect of employment and wage-
rate increases in the fourth quarters of 1946 and 1947 and in
the third quarter of 1948. In both periods the relative in-
crease in average hourly earnings approximates that in the
consumers’ price index.

Higher Wage Rates Most Important

The relative weights of increased employment, increased
wage rates, and changes in hours of work and other factors
are shown in chart 4. Almost three-quarters of the increase
over the past year in private nonagricultural wage and salary
payments is attributable to rising wage and salary rates.
Almost all of the remainder resulted from the employment of
about 1 million additional workers, equally distributed be-
tween the manufacturing and nonmanufacturing industries,
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Table 5.—Components of Wage and Salary Increases in Private
Nonagricultural Industries: 1 1946-47 and 1947-48

Amount of increase at
annual rates (in bil-
“1?1?3 of dollars) m

P third quarter to thi

Factors contributing to changed pay rolls quarter

1946-47 194748
TOTAL PRIVATE NONAGRICULTURE ! _________ 10.0 11.2
Attributable to: Increased employment 2 - 3.5 2.7
Increased wage rates 3. __ 9.8 8.3
Change in hours worked, ete.t.__ -3.3 +.2
MANUFACTURING - - - oo 4.2 4.8
Attributable to: Increased employment.. . ... .. _______ .7 1.4
Increased wagerates... ... _...... 4.0 3.2
Change in hours worked, ete —-.5 +.2
NONMANUFACTURING - oo cccccmcem 5.8 6.4
Attributable to: Increased employment 2.8 1.3
Increased wage rates 58 5.1
Change in hours worked, ste —2.8 | el

1 Domestic service is excluded.

2 Estimated increase in employment in each period multiplied by estimated compensation
at annual rate.

8 Caleulated from adjusted increase in average hourly earnings multiplied by employment
in the base period.

+ Residual change in pay roll primarily reflects movement in average weekly hours, in-
cluding effect of premium pay for overtime, and indicates little interindustry shift.

Source: Caleulated by U. 8. Department of Commerce, Office of Business Economics;
based on data from U, 8. Departments of Labor and Commerce, and Federal Security
Administration,

The relative rise in both manufacturing and nonmanu-
facturing pay rolls and in each of the last 2 years was about
the same, or 11 percent. Approximately two-thirds of the
194748 increase in manufacturing pay rolls is attributable
to higher wage rates, almost 30 percent to additional employ-
ment, and about 4 percent to a slight lengthening of the
workweek. In contrast, the 1946-47 expansion of manu-
facturing employment was almost completely offset by the
decrease in the workweek so that wage rates were responsible
for almost all of the increase in manufacturing pay rolls over
that period.

Both increased man-hours and pay raises contributed to
higher pay rolls in the nonmanufacturing industries from the
third quarter of 1947 to the third quarter of 1948, but about
four-fifths of the increase originated in increased rates of
compensation. In the previous year the 1,100,000 increase
in nonmanufacturing employment was counterbalanced by a
reduction of about 1 hour in the average workweek. As
a result, man-hours remained almost constant and the entire
increase may be attributed to higher wage rates.

Changes in Average Hourly Earnings

Chart 5 shows the percent change in average hourly
earnings from the 1939 average through August 1948, and
for the periods of August 1946 to August 1947 and from the
latter month to August 1948. The 22 industries charted
account for about two-thirds of all the private nonagri-
cultural workers and were selected to include all groups
reported by the Bureau of Labor Statistics employing 375,000
workers or more. Practically all groups have realized
substantial gains in hourly earnings since 1939, even in
relation to the consumers’ price index.

Between 1946 and 1947, increases in average hourly earn-
ings cluster at somewhat above the 11-percent advance in the
consumers’ price index. The following tabulation, based
upon employment reported by the Bureau of Labor Statis-
tics, indicates the number and proportion of workers receiv-
ing various increases in average hourly earnings.
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Avugust 1946-AucusT 1947

Number of
Percent increase in average hourly earnings (t’fggﬁ,‘,’;ﬁis) fﬂﬁ,‘f;’f
O—under 5__ __ ___ o _.___ 2, 251 9.0
S5~under 0. . ___________ o ___._. 5,787 23. 1
10~under 15 ___ ________ . _____._ 15,719 62. 9
15-under 20___ _____ . ___ 821 3.3
20~under 25_ _ _ _ . _ o ____ 390 1.6
25-and over. ___ _____ . ___ . __________. 38 .1
Total reported_ - _ . 25, 006 I)BT)

In the following year, when the increase in the consumers’
price index was 9 percent, the wage increases were concen-
trated around this figure.

Avugust 1947-AvcusT 1948

Number of
Percent increase in average hourly earnings (ff%%ﬁds) 1;’;3?2"{
O-under 2.5_ . ___ ___ ____ ... 784 3.0
25-under 5.0 ___________________________. 195 .8
5.0—under 7.5, __ ... 4, 066 15. 9
7.5-under 10.0._.___________ . _________ 11, 530 45.0
10.0-under 12.5____________________________ 3, 939 15. 4
12.5-and over_ _ _ _ ___ ___ __ .. 5, 085 19. 9
Total reported__ . ___.____. 25, 599 100. 0

Chart 4.—Components of Wage and Salary Increases:
Change for Third Quarter Each Year From Corre-
sponding Quarter of Preceding Year!

BILLIONS OF DOLLARS
+HS

FACTORS GONTRIBUTING TO GHANGE:
HOURS WORKED, ETC. &/
EMPLOYMENT ¥

WAGE RATES &

+0

+5

- 5 i
1946-47 1947-48 1946-47 1947-48 1946-47 1947-48 -
~————— THIRD QUARTER EAGH YEAR, AT ANNUAL RATES ———=
PRIVATE MANUFAG- NONMANUFAG-
NONAGRICULTURE TURING TURING
{EXCL. DOMESTIC SERVIGE)
U S DEPARTNENT OF COMMERCE, OFFICE OF BUSINESS ECONOMICS. 4846/

1 The net change in pay roll consists of the positive values shown on the chart minus the
negative values shown for “hours worked, ete.”

2 Represents change in pay roll resulting from increase or decrease in average weekly hours,
including effect of premium pay for overtime; this factor calculated after the determination
of the pay-roll effect of employment and wage-rate increases is residual and indicates little
inter-industry shift. )

# Represents increase in pay roll attributable to estimated increase in employment in each
period multiplied by estimated average compensation at annual rates.

4 Represents pay-roll increase resulting from adjusted increase in average bourly earnings
multiplied by employment in the base period.

Sources of data: U. 8. Department of Commerce, Office of Business Economics, based upon
data from the U. 8. Department of Labor, Bureau of Labor Statistics; Federal Security
A}Jgency, Bureau of Employment Security; and U. 8. Department of Commerce, Bureau of
the Census.
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Chart 5.—Percentage Increases in Average Hourly Earnings for Selected Industry Groups, and in Consumers’ Price
Index, for Selected Periods

PERGENTAGE INCREASE AVERAGE 1939 TO AUG. 1948 INDUSTRY GROUP PERCENTAGE INCREASE AUG. 1946 TO w
AUG. 1947 & TO AUG. 1948
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i

*The small percentage increases shown on the chart for these industries are due to the following: “‘Second round” increase of railroad workers not effective until the fall of 1947 and “third
round” now in mediation; telephone industry now negotiating on wage issues.
Sources; Basic data, except for steam railways, U. S. Department of Labor, Bureau of Labor Statistics; basic data for steam railways, Interstate Commerce Commission.
Since 1939, the largest relative increases have been for Table 6.—Average Hourly Earnings for Selected Industrial Groups
. . . . b 3
workers in the textile, lumber, furniture, paper, and bitu- and Consumers’ Price Index

minous industries. In the second round, the bituminous- Average hourly Percent increase
coal and telegraph workers received the largest increases, o
and employees in the paper and printing industries also made Tutein- oo | au | Ane
advances which considerably exceeded those of consumer Industry and consumers’ price index | Aver-| Am- | aeoser| “age | gust | gust
prices o | suoh | “aga. | 19300, 1846 tol 1047 to
¥ . . 1939 | 1948 » [ 1939 to - " )
The two groups at the lower end of the scale, it will be Au gust | gust | gust
noted, are public utilites whose rates charged for services oS
are controlled by public authorities. They do not possess, oot orod o other o
therefore, price freedom to the extent characteristic of the Cacttray . products and other fiber mant- | w0 | 7.0 | 70| 15831 17| 13.4
1 1l- Lumber and timber basic products 48.9 | 117.7 | 68.8 | 140.7 | 12.9 12.3
other groups shown in the chart. Both telephone and rail Furniture and finished lumber products 5.8 | 116.4 | 646]1247] 11.8| 88
road workers received higher-than-average rates in 1939. Paper and allied products....-.—.—... | gz dmo) ms amo) 1rs | d0
. : : . ituminous coal__ __.________._.______ 5 . 5 A . .
Table 6 indicates average hourly earnings at that time  Chemicals and aiiied products. . .- - 640 |1406 | 757 | 166 | 156] 123
and in August 1948 as well as both the absolute amounts and Leather and leather products.......__.__.____ 52-8‘ 112.6 | 59.8 | 113.3 [ 8.7 6.5
relative increases which have taken place. Furthermore, Apparel and other finished textile products....| 827 10.7 | #.0| 0.1 | 53| 6.6
e one, clay, an aSS proaucts. - - .. _._. . o N . N .,
the second-round wage settlement of the railroad workers — Nonferrons motals and their products.. 8.7 | 1423 | 73.6 | 100.1| 9:9| 1000
was not effective until the fall of 1947, while most of their — Fethi® sy, sy B3 1001 G0 | 10es | 155 ] 18
third-round is still under negotiations. Similarly, current Lron and steel and thelr products " 12222 o102 763 e 12| 92
: etall trade. . e . o . . o N
wage-rate advances for telephone employees are in process iy : voliool malimel msl sa
o il . achinery, except electrical.___ . A X A 3 .
of local negotiation and are not reflected in the chart. The Food and%‘i{ld“{é et —— Y F A ST IS
o 3 3 M rinting and publishing and allied industries. 3 . . . 3 .
largest relative gains since August 1946 have been obtained T oD b et exeept atomobiles w1 we| el W3l Wi
1 1 1 mni ntl Wholesale trade . . X 3 X X
by employeesulp dth‘e gltumlnous (:’108’1 mln;ng,bpggﬁlng, the  Yrholesale frade. .- oo |dws | o) W5l a2 112
- Steam rail s, class L 73.0 | 12 3 3 . .0
péa.pext; ) and allied industries, and private building con oo railway Bo|lms ) eas)| 0.0 6| 150
struction.
O r th hOl eI'iOd the industries a in t;he hi hestu Consumers’ price index (1935-39=100)_._.___. 99.4 | 174.5 [175,1 75.6 11.2 8.9
ve e whole P . ’, X payng g » Preliminary. 1 Change in index points.
average hourly earnings in 1939 received the lowest pro- Source: U. §. Department of Labor, Bureau of Labor Statistics.
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portional increase, and the industries with the lowest earnings
and wage rates granted the largest increases, although several
important exceptions may be noted. Primarily, this situa-
tion reflects the greater difficulty encountered by the latter
industries in recruiting labor during the war period.

During the past 2 years this relationship has disappeared
and the relative increase obtained by the three combined
groups has not varied significantly. In fact, the highest-pay-
mg industries actually received a somewhat larger increase
than the other two groups. These data are summarized in

the following tabulation:
Weighted percent change 3

Weighted average hourly 1939 to August 1946 to
earnings in 1939 2 (cents) August 1948 August 1948

Grouping according to average
hourly earnings in 19391

7 highest-paying industries_. __._____ 89. 3 94.7 23.3
7 medium industries_____._________ 71. 2 96. 7 20.7
8 lowest-paying industries____.____ 53.3 114. 6 21.2

1 Of the 22 industries considered, those reporting highest wage rates in 1939 in order were:
Construction; automobiles; bituminous eoal; printing; telephone; transportation equipment;
and machinery except electrical. Those in the middle group were: Iron and steel; steam rail-
ways; wholesale trade; electrical machinery; nonferrous metals; chemicals; and stone, clay,
and glass products.

The industries reporting the lowest hourly earnings at that time were, in order, as follows:
Textiles; lumber; furniture; apparel; leather; retail trade; paper; and food.

2 Average hourly earnings weighted by employment for 1939 and percent increase weighted
by employment at the end of period.

Major Developments in Recent Wage Negotiations

Three discernible periods appear in the “third-round” of
wage increases which got under way in the closing months of
1947 and which at the present time is being extended to most
segments of the economy which have not thus far been
affected.

The first period, from November 1947 until April 1948,
was characterized by advances in wage rates under expiring
contracts for the most part equal in cents per hour to those
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granted in the second round. Major industries affected were
cotton textiles, men’s clothing, West Coast oil refining,
womlen’s clothing, Northwest lumber workers, and woolen
textiles.

The hesitancy in the business situation early in the year
(described in the section on National Product and Income)
led to resistance to further wage rate advances. Nevertheless,
by the end of April it was estimated that about one-fourth of
organized workers had received pay increases and, following
the renewed uptrend of business in the spring, the round of
wage increases proceeded rapidly.

Settlements were completed by mid-year in the mass-
production industries, including steel, automobiles, electrical
equipment, rubber, and coal. These included special bene-
fits to the employees in addition to the wage increases.

Since July, increases affecting smaller groups of workers in
textiles, aircraft, shipbuilding, and maritime industries
among others have been granted. So by August, as previ-
ously indicated, the number of workers receiving wage in-
creases was as large as in the year earlier.

At the present time negotiations are being conducted on
a local basis with telephone workers, some agreement already
having been concluded. A third-round increase for railroad
workers is under mediation.

Pay raises granted United States Government workers
effective in July, and to wage and salary workers in many
state governments and municipalities are also worthy of
mention. It is clear at the present time that the diffusion
of increases in pay has been as widespread in the third round
as in the second, and that, while the average increase has
been somewhat less, it will at least approximate the increased
cost of living for most groups.

Financing Corporate Capital Needs

IN THE section discussing the national product, the
high value of capital investment was noted as an outstanding
characteristic of the current economic situation. This has
meant that the large demand for new capital has continued
during 1948, and it is convenient at this time to review the
sources of funds for these purposes. A complete review and
analysis of the sources and use of funds, such as that given
in the March Survey,! will not be presented, but the high-
lights of the capital markets so far in 1948 will be reviewed.

Business is continuing to finance a record volume of capital
expenditures on relatively favorable terms. While a larger
share of equity financing is generally considered by business
to be desirable as a long-run consideration, the relatively
low price-earning ratio at which common stocks are selling,
compared with the attractiveness of rates on borrowed funds,
has continued to influence decisions on the type of security
used in favor of debt obligations rather than common stock
issues. The availability to corporations of large quantities
of internal funds has also continued to be a major factor in
financing new capital expenditures. Thus corporations
have retained a large proportion of earnings in their business
with the result that stockholders are currently receiving a
comparatively low proportion—about one-third—of cor-
porate earnings after taxes (see table 3, p. 4).

The trend of corporation financing during 1948 is reviewed
below.

Long-Term Capital Outlays Rise

By far the largest element in the demand for capital funds
in 1948 has been connected with the outlays for plant and

1Irwin Friend, “Business Financing in the Postwar Period.”

equipment, which in the corporate sector have amounted to
about 13 billion dollars over the first 9 months of the year,
2 billion above the total in the corresponding period of 1947.
These outlays in 1948 constituted about two-thirds of total
new capital needs in contrast to 50 percent for the preceding
2 years, when short-term capital requirements bulked much
larger. The high volume of plant and equipment expendi-
tures in the first 9 months of 1948 was approximately
matched by the retained earnings and depreciation allow-
ances set aside by corporations.

Short-Term Capital Needs Reduced

Table 7 shows the different sources and uses of corporate
funds on working-capital accounts, based on data compiled
by the Securities and Exchange Commission. The recent
reduction of new short-term capital needs has centered chiefly
in inventories and trade receivables, advances in which have
been greatly reduced from the early reconversion period when
the restoration of peacetime relationships between sellers and
buyers and the refilling of pipe lines resulted in sharp upward
movements of both customer credit and inventory accumula-
tion. The moderated inventory rise this year was also due
in part to the reduced impact of increasing prices in 1948.

The rise in book value of corporate inventories was very
marked in both 1946 and 1947, accounting for about 14 billion
dollars for the 2 years. During the first 9 months of 1948,
the expansion of inventories was reduced by about a billion
dollars compared with the total for the comparable period
of 1947. Preliminary third-quarter data suggest that accu-
mulation this year was at about the same rate as a year ago.
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Customer Financing Slowed—Trade Debt Reduced

As may be seen from table 7, corporate receivables were
increased much more moderately in the first half of 1948 than
in the comparable 1947 period. It may be noted, however,
that corporations used about 1.5 billion dollars to reduce
notes and accounts payable in the first half of this year as
compared with 800 million in the comparable period of 1947.
Thus on a net basis, new capital required to expand receiv-
ables and to reduce payables declined from 2.8 billion in the
first half of 1947 to 2 billion in the first half of 1948. The
reduction of payables over the first half of the year is largely
lseascilnzlt% in nature, and expansion may be expected in the
ast halt.

Bank Loans Rising

Since short-term bank loans are included in the corporate-
payables data, the trend of bank loans to business may be
reviewed at this point. Over the postwar period, bank loans
have been a significant supplement to the other major sources
of corporate funds. In 1948, however, bank contribution to
business working capital has been on a reduced scale. Short-
term bank loans were actually reduced in the first half of 1948
In contrast to a rise in the comparable periods of 1946 and
1947. Short-term borrowing so far in the second half of the
vear has been increased, mainly reflecting seasonal influences,
and for the year it would appear that such credit will show a
substantial net addition, although less than the increase in
1946 and 1947. Long-term bank loans to corporations also
appear to be rising, although at a reduced rate.

Table 7.—Sources and Uses of New Short-Term Capital of
Nonfinancial Corporations

[Billions of dollars]

12 First 6 months
Item months,
1947 1947 1048
Uses:
Increases in:
Notes and accounts receivable. ... . _____ 5.9 2.0 0.5
Inventories. .. 5.8 3.2 2.4
Total i eecemaa 11.7 5.2 2.9
Sources:
Decreases in:
ash . e ~1.2 —.6 .2
U. 8. Government securities.__________.___..________ 15 1.8 .8
Increases in:
Federal income tax liabilities. . ___.______._.________ 2.1 .8 .2
Notesand accountspayable... ... ________________.._ 4.0 —.8 -15
Other sourees. . ... i 1.2 .7 —-.3
Total o 7.6 1.9 —.6
Uses 1088 SOUTCeS - - - - - oo oo oo 4.1 3.3 2.3

Source: Securities and Exchange Commission.

Corporations Maintain Liquid Assets

In contrast to the earlier postwar period, there appears to
be no trend toward further reduction of liquid-asset holdings
of corporations. As was pointed out in the article on business
financing in the March 1948 Survey, corporations entered
the reconversion period with a large accumulation of cash and
Government securities. This was due in part to the methods
of war financing but also to the limited investment openings
for available corporate funds. These liquid assets served as
an important source for meeting postwar financial require-
ments of corporations. For example, corporations reduced
their liquid holdings—particularly United States Govern-
ment securities—by 7 billion dollars between the end of 1945
and mid-1947.
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Chart 6.—Stock Issues as a Percentage of Total Amount
of New Capital Issues, All Corporations and by Industry
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*Ratios omitted in 1932, 1933, and 1934 because of the extremely low volume of new capital

1 Data include issues for the purchase of existing assets.

2 Exclude investment and holding companies subsequent to 1924.
3 Include communications.

4 Ratios are based upon data for 9 months.

Source of data: Commercial and Finaneial Chronicle.

Over the 12-month period ended June 30, 1948, there was
no net change in these liquid assets, as a cash addition of
about a half-billion was offset by an equal reduction of
Government security holdings. Indeed, the maintenance of
corporate liquid-asset holdings at their present level for over
a year and a half suggests that corporations consider their
present holding of such assets necessary in view of the cur-
rent high volume of business transactions. It is, however,
apparent that the liquidity position of corporations on the
whole still compares favorably with that of the prewar
years.

Outside Financing Continues High

Apart from internal sources and bank borrowing, corpora-
tions have continued to raise funds through the securities
market. Total net new capital issues in the first 9 months
of 1948 amounted to 4.2 billion dollars as compared with 4.4
billion in all of 1947. At the current rate of issue it appears
that a record volume is in prospect for 1948.

As in 1947 there has been an increasing trend to debt
financing. This trend is in part due to the increasing rela-
tive importance of utilities in the field of new capital issues—
industries which typically resort more to bond than to
equity financing. The greater relative importance of these
industries is indicated in table 8. It is, however, apparent
from chart 6 that the trend to relatively greater debt financ-
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ing also applies to industrials. In the first 9 months of 1948
the industrial and miscellaneous group, shown in the chart,
floated 1.9 billion dollars of securities, about 400 million
more than in the comparable period of 1947. All of the

Table 8.—New Capital Issues of Corporations, January~September
of Specified Years

Amounts, it millions | pereent distribution
Group
1946 1947 1948 1946 1947 1948
Total . oo 1,986 | 2,756 | 4,236 ( 100.0 | 100.0 100.0
Public utilities. .. .. 283 | 1,123 | 1,914 14.2 40.7 45.2
Railroads___ ... ______________________ 51 153 405 2.6 5.6 9.6
Industrial and miscellaneous._.._....... 1,652 | 1,480 | 1,917 83.2 53.7 45.2

1 Excludes issues of investment and holding companies.
Source: Commercial and Finaneial Chronicle.,
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increase represented bond issues, with the result that the
proportion of stocks declined from about two-fifths in 1947
to one-fourth in 1948. 'The 25-percent proportion in this
group was, however, about comparable with that which
prevailed in the middle twenties, though much below the
proportion in the late twenties.

Financing Costs Up Slightly

The trend of financing costs has changed only slightly in
recent months. After the substantial increases that occurred
during 1946 and 1947, culminating in December 1947, bond
yields declined slightly until mid-1948 and since then have
moved back up to about the average yield prevailing last
December. In long-range perspective, however, interest
charges have been maintained at low levels. With corporate
earnings and dividends up substantially from 1947, stock
yields currently are likewise somewhat higher.

Business Population Levels Off

INCREASIN G competition, particularly in lines where
backlog demand has become less insistent, was reflected in
the slackened rate of increase in the business population
during the first half of 1948. The number of businesses
started in the second quarter of the year dropped to 84,000
against 110,000 in the same period of 1947 and 170,000 in
the second quarter of 1946. At the same time, the number
of discontinued businesses—while still comparatively low—
has increased steadily from a quarterly rate of 45,000 in 1946
to 69,000 in the second quarter of 1948.

On the whole, the figures reflect the favorable market
conditions evidenced by the continued expansion of incomes
and expenditures reviewed in an earlier section, for the
previously very rapid rise in the total number of firms in
operation has flattened out at a high level, in keeping
with the high level of business activity, and turnover has
remained at a moderate rate. Most of the newly established
businesses have weathered the initial phase of securing a
foothold—a particularly hazardous period under less favor-
able economic conditions than have prevailed in the sellers’
market which has up to date characterized the postwar
period. Data are not available to indicate how well these
new enterprises may have fortified themselves financially
against a less favorable period of general business.

As chart 7 shows, the positive gap between the two series
of new and discontinued businesses narrowed persistently
during the past 2 years, and scattered data suggest that
the gap may have been eliminated entirely by the second
half of this year. In some lines the number of businesses
terminated had already exceeded births in the second quarter.
although in no case was the difference pronounced.

This is true generally in manufacturing where the number
of firms in operation declined in stone, clay, and glass
products, petroleum and coal, apparel and other finished
textile products, nonferrous metals, leather and leather
products, furniture, and machinery (excluding electrical).
In other manufacturing lines, the number of firms in opera-
tion remained about the same or increased slightly.

In retailing and services, although the total number of
firms rose moderately as shown in table 9, there were declines
during the second quarter of the year in the number of liquor
stores, eating and drinking places, and hotels and other
lodging places. The only major group to increase at a sub-
stantial rate was contract construction, and even in this case
the rate was only about half that prevailing a year ago.

The increases in mortalities and the decline in entries are
not, of course, indicative of deterioration in the over-all
level of business activity. As described in previous articles
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an aftermath to the very sharp increase in the business
population which immediately followed the end of the war.

A rough equilibrium in the number of firms in operation
when compared with the level of business activity was
achieved in the third quarter of 1947, indicating that the
major gaps in the economy left by the war—in retailing,
services, construction, manufacture and distribution of
durable consumer goods, etc.—had for the most part been
filled. In chart 8 the “calculated” number of firms in
operation represents the number expected on the basis of
the prewar relationship between the business population and
the general level of business activity. Since the third
quarter of 1947, when the actual and calculated number of
firms approximately coincided, the rise in the business
population has leveled off as expected.

Between June 1945 and June 1947 the business population
increased by 720,000 firms or 24 percent. Between June
1947 and June 1948 the advance amounted to only 95,000
or about 2 percent. In midyear the number of firms in
operation was 3,880,000 compared with a total of 3,070,000
three years before.

Chart 7.—New and Discontinued Businesses

THOUSANDS OF FIRMS THOUSANDS OF FIRMS
200 200
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150 = {180
100 - ~1100
-
DISCONTINUED, d/
ol L I 1 t|||4||||||||_1°
1940 41 42 43 44 1945 1946 1947 1948Y
QUARTERLY —~-—————— QUARTERLY TOTALS ——————=
AVERAGES
U. S DEPARTMENT OF OFFICE OF 48-460

1 Data for the second quarter are preliminary.
Source of data: U. S. Department of Commerce, Office of Business Economies.
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Chart 8.—Firms in Operation: Actual and Calculated
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1 For regression equation used to obtain “calculated” number of firms, see “Industrial
Patterns of the Business Population”, Survey of Current Business, May 1948.

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

The recent rise in business mortalities, of course, testifies
more directly to the lessening of buying pressures in some of
the principal segments of the economy, as supplies in an
increasing number of cases came more into balance with
demand. For at least a year or more after VJ-day the great
majority of firms, including newcomers, were virtually
immune to business failure. Current experience, however,
suggests that economic conditions—though still highly
favorable—cannot entirely retard the rise in mortality rates
ordinarily expected among the many thousands of new and
small firms recently started.

The same situation is mirrored in the rise in the number
of business failures which become a matter of public record
through bankruptey or other proceedings, as reported by
Dun and Bradstreet, Inc. The quarterly average number
of failures depicted in chart 9 during the first three quarters
of 1948 was, 1,270 compared with 830 in 1947 and 280 in
1946. Nearly 65 percent of the recent casualties consisted
of businesses started since the end of the war and an addi-
tional 15 percent were businesses started during the war
years.

Current liabilities of failing concerns increased even more
sharply than number of failures, and in 1947 and 1948
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actually exceeded prewar levels, but this rise reflected
primarily the difference in price level and to some extent
an alteration in the industrial composition of failing con-
cerns. The fact that the number of both failures and
business mortalities in 1948 was still far below the 1940 and
1941 levels is of considerably more significance, and bears
cogent testimony to the sustained high level of general
demand.

Table 9.—Number of Firms in Operation, by Major Industries
[In thousands]

1947 1948
IIVI[wreﬁSg’ ﬁlcreﬁse,
Industry arch to arch to
Mareh | June | TURe 1947 |l njarch | june | Tume 1948
31 30 31 30
Num-| Per- Num-| Per-
ber | cent ber | cent

. Al industries:_.. _-13,731.4 |3,786.0 | 54.6 | 1.5 ||3,865.4 (3,881.5 ¢ 16.1 0.4
Mining and quarrying 28.0 28.6 6 21 29.6 29.8 .2 .7
Contract construction. 257,21 268.7 1115 45|} 290.2} 296.9| 6.7 2.3
Manufacturing. _______ S| 3121 | 316.4( 43| 1.4 318.4 | 318.3 L1 (3
Transportation, communica-

tion, and other public util-

1 R 225.6 | 227.9| 2.3 10O 23211 233.1}) L0 .4
Who!esale trade. . -y 1731 177.5 | 441 2.5 183.6 | 184.6 | 1.0 .8
Retail trade_......_....__.... 1,726.6 {1,744.7 | 18.1 1.1 (]1,768.2 |1,771.0 | 2.8 .2
Finance, insurance, and real

estate__ ... ... 209.3 1 301.4 ) 2.1 .7 303.5 | 303.5 Jocono-foeno
Service industries____.._._.... 700.6 | 720.7 | 1.1} L6 739.8 | 7443 | 4.5 .6

1 Decrease.

3 Decrease of less than 0.05 percent.

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

Chart 9.—Business Failures
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Source of data: Dun and Bradstreet, Inc.



By Rexford C. Parmelee Yt

Foreign Transactions of the
U. S. Government in Fiscal 1943

FOREIGN transactions of the United States during

the fiscal year ended June 30, 1948 were generally lower
in volume than in the preceding year, but were only slightly
less than the yearly average for the 3-year postwar period.!
Notably there was no further flow of United States Govern-
ment funds into the capital of the International Bank and
Monetary Fund, the investment in these organizations hav-
ing been completed in fiscal year 1947.

Foreign Assistance Declines

The 5.4 billion dollars of aid provided by the United States
Government in the form of grants, loans, and other credits
during the year ended June 30, 1948, was 1.2 billion less
than m the previous fiscal year. Whereas foreign grants in-
creased by almost one-fifth, the utilization of foreign credits
declined by more than two-fifths. The relationship of
grants and credits in the 3 postwar years is shown in chart 1.

The 1,700-million-dollar balance of the British loan com-
mitment still remaining on June 30, 1947 was completely
utilized by March 1, 1948. Disbursements against this loan
in fiscal year 1948 accounted for almost one-third of the aid
total. Civilian supplies shipped to occupied and liberated
areas by the military agencies reached one-fifth of this year’s
assistance total, or 1,075 million dollars, Export-Import
Bank loans (598 million dollars) and property credits (504
million) constituted another one-fifth. Grants recorded in
fiscal year 1948 for the post-UNRRA and Greek-Turkish
agsistance programs established late in fiscal year 1947
totaled 296 million and 255 million dollars, respectively.
The Philippines received 92 million dollars of grants under
the rehabilitation program, established in 1946. Contribu-
tions to the International Children’s Emergency Fund
created by the United Nations amounted to 33 million dollars.

In December 1947 Congress authorized an interim-aid
program to bridge the gap between the post-UNRRA and
proposed European Recovery Program. The latter program
was authorized under the Foreign Assistance Act approved
April 3, 1948. 'Through these two measures and before the
end of the same fiscal year, 739 million dollars in aid was
provided.

European Economic Cooperation

By far the most striking development of the past fiscal
year was the initiation of the European Recovery Program.
Almost 10 months of intensive planning by the United States

1 The postwar period is measured for purposes of this article from the fiscal year beginning

July 1, 1945, the only exception being lend-lease grants which can conveniently be calculated
from VJ-day.

NoTE,—Mr. Parmelee is Acting Director of the Clearing Office for Foreign Transactions,
Office of Business Economics. This article is based upon a summarization of data com-
piled and published in detail each quarter by that office. The following assisted in the prep-
aration of the text of this article: E. S. Kerber, F. W. Ryan, C. E. Shepler,and Z. V. Warner.
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and Western Europe culminated on April 3, 1948 in the pas-
sage of the Foreign Assistance Act which incorporated a new
concept of foreign aid.

The Foreign Aid Appropriation Act of June 28 provided
4.0 billion dollars of the 5.3 billions authorized by the Foreign
Assistance Act for grants and credits to the 16 nations,
Trieste, and the zones of Western Germany which comprise
the Organization for European Economic Cooperation. It
is anticipated that appropriated funds will be utilized solely
for grants. Such funds are for use over a 15-month period
ending June 30, 1949. However, the entire amount may be
utilized in 12 months if the President so decides.

Chart 1.—United States Government Foreign Aid:
Grants and Credits

BILLIONS OF DOLLARS
8

GRANTS —

GREDITS

1946 1947
~+——— FISCAL YEAR ENDED JUNE 30 ——»

-1948

U. 8. DEPARTMENT OF OFFICE OF BUSINESS ECONOMICS. 48-947

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

An additional 1.0 billion dollars, to be met by the sale of
notes to the Treasury Department, was made available by
the Foreign Assistance Act for the extension of credits. Of
this amount, up to 300 million dollars was authorized under
the Act for the purpose of guaranteeing the convertibility of
profits, or return of principal, into dollars in connection with
approved projects of United States private investors in par-
ticipating countries.

The primary consideration in determining the form of aid
to be provided is the capacity of the country concerned to
make repayments. Under the program, the credits resulting
from bilateral loan agreements are extended by the Export-
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Chart 2.—United States Government Foreign Aid: Grants and Credits by Types
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Source of data: U. 8. Department of Commerce, Office of Business Economics.

Import Bank from funds made available by the Economic
Cooperation Administration. Such credits are exempt from
the present 3,500-million-dollar loan limitation for the
Export-Import Bank. Although several Economic Cooper-
ation Administration loan agreements were under considera-
tion, none had been signed by June 30, 1948, but in accord-
ance with an informal arrangement with Iceland, the
Economic Cooperation Administration had made available
to the Export-Import Bank 2.3 million dollars for the first of
such loans. By the end of October, however, a total of 837
million dollars in loans had been authorized, of which 787
million had been formalized in signed agreements.

Recipient countries are required under the Foreign
Assistance Act to deposit in special accounts the local-
currency equivalent of the grants-in-aid received under the
European Recovery Program. Funds so set aside may be
used only for agreed purposes, including internal monetary
and financial stabilization, the stimulation of productive
capacity, and the exploration and development of strategic
materials in which the United States is deficient. However,
a minimum of 5 percent of the Kconomic Cooperation
Administration counterpart funds must be made available
for local-currency expenditures of the U. S. Government and
for raw material purchases for U. S. stock piles.

Other Outlays Contribute Dollars

The amounts utilizes in the past three years under the
major programs of foreign aid are shown in chart 2 and in
table 1. In addition to U. S. Government outlays for
foreign grants and credits during the 1948 fiscal year, the
U. S. Government also disbursed 1,702 million dollars
abroad for goods and services, payments to personnel
settlements for special-currency obligations, and for miscel-
laneous purposes. These “other outlays” are exclusive of
special currencies used in occupied areas. They have totaled
5.9 billion dollars in the postwar period.

Predominant among other outlays were disbursements for
goods and services, which aggregated 1,103 million dollars in

the last fiscal year. Payments to personnel in foreign areas,
excluding remittances and other transactions by which such
personnel make payments to U. S. agencies, were an addi-
tional 404 million dollars.

Table 1.—Summary of Foreign Traosactions of the U. S. Govern-

ment, by Types of Transaction
[Millions of dolars]

Fiscal years ended June 30

Type of transaction

1946 I 1947 ’ 1948

Qrants and credits_ . ___________________ .. 5,223 6, 602 l 5,385
GrantS_ . e 3,353 2,192 2, 583
Lend-lease - 1,284 e
Military civilian supp! 744 742 1,075
Economic eooperation. . ___ .. .. oo || 205

Relief ________________.__ - 1,194 1,381 951

Other grants and financial aid_ .. 13t 68 353
Credits. . e 1,870 4,410 2, 802
Dollar disbursementsonloans_____._______.________ 558 38,205 2,208
Lend-lease . ___...______.___ 481 56
Surplus property____. 440 305
Merchant ships_________ 141 83
Commodity programs____._________________________ 142 60

Other outlays._ . iiialio 2,016 1,702
Disbursements for goods and services__.___....._.__.___ 1,516 1, 361 1,103
Net military payments to personnel. . ________.__ - 467 228 404
Net payments for special currency............._. - 152 215 8
Other disbursements__.__.__.____ ... - 69 212 188

Payments to International Bank____._.____ - 159
Payments to International Monetary Fund. Q)]
Recelpts. il 1,152
Repayments on loans, property credits, and commodity
programs 210 417
ash.___... 208 400
Real estate 2 17
Lend-lease eash receipts. ... oo oooi_on. 151 157 16
Cash from surplus-property sales. . 132 521 247
Cash from other sales . _________ 610 873 545
Other cash receipts. ... . ___________________ 150 102 147
Installations abroad, at end of year_ ... ... 2,273 1,573 1,302

1 Less than $500,000.
Source: U. 8, Department of Commerce, Office of Business Economices.
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Receipts Are Significant

Receipts of cash and other items totaled 1,372 million
dollars in the past fiscal year even after the exclusion of
certain major receipts items which have been netted against
outlays. Receipts resulting from the disposition of surplus
property and from other sales abroad were 792 million dol-
lars in the fiscal year. Dollars, foreign currencies, and real
estate received in payment of principal and interest on loans
and other credits totaled another 417 million dollars. Addi-
tional sources of cash receipts provided 163 million dollars.

Renewed Emphasis Upon Grants

The 12 months ended June 30, 1948, represented a transi-
tional period in United States Government grant programs.?
From the end of the war, foreign relief measures had been
concentrated in the UNRRA program for the liberated areas
and a subsistence program for the occupied areas under the
civilian-supply program of the military agencies. By the
beginning of fiscal year 1948, the UNRRA program was
almost completed, the civilian-supply programs for the
occupied areas were being projected 1n terms of recovery
and toward self-subsistence levels, and new concepts of
assistance were being developed in stabilizing foreign econo-
mies to bring about long-range recovery.

Fiscal year 1948 opened with the initial shipments of
grant assistance under the Greek-Turkish and the post-
UNRRA relief programs. Throughout the greater part of
the year, progress was made toward the long-range program
for cooperative economic recovery in Europe and a Chinese-
aid program; these economic-cooperation programs finally
began in the June quarter, constituting over one-fourth of
the grants in that quarter.

Foodstuffs and related items continued to represent the
major category of shipments made under grant programs,
followed by much smaller amounts for fuel and agricultural
supplies. Shipments of military equipment under the
Greek-Turkish program were also of sizable proportions.

Grants Favor ERP Nations

The countries now participating in the economic-coopera-
tion progrm for Europe received 1.8 billion dollars—or 69
percent—of the grant aid furnished during fiscal year 1948,
as compared with 0.9 billion dollars or 39 percent of the
amount provided in the previous year. Other European
nations received no grants in the year ended June 30, 1948,
whereas in the preceding 12 months they had received more
than 0.4 billion dollars, or 20 percent of that year’s total.
The complete cessation of Government grants to the Eastern
European area in 1948 clearly illustrates the policy change
in grant assistance.

Table 2 shows for individual countries the grants fur-
nished in the 3 postwar years. Germany was the principal
recipient of grant aid in fiscal year 1948, with 533 million
dollars (21 percent). Japan with 423 million (17 percent),
France with 365 million (14 percent), Italy with 288 million
(11 percent), and Greece with 265 million (10 percent) were
the other major recipients.

More Civilian Supplies in Fiscal 1948

The major grants provided consisted of civilian supplies
furnished by the military agencies. In the year ended June
30, 1948, these amounted to 1,075 million dollars, almost half

2 The term “‘grant’’ includes all foreign aid extended by the U. S. Government other than
as a credit, i. e., all aid for which no repayment is expected or for which repayment terms
are indeterminate. Thus, the grant summaries presently include items pending final settle-
ment. These settlements may eventually require payment, in whole or in part, for what
is currently classified as a grant. When terms are concluded, the aid may be transferred
from a grant basis to a credit basis.
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again as much as in the previous year. Such supplies are
shipped to the occupied and liberated areas under the control
of the Army Department. Germany, as noted above, was
the principal recipient of these grants with 533 million
dollars (50 percent) in aid, while Japan received 423 million
(40 percent). The remaining 10 percent went principally to
Korea (100 million).

Foodstuffs comprised four-fifths of the shipments of mili-
tary civilian supplies, with agricultural supplies and equip-
ment making up ope-tenth. Included in these data are
materials furnished by the Army to Germany and Japan as
an incentive to increased output. Such materials totaled 13
million dollars in the fiscal year 1948.

Table 2.—Foreign Grants of the U. S. Government Utilized, by
Country: Fiscal Years Ended June 30, 1946, 1947, and 1948

[Millions of dollars
Fiseal years ended June 30
Country
1946 1947 1948
L I e 3,353 | 2102 2,583
B D83 1 a3 o S 1,994 1,327 1, 887
European-Recovery-Program participating countries._ _ 1,191 859 1,792
Austria ... 57 100 170
Belgium and Luxembourg._. - 61 ) O P
Denmark. ..o ® (1)
ire. oL (O JSE SR E,
France 65 365
Germany.. .. s 158 349 333
Gree8. oo 190 94 265
350 304 288
28 1 15
----------- 0} L 1 ®
Switzerland __ U A - I
Trieste.._.._. [ RRPUE EOSIPRRIIN FR 15
Turkey....__.._._. PRI PCTIITRPN SOOI 38
United Kingdom __ ... . 281 7 102
Nonparticipating countries.. . ... oo o oo _.o._. 644
ania_ o iecimen. 13
Czechoslovakia_. .. _____. ... . ... 109
Finland . _____ J 1
Hungary_..__ .- 1
Poland . __ - 188
U.S.8.R..__ 136
Yugoslavia.__ - 196
Unallocable Europe._ P 158
Netherlands Indies._ ... . .. .. ... L 3 S I
Other dependent areas of ERP participating countries...__. @) [ N
American Republics.__ . - 13 8 6
China...__.__.._..___ - - 937 269 43
Japan__... - 96 292 423
Korea..._ 2 43 100
Philippines 31 66
Saudi Arabia - 2 [© T I
All other countries. P 20 12 (]
Unallocable e 254 174 27

1 Less than $500,000.
2 Credit of less than $500,000.

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

Significant in the increase in the cost of military civilian-
supply grants to the occupied areas was the effect of increased
prices. Another factor during the year was the assumption
by the United States of a larger share of the supply burden
for Bizonal Germany.

European Recovery Program in Operation

With 735 million dollars authorized for procurement under
the European Recovery Program by June 30, 1948, the aid
rendered by that date totaled 204 million dollars.

Assistance provided under the economic-cooperation pro-
grams operates through several different methods of pro-
curement. The 204 million dollars of grants reported for the
European program in the quarter ended June 30, 1948,
included, in addition to administrative expenses, (1) 75
million dollars representing shipments financed by U. S.
Government agencies as a result of allocations by the

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



November 1948

Economic Cooperation Administration, and (2) 128 million
dollars representing reimbursements to participating govern-
ments for procurement made by such governments or their
agents, and to U. S. banks for payments made against Jetters
of credit authorized by our Economie Cooperation Adminis-
tration.

Actually, April-June 1948 shipments which will be
eventually financed by the European Recovery Program
were considerably in excess of the 204-million-dollar grant
aid on the records. Later, when the United States Govern-
ment reimburses the foreign government or the bank for
such shipments, the additional aid will be recorded. As a
further qualification of these recorded grants of 204 million
dollars, it is noted that while Federal agencies had shipped
or otherwise provided aid of 75 million, the reported expendi-
tures, which customarily lag, showed only 56 million.

The United Kingdom was the principal recipient of grants
in the first quarter of this program, receiving 102 million
dollars, or 50 percent of the total ERP assistance rendered in
the few months of operation in fiscal year 1948. France, with
over one-fourth (58 million dollars) was another major
recipient. The Netherlands (15 million), Greece (12 million),
Austria (8 million), Italy (8 million), and Denmark and
Norway (with nominal amounts) comprised the other des-
tinations of recovery-program assistance.

In this first quarter of operations under the program, food-
stuffs comprised 84 percent (157 million dollars) of the total
merchandise. Coal, petroleum, and industrial supplies repre-
sented the bulk of the remaining 16 percent of shipments.
Ocean freight represented 17 million dollars of total ERP aid
for the initial quarter of its operation.

Counterpart Funds a Recovery Tool

Although there is no direct return to the U. S. Government
for most grants, the materials furnished as civilian supplies
by military agencies are usually placed in the customary
distribution channels in the foreign country and some pro-
ceeds in local currencies result. Practice varies somewhat
under different programs. The consumers’ goods shipped
to Greece under the Greek-Turkish program are sold for
drachmas, which are then used to pay local-currency expenses
in construction and other projects. Utilization of local-
currency proceeds is under the supervision of the American
mission. Under the post-UNRRA relief program, local
currency, representing the proceeds the foreign government
derives from the sale of U. S. supplies, is deposited in a special
fund by the foreign government. Under the interim-aid
program, the recipient government makes ‘‘a commensurate
deposit’” in the currency of the foreign country into a special
fund. This commensurate deposit covers the total U. S.
Government cost of the supplies: original cost, storage,
transportation, and shipping services.

Local expenses of the U. S. Government incident to the
distribution of supplies under these programs are paid from
the special funds. In the main, the funds are used as agreed
between the recipient country and the U. S. Government,
for recovery purposes such as retirement of the national debt
of a country or irrevocable withdrawal of currency from
circulation, or for other measures of currency stabilization.

The Foreign Assistance Act of 1948 (Public Law 472)
provides for similar commensurate deposits for grants under
economic-cooperation programs. Proceeds remaining under
the post-UNRRA and interim-aid programs are to be in-
corporated with these new proceeds. Expenditures of such
local-currency funds are not considered in this article to be
aid rendered by the U. S. Government, although the tangible
results of the expenditures are a consequence of the American
assistance.
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New Chinese Aid Initiated

Congress appropriated 275 million dollars under title TV
of Public Law 472 to provide a program of assistance to
China similar to the European Recovery Program. Al-
though more than 25 million dollars had been authorized to
China, only 1 million in wheat flour had been reported as
shipped to China under this program during the June quarter.
This same act provided, in addition to the economic-coopera-
tion program, 125 million dollars for aid to China through
grants, on such terms as the President may determine.
This aid is presently being administered by the President.
Although allotments have been made to the National
Military Establishment for supplies and services, no assist-
ance was rendered through June 30, 1948.

Greek-Turkish Assistance Well Under Way

Aid to Greece and Turkey under the special assistance
program for these countries amounted to 255 million dollars
in fiscal year 1948, with 85 percent going to Greece (217
million) and the remainder to Turkey (38 million). Grants
to Greece were divided almost equally between civilian and
military assistance. The Turkish grants were for military
assistance, including highway construction.

Title 111 of Public Law 472 authorized an additional 275
million dollars for Greek-Turkish military assistance, of
which 225 million was appropriated by Public Law 793
(approved June 28, 1948). The new authorization and
appropriation for the Greek-Turkish assistance program is
entirely for military assistance; other assistance, both on
grant and credit terms, is to be provided these countries as
part of the European Recovery Program.

Philippine Aid a 4-Year Comprehensive Program

The Philippine Rehabilitation Act of 1946 authorized
grants to the Philippines in excess of 600 million dollars over
a period of 4 years. During the year ended June 30, 1948
assistance under this program totaled 92 million dollars, 46
million representing the final transfers of surplus property
under the act, which had authorized 100 million in such
transfers. Payment of nongovernment claims for the com-
pensation of World War I damages amounted to 23 million
dollars in the year, representing only a small part of the
total 400 million authorized to be paid for such claims by
April 1950. Payments of claims for the restoration of
governmental property totaled 13 million dollars in fiscal
year 1948. The act also provides for other services and for
training to be rendered the Philippines; 10 million dollars
in such services was granted in the year ended June 30, 1948.

Credit Use Declines

Loan disbursements and other credit utilizations totaled
2,802 million dollars during the fiscal year ended June 30,
1948, as compared with 4,410 million dollars during the
previous fiscal year. On a quarterly basis, however, post-
war credit utilizations reached their highest level in the
September 1947 quarter (1,423 million dollars), because of
the heavy withdrawals on the special British loan. They
then declined markedly to a utilization of only 222 million
in the June-1948 quarter, the lowest quarterly figure in
the entire postwar period.

Total outstanding credits increased 2,469 million dollars
during the fiscal year; the outstanding credits balance stood
at 9,040 million on June 30, 1948. Accompanying the
upward trend in outstanding balances was the attainment of
a new high figure (417 million dollars) in collections of princi-
pal and interest for the fiscal year.
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Net Credit Commitments Off Sharply

Net foreign-credit commitments of the U. S. Government
in the year ended June 30, 1948 aggregated 696 million dollars
as compared with the net figure of 4,544 million in the
previous fiscal year, which included the commitment under
the 3,750-million special British loan agreement. In arriving
at this net figure of 696 million dollars, more than 200 million
of cancellations, expirations, and downward adjustments
was offset against total gross commitments of over 900
million. Half of the approximately 200 million dollars of
offsetting reductions resulted from the expeiration of the
100-million credit arrangement by the Export-Import Bank
to Netherlands Indies; similarly, a 42-million credit by the
Office of the Foreign Liquidation Commissioner to Czecho-
slovakia expired.

The largest new commitment of the fiscal year was the
300-million-dollar loan authorization by the Export-Import
Bank to Canada. Well over half (476 million dollars) of
the commitments were with European-Recovery-Program
countries, with the largest share (197 million) going to
Bizonal Germany. France was second with 114 million.

Table 3.—~Foreign Loans and Credits of the U. S. Government
Utilized, by Country: Fiscal Years Ended June 30, 1946, 1947,
and 19438

[ Millions of dolars]
Fiscal years ended June 30
Country
1946 1947 1948
Total.._..._ e e 1,870 4,409 2,802
Europe. oo 1,702 3, 857 2, 469
European-Recovery-Program participating countries___ 1,622 3, 586 2,374
Austria__. . .. 1 1 13
Belgium and Luxembourg.. __.___._________ - 90 58 33
Denmark..__._____._ - 15 (]
France._ . ______._.__ - 774 924 252
Germany 28 36 189
Greece._.... 0] 77 36
Ttaly .. ___ 74 150 73
Netherlands. .. 105 155 22
NOTWaY - - e e 10 39
Turkey . o oo 12
United Kingdom_ ... ... 532 2,168 1,700
Nonparticipating countries. .. .. ... 81 271 95
Czechoslovakia 4 26 (O]
Finland____.__.__ -
Hungary.__...__..
Poland._____._.___
U.8.8.R
Netherlands Indies -
8ther dependent areas of ERP participating countries
S 1LY A, :
American Republics
hina. ...
Iran. ooocooaaaoo
Japan. .. .. ._._____
Korea (Southern)._____
Philippines_....._..
Saudi Arabia_.___.____
AU other countries...__ -
Unalloeable. ... iaeae
1 Less than $500,000. 2 Credit.

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

Earlier Credits to ERP Countries

Of the 2,802 million dollars of foreign-loan disbursements
and other U. S. Government foreign-credit utilizations during
the 1948 fiscal year, 2,375 million (85 percent) went to Euro-
pean-Recovery-Program participating countries, although
they were all made in connection with earlier lending pro-
grams. Three-fifths of the total was utilized by the United
Kingdom; the next largest share (9 percent) went to France.
Bizonal Germany received 7 percent, Canada 5 percent, and
the American Republics 3 percent. Somewhat more than
four-fifths of the total was in the form of loans, the balance
in the form of property and other credits. Amounts are
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shown in table 3 for individual countries for each of the post-
War years.

Collections Mount Steadily

Total collections on debt service rose steadily from 107
million dollars in the year ended June 30, 1946 to 210 million
in fiscal year 1947, and 417 million in fiscal year 1948, thus
reaghéng an aggregate total of 734 million in the postwar
period.

Collections of principal during the 12 months ended June
30, 1948, amounted to 333 million dollars, as against 178
million in the previous fiscal year and 87 million in the fiscal
year ended June 1946. Interest due is recorded on a cash
rather than on an accrual basis; payments were 84 million
dollars in the fiscal year ended June 30, 1948, compared with
32 million in the previous fiscal year and 20 million during
fiscal year 1945, or an aggregate of 136 million of interest
payments in the postwar period.

Virtually all repayments of principal and payments of
interest on loans and most collections on property credits
have been made in U. S. dollars. However, about 19 million
dollars of payments on property credits in the postwar
period, was made in real estate and about 16 million was
paid in foreign currency. The real estate was acquired
largely for use as embassies and legations by the Depart-
ment of State. The foreign currency is available for various
purposes, including the program under the Fulbright Act
providing for scholarships abroad for U. S. students and
other purposes.

Outstanding Credits Level Off

As a net result of utilizations and repayments of principal,
the expansion in U. S. Government foreign credits out-
standing during the 12 months ended June 30, 1948, was
2,469 million dollars, as compared with the much larger
expansion of 4,228 million during the previous fiscal year.
During the postwar period, outstanding credits increased by
8,483 million dollars from the low point of 557 million at the
end of June 1945, to reach the June-1948 figure of 9,040
million. During the last quarter of fiscal 1948, outstanding
credits increased by only 151 million dollars, or only one-
fourth of the increase (636 million) during the previous
quarter.

International Bank and Fund

While excluded from table 3 and the above discussion of
credits because the two institutions are not agencies of the
U. S. Government, the operations of the International Bank
for Reconstruction and Development and the International
Monetary Fund should be considered in appraising current
developments in the international credits situation, since the
U. S. Government has been one of the chief suppliers of their
funds. The function of the Bank is to provide long-term
capital for reconstruction and development. One of the
primary functions of the Fund is to meet short-term balance-
of-payments needs. In both cases, the use of available
resources is subject to express limitations.

The U. S. Government had already completed, prior to
July 1, 1947, its subscription of 635 million dollars to the
capital of the Bank and 2,750 million to the Fund. These
payments, which aggregate 3,385 million, represent a par-
ticular type of long-term foreign investment by the United
States. . This amount constitutes about three-tenths of the
total paid-in capital of the two institutions; the other mem-
ber nations having contributed the remaining seven-tenths.
For borrowed capital the Bank has also tapped the private
investment market.
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The cumulative total of loans by the Bank since it began
operation was, through June 30, 1948, 525 million dollars.
During the period ended June 30, 1947 there were two loans:
250 million dollars to France and 195 million to the Nether-
lands, totaling 445 million. During the year ended June 30,
1948 a total of 80 million dollars was loaned as follows:
40 million to Denmark, 12 million to Luxembourg, 16 million
in two loans authorized to Chile; and 12 million to four
Netherlands shipping companies (in six loans, secured by
mortgages on ships).

The loans to Chile were for development purposes and
constitute new types of financing. The fiscal year also
witnessed the Bank’s first loans to private enterprises (the
Netherlands shipping companies) with subsequent sale of
the greater part of the notes evidencing the loans to a group
of private U. S. banks under the guarantee of the Bank as
to principal and interest.

With regard to the uses to which loans have been put,
most of the disbursements were made for the purpose of
assisting in financing large general programs of reconstruction
by supplying essential capital goods—such as industrial and
agricultural machinery, equipment for transportation sys-
tems, steel mills, ete., and basic raw materials. As of June
30, 1948, out of the 470 million dollars disbursed by the
Bank, the areas of expenditure in round figures were as
follows: 356 million in the United States; 50 million in the
American Republics; over 12 million in Canada; 48 million
in Europe; and almost 4 million in Africa, the Near East,
and Far East.

The International Monetary Fund began its exchange
operations on March 1, 1947. Exchange transactions of
the Fund during the 16 months ended June 30, 1948, totaled
631 million dollars, of which 569 million occured in the last
12 months.

Other Transactions Reviewed

Transactions of the U. S. Government included earlier in
the discussion of grants and credits frequently take the form
of cash disbursements. Likewise the greater part of repay-
ments on loans and other credits, as well as the rarer repay-
ments on grants, is reflected in cash receipts. Hence the
data on cash transactions discussed here and shown by
country in table 4 cannot be added to those in tables 2 or
3 but are included in those latter tables insofar as they apply
to grants and credits. For a consolidated treatment with
duplications eliminated see table 1.

Cash transactions abroad by the U. S. Government de-
clined in the last fiscal year ended June 30, 1948, as compared
with the previous year. Disbursements of 4.8 billion dollars
were about two and one-half times receipts of 1.9 billion for
the year. However, disbursements were only a little over
half of those during the previous fiscal year ended June 30,
1947, when they amounted to 9.3 billion dollars. Receipts
in fiscal 1948 were about four-fifths of the amount in the
previous year, when they totaled 2.4 billion.

Disbursements on account of the special British loan
amounted to 1,700 million dollars or about one-third of the
total for the last fiscal year. Total disbursements in the
postwar period amounted to 17.7 billion dollars and receipts
for the same period amounted to 6.0 billion. Summary
figures for individual countries for each of the postwar years
are shown in table 4.

Purchases or receipts of gold by the United States Govern-
ment from or for the account of foreign countries amounted
to 2,464 million dollars during the fiscal year ended June 30,
1948. In comparison, sales or deliveries to, or for the ac-
count of, foreign countries amounted to only 134 million
dollars. This considerable net acquisition of gold exceeded
the reported level since fiscal year 1941, and is in large part

SURVEY OF CURRENT BUSINESS 19

indicative of the unusual demand from abroad for U. S.
goods and services and the consequent need for dollars.

For the year ended June 30, 1948, receipts or purchases
from the United Kingdom amounted to 897 million dollars or
36 percent of the total of 2,464 million. Other major pur-
chases were those from Argentina (343 million dollars),
Union of South Africa (247 million), Belgium (215 million),
Canada (177 million), France (146 million), Portugal (116
million), Sweden (86 million), and Mexico (62 million).

Table 4.—Cash Disbursements and Receipts of the U. 8. Govern-
ment, by Country: Fiscal Years Ended June 3¢, 1946, 1947, and
1948

[Millions of dollars]

Disbursements Receipts
Country Fiscal years ended June 30—
1946 1947 | 1948 1946 | 1047 | 1948

Total. e 3,626 | 9,265 | 4,820 [1 1,750 { 2,413 | 1,865

Burope. .. 955 1 3,858 | 3,215 959 | 1,380 940
European-Recovery-Program participating

goeountries_____._.____ ______._._______. 896 | 3,785 | 3,061 933 | 1,360 893

Austria. .o (&) 16 62 |- 5 7

Belgium and Luxemburg....._...___. 198 150 68 72 73 38

France - 398 907 553 373 171 123

Germany M 203 171 ool 146 184

Greece.__._ . 2 8 81 O] 19 20

Ttaly . .___ . 65 220 160 98 44 27

Netherlands_..__ . 68 141 14 41 128 62

NOIWAY oo 2 3 23 13 58 35

United Kingdom.__.______________._.__. 118 | 2,123 | 1,881 308 654 333

Other participating countries._..___.__ 45 13 49 28 62 65

Nonparticipating countries_ . __.____._..__. 59 70 59 25 20 31

inland. ..l 12 42 14 3 10 18

Poland._ .. ___.._______ L m 9 30 (O] 3 5

U. S 8 R e 26 14 3 20 3 6

Other nonparticipating countries_.__.__ 19 5 12 3 4 2

Unallocable EUrope - - oo oeomeocceo oo O] 4 £ T 1 P P 16

Netherlands Indies. .. _____...__..___._..... 9 25 28 4 15 27
Other dependent areas of ERP participating

eountries. ... __________.__.__._ 200 191 31 51 35 20

anada. ... 172 21 185 28 40 25

American Republies. ... .. ... 726 899 481 189 255 402

hina._...._.___ 39 44 55 42 41

Iran. 1 28 3

Japan (O] 199 265 oo 165 244

Korea._ 31 50 51 14 39

Philippines.__. 624 383 340 252 170 33

Saudi Arabia. ... 17 36 13

All other eountries..... .. ... .. 373 120 77 169 275 87

International Bank 15 476 4 leeeeaes (O 2 F—

Internationai Monetary Fund. ®) A £V I8 IR | DRRON ISP SR

Other unallocable. 131 215 99 (O] 4 2

1 Less than $500,000.
Source: U. 8, Department of Commerce, Office of Business Economics.

Inasmuch as there were no sales to the above countries,
except a negligible amount to France, the above amounts also
represent major net purchases. Of the total sales of gold of
134 million dollars in the fiscal year, sales to Venezuela
amounted to 48 million, to Cuba 30 million, and to Uruguay
28 million.

Surplus-property disposal activities in foreign areas, during:
the 1948 fiscal year, by the Office of the Foreign Liquidation
Commissioner of the Department of State were largely con-
centrated on effecting physical delivery of goods previously
sold. This is evident from reports to Congress for the
period ended June 30, 1948, which revealed a total increase.
of only 190 million dollars in the amount realized from sales
during the entire year. By June 30, 1948, disposal realiza-
tions had reached a total of 1,807 million dollars, largely
representing bulk sales and shipments under credit agree-
ments and reflected in table 1 as surplus-property credits.
Reports further indicated that as of June 30, 1948, the net
inventory of surplus property subject to new sales negotiation
in foreign areas was only about 60 million dollars at original
cost value.

(Continued on p. 84)
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By Robert L. Sammons <%

International Transactions by

Major Foreign Areas

AS READERS of the Survay are aware, estimates of
the balance of international payments of the United States
have been prepared in the Office of Business Economics since
the beginning of 1946. It has now become possible for the
first time to present data in detail by major areas as shown
in the accompanying table for the years 1946 and 1947.
Furthermore, corresponding estimates on a quarterly schedule
are started in this issue with the first quarter of 1948 and will
be continued in the future.

Estimates of the balance of payments by areas are subject
to a somewhat greater margin of error than the global data,
since it is frequently difficult, on the basis of existing infor-
mation, to allocate by individual countries or areas items
estimated on an over-all basis. This is particularly true, for
instance, of certain portions of the transportation account,
where the statistics relating to tonnages of commodities
moved by flag of carrier are available only on the basis of
“trade areas”—many of which include several countries.

Methodology Used

For the benefit of those not familiar with the technical
aspects of a partial, or bilateral, balance-of-payments state-
ment, a brief explanation may be in order. The criterion
for determining the regional distribution of our international
transactions is the country or area of residence of the oppo-
site party to the transaction, not the currency in which the
transaction is effected. Thus, the debit and credit (pay-
ments and receipts) transactions between the United States
and the United Kingdom, for instance, need not balance,
since there exists the possibility of three types of transac-
tions, only one side of which (debit or credit) would be re-
flected in the United States-United Kingdom statement.
These types of transactions are:

1. Transactions between the United States and a third
country settled in sterling.

2. Transactions between the United Kingdom and a third
country settled in dollars.

3. Transactions between the United States and United
Kingdom settled in the currency of a third country.

Thus the “residual” or “errors and omissions” item in a
global or over-all statement becomes “ errors, omissions, and
third-country transactions” in a bilateral, or partial, state-
ment. As shown in the table, the direction or sign of this
item corroborates what is generally known to have happened
in, say 1947; namely, that European countries used more
dollars than can be accounted for by their balance with the
United States, while Canada and Latin America, particu-
larly, received these dollars and hence were able to spend

NOTE.—Mr. Sammons is Chief of the International Economics Division, Office of Business
Economics.
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more dollars here than they received through direct trans-
actions with the United States. During the period covered,
therefore, the residual items in the bilateral statements
result almost entirely from transactions of the type num-
bered “2” above; i. e. foreign countries settled their balances
with each other by transferring United States dollars among
themselves,

Large Export Surplus to ERP Nations

Some of the more important regional aspects of the balance
of payments, particularly the area distribution of merchandise
trade and of the merchandise trade balance, were discussed
in previous issues of the Survey.! It may still be of interest
to note, however, that the ERP countries accounted for ap-
proximately half of the export surplus on goods and services
during the years 1946 and 1947 and about 60 percent during
the first quarter of 1948.

During the following months of this year, largely because
of the decline of the export surplus on merchandise account
to non-European countries, the share accounted for by the
ERP countries showed a further rise. This rise as such
should not be interpreted as an indication of increased eco-
nomic imbalance of that part of the world. In fact, during
the years 1935-1937, when our exports and imports of goods
and services with the rest of the world were approximately
equal, Europe and Canada were the only areas with which
we had a significant export surplus. Of course, the propor-
tion of the export surplus accounted for by the ERP countries
is likely to rise as the total export surplus declines.

International Flow of Dollars Changed

Before the war there was a net outflow of dollars from the
United States to the European dependencies, mainly because
of our purchases of such products as rubber, tin, tea, cocoa,
and copra. These funds were generally paid by the depend-
encies to Europe for merchandise, services, or income on in-
vestments. From Europe these funds moved back to the
United States either directly or by way of Canada or some
of the other non-European countries which had an impor:
surplus with the United States. Our transactions with Latin
America as a whole were largely balanced, although some
of these countries obtained funds from Europe, which they
paid to the United States, while others used excess dollars
received from the United States to make payments to Europe.

The direction of this traditional flow of payments was
changed by the war. The European dependencies as a group

1 September 1948, p. 6, chart 1; p. 9, table 7.
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lost—temporarily at least-—their dollar earning capacity and
became dependant upon the mother countries for dollars.
Europe itself was not in a position to supply goods to the
rest of the world to the same extent as before the war and at
the same time had greatly inecreased needs for imports.
Finally, the countries of the Western Hemisphere developed
an unprecedented import surplus with the United States,
consequent upon their reduced ability to obtain goods from
traditional sources and other factors.

United States Government aid in the postwar years went
either directly or through international institutions to Europe
and the Far East (included in “all other countries’”). To a
considerable extent this aid was given in the form of goods
and services and did not permit the use of dollars for pur-
chases in other countries. The British loan, the contribu-
tions to and disbursements by the International Bank and
the Monetary Fund, and about 240 million dollars of the
contributions to UNRRA provided the major exceptions in
1946 and 1947. From these sources and from the ERP
countries’” own reserves, between 2.1 and 3.1 billion dollars
was paid during 1946 and 1947—mostly for goods and serv-
ices—not only to Canada (as before the war) but also to
ERP dependencies, Latin America, and the group of “all
other countries’” which includes the British dominions ex-
cept Canada. The non-European countries, particularly in
1947 after supplies in the United States became more plentiful
and exports restrictions were lifted, not only used the funds
obtained from Europe and their current dollar earnings from
sales to the United States for purchases in the United States
but supplemented them by drawing upon their own reserves
to the extent of over 3 billion dollars.

Decline of Export Surplus in 1948

The decline of the export surplus in the latter part of
1947 and in the first months of 1948 may be attributed to
(a) import restrictions caused by the loss of lignid reserves,
(b) to some extent a satisfaction of the excess demand after
the war, and (¢) the restoration of production abroad.
However, with the reduction of the over-all export surplus,
the international flow of dollar funds also seems to be
changing back toward its prewar pattern. The dollar
deficit of the ERP dependencies disappeared in early 1948
and may soon change into a dollar surplus which will again
be available to the mother countries. The deficit of the
Latin-American Republics during the first quarter of 1948
was only half of the 1947 rate and probably has declined
further since then. The Canadian deficit showed the same
development and the deficit of the “all other” country
group declined by about 40 percent.

The main net flow of dollars is still from the United States
to Europe, but it may soon be supplemented by small net
payments to the ERP dependencies. From Europe the
funds flow back by way of Canada and Latin America. This
pattern will presumably prevail as long as the foreign-aid
program to Europe continues, but a restoration of a world-
wide balance-of-payments equilibrium would probably in-
volve a considerable decline of the European deficit with the
United States. It will depend upon the size of this deficit
whether it can be financed by the expected dollar surplus of
the European dependencies or whether Europe will have to
obtain dollar funds from other areas. In the latter case,
Latin America and the independent countries of the British
Commonwealth seem to be the most likely areas with which
Europe could develop an export surplus. However, the flow
of dollar funds from these countries to Europe will depend
upon a change of their present deficit in their transactions
with the United States into a surplus which in turn pre-
supposes an increase in Europe’s ability to compete success-
fully with the United States in these markets.
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Transactions with Western Europe

Western Europe,? as an area, had an import surplus of
goods and services 1n its transactions with the United States
during the interwar period. The deterioration of production
resulting from the war, coupled with the inability to obtain
supplies of agricultural commodities in prewar quantities
from Eastern Europe and other areas outside North America,
unfavorable weather conditions, and other factors greatly
increased the dependence of that area on the United States.

The relatively low level of imports from FEurope, discussed
in previous issues of the Survey,® was also partly responsi-
ble for the magnitude of our export surplus with that area.
In addition, relatively large net payments to the United
States on shipping account supplanted prewar net payments
to Europe, while United States tourist expenditures abroad
were limited by severe shortages of transportation and other
accommodations.

Our export surplus thus rose from 355 million dollars in
1938 (considerably higher than during the immediately pre-
ceding years) to 4,178 million dollars in 1946 and 5,363
million in 1947.

Moreover, Europe was no longer able to cover a major
portion of its deficit with the United States by dollars earned
In transactions with other countries. On the contrary, the
data indicate that Western Europe made net dollar payments
to other countries from its own resources and from dollar
funds obtained from international agencies, of at least 330
million dollars in 1946 and about 2,740 million in 1947.*
Not all of these dollars went to settle current-account bal-
ances between Europe and the recipient countries. Under

‘sterling-area arrangements, the United Kingdom was called

upon to meet a 1.1-billion-dollar deficit of the remainder of
the sterling area with the dollar area in 1947; since the
United Kingdom had a current-account surplus with the rest
of the sterling area, this transfer represented, in effect, the
conversion of existing sterling balances into dollars.

Significantly, private and Government aid from the
United States in the form of grants and loans directly, and
through the International Institutions, apparently covered
all but 580 million dollars of Western Europe’s deficit with
the United States in 1946 and left a surplus of 154 million
dollars in 1947. However, while United States aid money
was transferred to other areas by the United Kingdom, some
countries (particularly France and the Netherlands, and
during the last part of 1947 also the United Kingdom) had
to draw largely on their own reserves to finance their pur-
chases in the United States and other countries. A basic
factor in the “dollar problem” is thus the postwar necessity
of Europe’s paying out large amounts in dollars to countries
other than the United States—a situation which, with the
major exception of Canada, was the reverse of that prevailing
in the prewar period.

Latin American Reserves Also Decline

Like Europe, the countries of Latin America dipped
heavily into their gold and foreign exchange reserves—
largely accumulated during the war—to pay postwar import
surpluses. From a wartime peak of 435 million dollars in
1943, the area’s export surplus on goods-and-services account
with the United States dropped to 187 million dollars in 1945
and, as goods became more freely available in the United

2 “Western Europe’” as used herein refers to the countries participating in the European
Recovery Program.

3 See, e. g., March 1947 SURVEY, p. 12.

+ Assistance obtained from international agencies in 1946, 1947, and the first quarter of 1948,
respectively, include the following (in millions of doliars): UNRRA (goods and services from
the United States only), 399, 151, 0; International Refugee Organization, 0, 2, 4; International
Bank, 0, 297,103; International Monetary Fund, 0, 430, 104; total, 399, 880, 211. In addition,
however, part of the freely disposable funds of UNRRA, amounting to 240 million dollars
during 1946 and 1947, has been spent in other areas for shipmentsto ERP countrics; and a part
of UNRRA expenditures for transportation has accrued to ER P countries, both adding to the,
amount of dollars at their disposal.
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States, changed to an import balance of 627 million dollars
in 1946 and 2,004 million in 1947,

Larger United States exports more than accounted for the
reversed trade balance, since United States imports of goods
and services were higher (in dollar terms) in 1946 and 1947
than at any previous time. The extraordinary demand for
American merchandise reflected the accumulated postwar
need for repairs and replacements, the inability to obtain
supplies in needed amounts from customary sources, and the
inflationary pressure of expanded monetary purchasing power
in most Latin American countries. The last, in turn, was
the product not only of wartime balance-of-payments sur-
pluses but of Government deficits and liberal credit policies.

In 1946 and 1947, the American Republics received 500
million and 600 million dollars, respectively, from transac-
tions with other areas, principally Europe and the Sterling
Area. Moreover, in 1947, they received about 350 million
dollars in short-term credits from the United States—100
million dolars from the United States Stabilization Fund and
the remainder from private sources, chiefly banks. Like-
wise, the net outward movement of United States long-term
capital was 420 million dollars greater in 1947 than in 1946,
due mainly to direct investments by American petroleum
companies.

The accelerated withdrawals of gold and dollar balances
in 1947, in the face of these increases in dollars available from
United States sources through imports and credits, indicate
the extent of the demand for imports in that area under pres-
ent conditions. In order to restrict the demand, almost all
the countries in the area have within the past year consider-
ably tightened import and exchange controls and, notably
in the case of Mexico and Argentina, there have been declines
of currency values.

Transactions With Canada

The traditional deficits of Canada on goods-and-services
transactions with the United States reached their highest
totals in history in 1946 and 1947. As against a previous
peak of 471 million dollars in 1941, a deficit which arose from
Canada’s rearmament efforts, transactions with the United
States in 1946 gave rise to a deficit of 686 million and in 1947
to 1,157 million dollars.

The principal factor in this rise was the increase in United
States exports stimulated on the one hand by record Cana-
dian levels of consumption, inventory growth, and invest-
ments in industrial plant and, on the other hand, by con-
tinuously rising prices in the United States, particularly in
1947. Other important stimulants to imports from the
United States were the sustained levels of Canadian exports
(which contain substantial United States components) and
the slowness of recovery in Europe and elsewhere, which
undoubtedly diverted some Canadian purchases to the
United States. The export categories most affected by the
investment outlays in Canada were metals, machinery, and
industrial equipment. Larger quantities of petroleum and
coal were also purchased both for industrial and consumer
needs. United States exports of textiles, particularly, and
many other consumers’ items, both durable and nondurable,
registered sharp increases in meeting the high level of con-
sumption in Canada. .

On the other hand, imports from Canada, although at
record peacetime figures, were still below the highs reached
during the war. The Canadian deficit on merchandise
account was augmented by rising net payments for invisibles,
especially income on investments.

During 1946, Canada financed most of this deficit out of
its own reserves—to the extent of more than 600 million
dollars—while at the same time it was extending large loans
and grants to European countries. The continuation of this
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practice became increasingly difficult and, in 1947, the United
Kingdom agreed to pay United States dollars for one-half of
its Canadian deficit. Under these and other arrangements,
Canada received some 500 million dollars in 19475 but still
was forced to reduce its official holdings of gold and United
States dollars by over 700 million dollars.

Inlate 1947, rather stringent import controls were imposed,
and the goods-and-services deficit with the United States was
reduced to an annual rate of 536 million dollars in the first
quarter of 1948. Gold and United States dollar reserves
inereased by 107 million dollars during the quarter, partly
because of drawings of 50 million dollars on an Export-
Import Bank loan.

Transactions with the ERP Dependencies

The export surplus in our balance with the ERP depen-
dencies conceals divergent trade relationships with the
various territories in this group. The Netherlands Indies
experienced a very sharp reversal of its prewar position as a
result of the devastation suffered during the war and the
continuing political unrest. Exports to the United States
remained below the 1938 figure of 54 million dollars while
imports (including surplus property) rose to 140 million
dollars in 1946 and 104 million dollars in 1947, resulting in
deficits of 111 million dollars and 70 million dollars as
against the 1938 surplus of 20 million dollars. Utilization
of surplus-property credits to the extent of 64 million dollars
in 1946 helped to finance the deficit in that year but draw-
ings on their dollar holdings were heavy. A sharp reduction
in the deficit occurred in the first quarter of 1948, primarily
as a result of lower imports from the United States.

British Malaya substantially regained its position as a
supplier of dollars to the United Kingdom in the postwar
yvears. The surplus in trade with the United States
amounted to 67 million dollars in 1946 as against 88 million
dollars in 1938. By 1947, the surplus had risen to 158
million dollars and indications are that the 1948 surplus will
exceed 200 million dollars.

The French dependencies as a group incurred a substantial
trade deficit with the United States which increased from
80 million dollars in 1946 to 140 million dollars in 1947, with
the deficit during the first quarter of 1948 at an even higher
rate.

The British dependencies, aside from British Malaya,
roughly balanced their trade with the United States in 1946,
but their imports increased in 1947 while exports remained
approximately at the 1946 level. This resulted in a deficit
of about 150 million dollars in 1947. A very sharp decline
of the deficit in the first quarter of 1948, because of lower
imports and higher exports, indicates that these dependencies
should soon be able to supply dollars to the United Kingdom.

Non-ERP Europe

The transactions of the United States with the non-ERP
countries of Europe reflect almost completely assistance
rendered by the United States directly through a lend-lease
credit to the USSR and moderate surplus-property and
Export-Import Bank credits to other countries, or indirectly
through UNRRA® With the tapering off of the aid pro-
grams in 1947 and the utilization of the small remainder of
the credits, United States exports dropped to one-half the
1946 amount, since these countries did not draw upon their
own gold and dollar reserves. In the first quarter of 1948,
United States exports declined further, despite an increase
in the rate of utilization of Export-Import Bank and surplus-
property credits by Poland and Finland. Mainly because

8 According to official Canadian estimates.

6 Aid through UNRRA is reflected in receipts from international institutions included in
the last line of table 1.
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Table 1.—The United States Balance of International Payments, by Areas
[Millions of dollarsj
. . Canada and
ERP countries ERP dependencies Other Europe Newfoundland
Item N
First First First First
1946 1947 quarter 1946 1947 quarter 1946 1947 quarter 1946 1947 quarter
1948 1948 1948 1948
Exports of goods and services:
Merchandise, adjusted 4,383 | 5,716 1,424 504 791 188 | 1,011 489 101 | 1,473 | 2,117 430
Transportation.. 741 1,051 167 142 83 9 46 45 9 47 49 12
Travel _.___.___.__ 28 57 13 6 12 3 4 5 1 125 152 21
Miscellaneous services. 358 270 80 15 15 4 11 10 2 39 44 9
Income on investments 108 159 60 16 23 3 7 14 1 258 297 57
Potal . e 5618 | 7,253 1,744 683 924 207 | 1,079 563 114 1,942 | 2,659 529
Imports of goods and services:
Merchandise, adjusted. 757 836 281 313 518 189 213 188 48 908 : 1,133 340
Transportation. .. 279 367 89 30 26 2 9 12 5 64 68 17
Travel ________._ 58 95 16 11 21 7 4 5 1 209 242 4
Miscellaneous ser; 200 429 123 26 25 4 6 11 4 31 26 7
Income on investments 147 163 42 1 2 1o 2 1 44 33 7
Total . e 1,441 1, 890 551 381 592 203 232 218 59 | 1,256 ] 1,502 395
Net balance on goods and services. .. oo +4,177 |+5,363 | +1,193 | +302, 4332 +4 | 4847 | +345 +55 | +686 |+1,157 +134
Unilateral transfers (net):
Private —298 —86 —28 —13 -8 —87 —98 —34 -5 -1 +1
Government ~700 —617 7 S NS S R ~1 -3 —33 -1
T Ota) . e e ———————— -—831 [—1,998 -703 —30 —13 —8 —87 —~98 —35 +2 —34 | ..
Long-term capital (net):
TSI ) Y O —14 —145 —27 —5 -27 -1 +9 +3 +5 —13 ] 4143 —14
U. 8. Government_ —2,370 |—3,636 ~512 ~65 —+1 -1 —25 —46 —24 | -1 —50
Foreign capital. .. e —112 | -—187 —54 —~24 +2 +2 -3 ot T ~13 +8 -4
TOtal - e —2,496 |—3, 968 -593 -4 —-24 . —244 —50 —-19 ~26 | +150 —68
Gold and short-term capital:
Net purchases (—) or sales (4) of gold....__.___ —368 (—1,447 —263 -3 +6 -+2 —16 -27 +4 ~34 | —313 —1
Net movements of U. 8. short-term capital abr +8 +26 —20 —3 +11 —4 —16 ~34 —11 +6 427 +5
Net movement of foreign short-term capital in the v —418 —836 +83 +48 1 —118 -9 +81 +32 -1 —591 —517 +87
Motal i —~778 |—2,257 —200 +42 ~—101 ~11 449 ~29 -8 —619 | —803 491
Transfers of funds between foreign areas (receipts from other areas —, pay-
ments to other areas +) and errors and omissions...__._..___.. ... ____. —72 41,860 4303 | —220 | —194 +15 | —565{ —168 +7 —43 | —470 ~157
Lat}i{rzﬁ&utgﬁziscan All other countries Total foreign countries | International institutions Total
Item
First First First First First
1946 1947 quarter 1946 1947 quarter 1946 1947 quarter 1946 1947 quarter 1946 1947 quarter
1948 1948 1948 1948 1948
Exports of goods and services:
Merchandise, adjusted __.._..__.____..__. 2,150 | 3,838 860 | 2,353 | 3,044 653 | 11,874 16, 015 3,656 211,874 186, 056 8,658
Transportation.___. 232 204 el 167 187 59 | 1,375 1, 709 333 1,709 333
Travel . ____________ 78 86 20 11 22 5 252 334 63 334 63
Miscellaneous services. - 87 96 29 74 86 27 584 521 151 8 645 568 159
Income on investments_ __ . ... _._.__. 332 406 92 99 175 15 820 1,074 228 3 820 1,074 231
Total . .. 2,879 | 4,740 1,078 | 2,704 | 3,514 759 | 14,905 19, 653 4,431 61 88 13 | 14, 966 19, 741 4,444
Importé of goods and services:
Merchandise, adjusted .. __________________ 1,808 | 2,284 75 994 [ 1,090 362 | 5,083 6, 049 6,071 1,935
Transportation..._.._ 114 191 39 38 37 9 534 701 701 161
Travel ... __.________ 164 167 47 11 14 4 457 544 544 99
Miscellaneous services. 66 83 21 451 291 83 780 865 1 920 243
Income on investments..._.______._______.. 10 11 3 14 16 2 216 227 1 227 57
Total e 2,252 2,736 825 1,508 | 1,448 460 | 7,070 8, 386 2,493 97 77 2| 7,167 8,463 2,495
Net balance on goods and services_ ._..___..___ 4627 |42, 004 =253 |4+1,196 |42, 066 +299 (47,835 | 411,267 | 1,938 -36 +11 =11 {47,799 | 411,278 +1, 949
Unilateral transfers (net):
Private_ ... ... —31 —24 -4 —118 —130 —=30 —582 ~564 —161 —16 —4 (... —598 —568 —161
Government__ .. _________ ... .___._... -19 —9 -2 224 —493 —153 ~756 —1,235 —774 |—1,523 =577 —33 |—2,279 | —1,812 —807
Total e —50 -33 -6 —342 —623 —183 |—1,338 —1,799 —935 |—1, 539 —581 —33 |—2,877 —2,380 —968
Long-term capital (net):
U. 8. private 474 —346 —19 =77 —129 -1 —26 ~501 —26 —744 —57
—55 —60 —16 —168 —87 —+3 |—2, 908 -3, 829 —3,230 —6, 891 —~600
+6 —4 +6 ~201 +7 +1 —347 —181 —347 —106 —~49
+25 ~—410 ~29 —446 —209 +3 {—3,281 —4, 511 ~706 —322 |~—3,230 | —3, 603 —-7,741 —706
Gold and short-term capital: .
Net purchases (—) or sales (+) of gold.__ .| 167 | —809 45| —104| —239 —93 | —692 1 -—2829 —346 469 | 666 -2 | —-623 | —2,163 —348
Net movements of U, S, short-term capital
abroad. ... o ______.. —53 —344 —14 —-117 +15 +29 | —175 ~299 [ Ui ISR DRSNS —~175 —269 —15
Net movement of foreign short-term cap-
ital in the United States._____...___...._ +119 § 4193 —19 —363 —236 —29 |—1,124 —1,482 +112 | 4448 141,783 -257 —676 +301 —145
Total ... —101 —960 —28 - 584 —460 —~93 |—1,991 —4,610 —249 | 4517 (42,449 —259 |—1,474 —2,161 —508
Transfers of funds between foreign areas (re-
ceipts from others areas —, payments to other
areas +) and errors and omissions__.__.__.__ —501 —601 —190 | +176 | —774 —26 |~1,225 -—347 —48 |+1,380 {41,351 4281 | 4155 | 41,004 +233

Source: U, 8, Department of Commerce, Office of Business Economics.
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of reduced exports from the United States but also because of
increased imports, particularly from the USSR, an import
surplus developed in the second quarter of the year, and has
continued in July and August.

All Other Countries

Exports from the United States to the countries of the
world not yet discussed in this article increased from 1946
to 1947 by almost 30 percent. Various United States aid
programs, including the civilian supplies furnished by the
armed forces to Japan and Korea, aid to China through
UNRRA, aid to the Philippines, and various surplus-property
credits, contributed in large measure toward the financing
of the United States export surplus in both years. But as
in the other parts of the world, “cash’ transactions rose to
an even higher degree. Although exports of goods and serv-
ices to the United States by this group of countries did not
increase, their transactions with other countries and inter-
national institutions, mainly UNRRA, netted them about
770 million in dollars as against their payments of dollars
to other areas of 176 million in 1946. Despite the heavy
dollar accruals from other countries in 1947, gold sales and
drawings on dollar balances amounting to 475 million dollars
were necessary.

International Organizations

The emergence of international organizations with sub-
stantial financial assets and liabilities makes necessary the
final columns in the table—transactions with international
organizations. For the most part, these consist of con-
tributions to the United Nations and its affiliated organiza-
tions for administrative expenditures (classified as miscel-
laneous services), relief contributions to international
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organizations such as UNRRA and the International Refu-
gee Organization (unilateral transfers), the United States
Government contribution to the World Bank and Fund
(increases in United States long-term investments abroad),
and private purchases of bonds of the International Bank.
The short-term capital account reflects largely changes in
United States assets of the Bretton Woods institutions,
UNRRA, the United Nations, and other international
institutions, including assets in the form of the non-negoti-
able, non-interest-bearing United States Government secur-
ities in which the bulk of their dollar funds is held.

There are two major items on the receipts side in the goods-
and-services sector that represent transactions of the inter-
national organizations themselves; these are the payment of
interest on bonds issued by the World Bank, and the admin-
istrative expenditures in the United States of all the inter-
national organizations.

The residual item in these columns is an accurate measure
of the extent to which the international organizations
assisted in financing the United States export surplus during
this period. So far, of course, the use of dollars by these
institutions has been considerably less than the dollar funds
supplied by the United States Government; their disburse-
ments, therefore, may be considered as an addition to the
aid rendered directly to foreign countries by Government
grant-and-aid programs.

Two other (offsetting) entries call for special comment.
Merchandise imports (in 1946) and exports (in 1947-48)
represent the net domestic non-monetary consumption or
production of gold. This is offset by a contra entry in the
monetary gold account which, when added to net .gold
purchases from or sales to foreign countries, equals the change
mn the monetary gold stock of the United States.’

7 For a full discussion of this treatment of gold in the balance of payments, see Infernational
Transactions of the United States During the War, 1940-45, pp. 170-71 and 191-92.

Foreign Transactions of the U. S.

Government in Fiscal 1948
(Continued from p. 19)

Surplus property located in the United States and sold to
foreign countries by the War Assets Administration, both
for cash and on credit terms through June 30, 1948, amounted
t0 24 million dollars, of which about 10 million was realized
during fiscal year 1948,

Maritime Commission ship sales, virtually completed, for
both cash and credits, amounted to 865 million dollars by
the end of the 1948 fiscal year. Cash receipts aggregated
633 million dollars, including 77 million representing the 25
percent cash-down-payment required for ships sold on credit
terms. Net credit commitments under foreign ship-sales
agreements amounted to 231 million dollars—only 27 percent
of total sales. Utilizations reached 225 million dollars by
June 30, 1948, leaving an unutilized balance of less than 7
million.

Installations held in foreign areas by the United States
Government declined to a new low of 1,302 million dollars
by the end of fiscal year 1948. This represented a net
reduction within the year of 271 million dollars. On the
other hand, reports submitted as of June 30, 1948, bring to
a new high of 4,318 million dollars the total United States
cost of all installations held or acquired abroad at any time
during the war or post-war period. This does not take into
account construction in process in strategic and occupied
areas.

On the basis of year-end data, disposals during the 1948
fiscal year amounted to 352 million dollars, as compared

with around 1,200 million during each of the preceding
2 years. Installations disposed of by the Army during
the last fiscal year amounted to 243 million dollars; by the
Navy to 76 million; and by nonmilitary agencies to 353
million. Disposals have been effected mm the following
ways: (1) By the return to foreign governments or other
foreign owners of property which had been rented, loaned,
commandeered, or obtained through reverse lend-lease;
(2) by declaration as surplus to the Office of the Foreign
Liquidation Commissioner; and (3) by other methods,
including destruction and abandonment with accompanying
dismantling and salvaging of usable materials.

Installations held by the Army as of June 30, 1948,
amounted to 897 million dollars (69 percent of the total), a
decrease of 174 million during the year; those held by the
Navy amounted to 343 million (26 percent), a decrease of 66
million during the year; and those held by nonmilitary
agencies amounted to 62 million (5 percent), a decrease of
31 million during the year. The holdings of embassies and
legations by the Department of State are not included in the
foregoing figures.

Most U. S. Government war accounts with major Allies had
been settled prior to July 1, 1947, and are largely reflected in
the statistics for 1946 and 1947. The only agreements
signed in the fiscal year ended June 30, 1948, were with India
and Norway. Subsequent to June 30, 1948, agreements
have been completed with Yugoslavia and Czechoslovakia
and a final settlement has been entered into with the United
Kingdom. By September 30, 1948, agreements were still
to be arranged with China, Ethiopia, Greece, Poland, and
the U. S. S. R., and agreements finalizing earlier settlements
were still to be completed in a few other instances.
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m;"”"/” BUSINESS STATISTICS

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

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

1947 1948
Unlesg ot‘::‘e;lrwise stated, statistilc)s fthro:ilgh 9
1946 and descriptive notes may be found in . J - . F - } -
the 1947 Supplement to the Survey Se;ﬁgm October I\ob‘;erm Deﬁgﬂ January :l;;" March | April May June July | August Sepfgm

GENERAL BUSINESS INDICATORS

NATIONAL INCOME AND PRODUCT?

Seasonally adjusted quarterly totals at annual rates:
National income, total . ________.______ bil. of dol.. 200.6 | een e 212.8 [ooeoo.
Compensation of employees, total d

‘Wages and salaries, total._.. A 127.1 .
Private. __.____..__... . 109.5 |-
Military - o ooooomaee 3 3.6 |
Government eivilian.__._..___ E 14.0 |-
Supplements to wages and salaries_ . 50|
Proprietors’ and rental income, total . 48.6 |-
Business and professional . 24.7 |
ArM . . eieeano . 16.5 |-
Rental income of persons ..do___. 7. (A .
Corporate profits and inventory valuation ad-
justment, total _____.__.____.____ bil. of dol.. 24.3 27.5
Corporate profits before tax, total. ___._do._.. 29. 32.4
Corporate profits tax lability ..do___. 11. 12,7
Corporate profits after tax_____ ..do.___. 17. 19.7
Inventory valuation adjustment._ _ do-... . —4.9 3.9
Net interest. ... _.._...... 4.5 4.8
(ross national product, total__________ 243, 255.9
Personal consumption expenditures,t 171. 178.5
Durable goods__ ... .. __________ d 22, 23.6
Nondurable goods. 100. 102.9
Services 48. 51.9
Gross private domestic investment__ 35.4 39.0
New construetion______..___.__. 14.0 14.8
Producers’ durable equipment _ _ _do_.._. 18.9 21. 4
Change in business inventories._. _do___. 2.5 2.8
Net foreign investment_.___._____._______ 0.... 84 f e, 8.2 .7
Government purchases of goods and services,
total . . bil. of dol_.. 29.0 37.7
Federal (Jess Government sales) . ... 15.5 22.6
State and local..__._____._ [ do.__. 13.5 15.5
Personal income, total .. _._____._ ... ______ do_... 203.1 213.9
Less: Personal tax and nontax payments.. _do.___ 22,2 20.2
Equals: Disposable personal income._...._. do.___ 180.9 193.7
Personal savings§_ ..o do.___ 9,7 15.2

PERSONAL INCOME BY SOURCE t

Seasonally adjusted, at annual rates:

Total personal income______________._ 206. 2 200. 0 201. 4 207.7 209. 4 200.8 205. 6 207. 4 207.2 212.3 212.9 r214.6 214.6
‘Wage and salary receipts, total_. d 121.9 122.7 125. 5 127. 4 127.5 126.9 125.7 125.0 126.8 129.7 131.8 r134.3 134.5
Employer disbursements, total_______._ do. ... 123.9 124.7 127.3 129.4 129.7 128.9 127.8 127.0 128.8 131.9 134.0 *136.5 136.8
Commodity-producing industries_.__do.___ 55. 4 55.9 57.4 59.2 59.3 58.0 57.0 56.3 57.2 59.6 60.0 r6l1.3 61.5
Distributive industries. .. _._do..__ 36.0 36. 0 37.1 37.4 37.5 37.8 37.5 37.2 37.9 38.2 39.0 39.5 39.5
Service industries____ o..do.___ 15.2 15.2 15.2 15.2 15.3 15. 4 15.4 15.6 15.6 15.8 16.2 r16.3 16.2
Government. _ ..o oo ________._ do____ 17.3 17.6 17.6 17.6 17.6 17.7 17.9 17.9 18.1 18.3 18.8 r19.4 19.6

Less employee contributions for social insur-

ANCe. . _bil. of dol_. 2.0 2.0 1.8 2.0 2.2 2.0 2.1 2.0 2.0 2.2 2.2 2.2 2.3
Other labor income. 1.9 1.9 1.9 1.9 1.9 2.0 19 2.0 2.0 2.0 2.1 2.1 2.1
Proprietors’ and ren R 45.0 47.5 47.1 51.3 52.4 50.0 49.3 51.9 50.7 52.8 51.0 * 50.0 49.8
Personal interest income and div 16.2 15.9 16.1 16.2 16.5 16.6 16.6 16.7 16.8 16.8 17.0 r17.3 17.6
Total transfer payments. .. _..._____._____ d 21.2 12.0 10.8 10.9 1.1 11.3 12.1 11.8 10.9 11.1 11.0 10.9 10.6

Total nonagricultural income_________..__._ do_... 187.4 179.7 181. 4 184.2 184.7 184.5 184.1 183.7 184.4 187.7 189.3 [ r191.6 192, 2
NEW PLANT AND EQUIPMENT EXPENDI-

TURES

All industries, total.___________________ 4,140

Electric and gas utilities.. - di 500

Manufacturing. - 1,870

Mining.___._. 180

Railroad......_. 230 (-

Other transportation.___ 200

Comumercial and miscellaneous. 1,160

7 Revised.
1 Estimated based on anticipated capital expenditures of business. .
§ Personal savings is excess of disposable income over personal consumption expenditures shown as a component of gross national product above.
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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S-2 SURVEY OF CURRENT BUSINESS Noverber 1948
Ulige;g otélﬁrwise stated, statiatiﬁs f':hl-t:o:ilgh 1947 1948
and descriptive notes may be found in N ~ R
the 1947 Supplement to the Survey Se%t:;.m October N%‘Lim D‘l’feerm January Fgl:;u March | April May June July | August Seg?;m‘
GENERAL BUSINESS INDICATORS—Continued

FARM INCOME AND MARKETINGS
Cash receipts from farming, including Government

payments, totalf.___ ______.__._____. mil. of dol| 3,113 3,818 3,276 2,843 2,571 1,862 1,932 2,075 2,119 2,437 2,693 2,722 3,132

From marketings and CCC loans, total___.do.._. 3,103 3,807 3,264 2,826 2, 545 1,833 1,892 2,006 2,081 2,394 2, 683 2,716 3,127
CroPS. . oo -do_... ,641 2,211 1,678 1,231 1,034 713 620 629 618 781 1,203 1,235 1, 583
Livestock and products, total. . do_... 1,462 1,596 1,586 1, 595 1,511 1,120 1,263 1,377 1,463 1,613 1, 480 1,481 1, 544

Dairy products._...__..._._. -do___. 339 321 296 307 329 318 373 392 4 468 448 430 367
Meat animals___.________ -do_... 853 975 970 977 968 593 645 720 725 873 r 744 783 902
Poultry and eggs do____ 248 278 303 2909 206 201 237 250 255 243 * 259 246 254
Indexes of cash receipts from marketings and CCC
loans, unadjusted:$

All commodities 467 573 491 425 383 276 285 308 313 360 404 409 471
Crops...... 575 774 588 431 362 250 220 235 216 274 421 433 554
Livestock. ..o 386 421 419 421 399 295 333 364 386 426 391 391 407

Indexes of volume of farm marketing:

All commodities. ... ... ... 175 204 168 144 133 108 109 113 118 130 144 146 168
Crops_..._.. 214 265 181 136 128 160 82 (i} 76 98 153 163 212
Livestock 145 158 159 150 136 114 129 141 150 154 137 133 135

INDUSTRIAL PRODUCTION
Federal Reserve Index
Unadjusted, combined index.. __..__. 1935-39=100._ * 190 194 193 T 190 189 190 188 186 192 193 187

Manufactures. ..o eeaaaaaao do.... r 196 200 200 r 197 197 197 197 193 197 199 193

Durable manufactures.- - ...cocmoeeoaesd do.._. r218 224 224 * 298 226 r 224 228 217 r 222 223 220
Iron and steel__________ do__.. ¥ 190 7 205 r 203 * 206 203 203 207 177 r 208 7208 r 201
Lumber and products.. -do_... 150 150 148 140 138 137 143 144 144 148 151

Furniture .do___. 164 172 176 181 179 178 178 169 163 161 157
Lumber. .. _do___. 143 138 133 119 117 116 125 131 134 141 148
Machinery _do_._. 276 280 281 288 285 284 283 275 273 277 T 267
Nonferrous metals and produets. _do____ 174 179 185 189 195 199 201 200 196 193 185
Fabricating .do_.__ 171 180 188 192 198 202 204 199 194 r193 r184
Smelting and refining. .. -do_ 182 176 178 183 188 190 193 203 203 193 187
Stone, clay, and glass pro: _do_ 210 210 206 200 190 193 201 208 211 209 202
Cement____ ... _do_ 198 202 192 178 161 158 160 183 196 203 207
Clay products. __ ---do____ 166 169 169 172 166 160 169 168 171 175 169
Glass containers______. _--do___. 248 236 231 203 196 201 219 227 233 206 198
Transportation equipment_ _-.do____ 227 232 234 244 244 232 240 237 218 222 r 235
Automobiles (inel, parts).._.... ... do_... 197 198 200 206 206 192 202 197 179 r 185 r 204

Nondurable manufactures. . ... do____ 178 181 180 171 173 176 173 174 177 179 r 171
Alcoholic beverages._ ... .-.do.__. 206 252 196 146 142 176 172 178 173 186 188
Chemicals__._.__..__. o..do._.. 248 251 252 255 253 253 252 251 249 253 r 248

Industrial chemieals. .-do._._ 425 427 431 438 437 434 433 439 436 449 433
Leather and products_. _.do.___ 121 126 126 113 120 126 114 110 108 108 94
Leather tanning. - . --.do_... 118 123 126 112 117 124 101 105 109 105 90
Shoes_ _ooee e _..do____ 123 128 126 114 122 127 123 113 107 110 96
Manufactured food products. _.do__. 182 167 161 154 146 144 141 143 153 163 172
Dairy produets........ —..do_.. » 156 »121 » 9] » 88 » 87 » 99 » 119 » 155 » 201 » 224 2293
Meat packing_____.__._._.__ c..do_... 136 144 189 187 175 141 121 116 127 151 126
Processed fruits and vegetables._.__.. do..__ 290 173 118 108 92 91 85 90 97 122 184
Paper and products ______ ... do__.. 159 163 165 157 163 163 167 169 170 165 149
Paperandpulp_ ..o do_... 153 157 160 152 157 159 160 163 164 160 147
Petroleum and coal products. ...~ do_... » 203 » 204 » 205 » 208 » 214 » 215 » 211 »213 » 220 » 221 » 217
170 177 177 179 178 179 166 137 174 176 170

145 156 158 150 144 155 153 159 159 156 137

Rubber products.__. 217 223 225 230 223 215 205 200 201 205 200
Textiles and produets. 160 164 172 163 179 179 175 175 v 174 r 154
Cotton consumption. 130 139 149 131 153 153 147 147 147 140 115
Rayon deliveries._.. 278 280 290 287 300 296 303 298 308 313 323
‘W ool textile producti - 168 167 172 166 181 185 177 179 179 176 T 137
Tobaceo products. .- ooceooecommananan d 172 181 172 139 153 147 155 173 163 173 154

Minerals. e cmccccmcmm—n 158 158 155 151 149 149 136 145 164 163 158

Fuels.____. 160 162 163 162 160 161 146 149 168 164 160
Anthracite___ 122 126 119 111 112 118 108 1056 116 105 100
Bituminous coal. 161 163 169 164 161 155 97 102 171 157 143
Crude petroleum 164 166 165 166 165 167 169 171 172 173 172

Metals 145 132 106 85 81 83 82 126 144 153 r 147

Adjusted, combined indexY...__ ..o 186 r191 192 192 193 194 191 188 192 192 186

Manufactures. . ... meaacmaaean 192 197 199 198 r 201 201 200 195 197 198 r191

Durable manufactures. - __.______.___. r216 223 224 r 230 229 226 229 217 221 222 219

Lumber and products. 140 143 150 153 155 150 151 145 142 140 142
Lumber.._._______. 128 128 137 139 143 135 137 132 131 129 135
Nonferrous metals__ 174 179 185 189 195 199 201 200 196 r 194 185
Smelting and refining.__________..___ do____ 182 176 177 183 188 190 192 203 203 194 188
Stone, clay, and glass products____..____ do.___ 202 201 201 205 202 207 211 211 206 207 200
d 171 174 178 196 199 208 196 193 187 190 188

160 161 162 166 179 168 176 173 172 176 169

243 229 229 218 200 208 219 227 218 208 206

Nondurable manufaetures. . __ ... .__.._ 172 176 179 173 178 180 177 177 178 179 169
Alcoholic beverages_ . ..o ... 198 229 219 167 167 198 191 182 167 170 173
Chemicals_ _ . .. 248 248 251 254 255 252 250 249 249 256 251
Leather and products 122 126 124 114 120 123 115 110 108 109 96

Leather tanning_. _ 120 121 122 113 116 116 102 105 109 107 95
Manufactured food p 158 156 158 158 158 160 158 157 159 163 160
Dairy products. ___._. - » 148 v 147 ? 140 7138 » 139 ? 139 » 145 ? 149 » 151 » 152 » 152
Meat packing ... .. do 146 142 170 160 150 147 131 125 127 152 135
Processed fruits and vegetables 149 134 129 138 141 144 155 147 159 159 142
Paper and produets. - .. ... d 159 163 165 158 163 163 166 168 169 165 150
Paper and pulp 153 157 160 153 157 158 160 163 164 159 146

r Revised. » Preliminary.

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

Uniles6s ot(ix;rwiue stated, a!atisti;:)s fthro:lxgh 1947 1943
946 and descriptive notes may be found in B TN~ . . . .
the 1947 Supplement to the Survey Se%ﬁm October Nob\eerm De}:?ee;n January F;lr);u March April May June July August Seggerm
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION=—Continued
AdjustedY—Continued
Manufactures—Continued
Nondurable manufactures—Continued
Petroleum and coal products. . .1935-39=100.. » 203 » 204 » 205 » 208 » 214 »215 » 211 » 213 »220 » 220 »217 » 222 » 212
Printing and publishing. ______________. d 144 152 152 146 148 157 150 154 156 157 147 155 » 154
Textiles and products. .. 160 164 172 163 179 179 175 r175 r177 174 r154 166 »170:
Tobacco products_ ... ... 163 175 169 149 153 155 164 183 163 166 148 178 168
Minerals - R 153 155 155 156 154 155 142 147 162 159 153 159 » 154
Metals oo camaes 111 107 109 117 117 120 118 137 128 128 r113 r115 » 112
BUSINESS SALES AND INVENTORIES {
Business sales, total.._.. .mil of dol. _ 34,612 37,739 35,239 38,426 33,928 32,204 36, 577 35, 586 34,948 36,511 | r34,031 | 36,954 | »38,253
Manufacturing, total_ .do.... 16, 597 18, 082 16, 554 17,523 16, 552 16, 225 18,117 17,229 16, 777 17,871 16,397 | 18,119 | » 18,906
Durable goods industi do.... 6, 395 7,028 6,348 6,988 6, 408 6, 465 7,381 6, 865 6,613 7,184 6,473 r 7,189 » 7,553
Nondurable goods indust —--do_.__ 10, 202 11, 054 10, 206 10, 535 10, 144 9, 760 10, 736 10. 364 10,164 10, 687 9,924 | 710,960 { 711,353
Wholesale.________._______________.. .. do__._ 7,763 8,716 8,013 8, 262 7,602 7,121 7,726 7,662 7,389 7,768 7,796 | r8161] »8288
Durable goods establishments__.._.___... do.._.. 1,951 2,179 1,908 2,076 1, 901 1,893 2,176 2, 225 2,076 2,145 2,088 7 2,254 » 2,290
Nondurable goods establishments________ do__.. 5,812 6, 537 6,015 6, 186 5, 701 5,228 5, 550 5,427 5,313 5,621 5,708 5,907 » 5,998
Retail ... .. do. 10, 252 10, 941 10,672 12, 641 9, 684 8, 948 10, 734 10, 705 10, 782 10,874 10,738 | r 10,674 | » 11,059

Business inventories, book value, end of month,

total milof dol__| 46,443 47,837 48, 581 47,991 49,130 50, 278 51,213 51,102 51,230 { r 51,347 51,760 | 752,504 | » 53,491
Manufacturing, total..___.__...._. ... do___.| 27,055 27,397 27,627 28,020 28, 501 28,768 29, 064 29,161 29, 437 29,726 30,218 | 30,401 | » 30,651
Durable goods industries.______.._..___ do___.| 13,131 13,222 13, 226 13,335 13, 456 13, 525 13, 566 13, 692 13,780 13, 849 13,967 | r14,032 | 214,275
Nondurable goods industries...__._____ do....| 13,924 14,175 14, 401 14, 685 15,045 15,243 15,498 15, 469 15, 657 15,877 16,251 | r 16,369 | » 16,376

By degree of fabrication:
Purchased materials...
Goods in process. ..

11, 688 11, 958 12,123 12, 537 12,323 12,067 12,149 12,197 12, 205 12,473 12,735 | + 12,802 | » 12,870
7,648 7,608 7,518 7, 865 7,858 7,874 7,882 7,918 7,726 7,833 | r7,966 | »7,966

Finished goods. 7,724 7,791 7,89 7,965 8,313 8,843 9,041 9, 082 9,314 9, 528 9, 550 r 9,633 »9, 815
‘Wholesale____________ 7,233 7,342 7,467 7,545 7,850 7,885 7, 869 7,777 7,801 r 7,084 8,044 | 78,112 » 8, 245
Durable goods establishments_._.__.____do.._. 2,392 2,404 2,439 2, 524 2, 594 2, 664 2,751 2,803 2,810 2, 906 2, 896 2,880 | »2,017
Nondurable goods establishments________ do___. 4,841 4,938 5,028 5,021 5, 256 5,221 5,118 4,974 4, 991 r5.078 5,148 | r5,232| 75328
Retail ..l do.._.] 12,155 13,099 13,487 12, 426 12,779 13, 625 14,280 14,164 13,992 13,637 13,498 | 713,901 | » 14,595

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

Sales, total. .. _._._..._._. average month 1939=100._ 325 328 337 330 311 331 326 324 328 336 308 r 341 » 37¢:
Durable goods industries_._.....__.__._.__. 342 348 353 360 329 360 3656 353 353 369 333 r 368 » 404
Iron, steel and product: .do 321 330 335 331 325 336 345 325 338 341 301 r 362 7 389
Nonferrous metals and pr _do. 392 386 442 423 364 415 410 415 419 422 350 r 421 7 487
Electrical machinery and equipment__.__ 410 421 444 470 386 446 442 440 431 452 410 414 » 505
Machinery, except electrical .__.______ ... d 324 329 325 347 304 356 363 350 356 381 317 r 347 » 381
Automobiles and equipment_____________ 399 410 401 424 383 424 435 413 401 433 438 r 437 » 474
Transportation equipment, except auto-
mobiles_ ______.____ . . ... do..._. 483 489 486 514 446 493 r 524 500 486 540 457 r 503 ? 528
Furniture and finished lumber products...do...- 286 279 271 275 270 308 273 256 248 264 226 r 259 » 200
Stone, clay, and glass produets._.____.._._. do.___ 249 255 250 236 223 222 252 2714 263 273 267 r 289 7208
Other durable goods industries. ...do..__ 270 274 288 272 276 277 2711 258 261 262 248 r 282 » 295
Nondurable goods industries. .. ...do_.._ 315 316 328 r 328 301 314 r 306 307 314 317 204 r 325 ? 350
Food and kindred products. . .do.__. 332 320 335 313 313 306 297 299 321 326 310 7315 » 359
Beverages. . .o ciiciicciicaacaa-. do._._ 356 397 416 373 268 273 251 294 286 311 3456 r 360 » 372
Textile-mill products, excluding apparel_.do..._ 312 319 319 327 301 350 345 333 327 340 269 r 342 » 369
Leather and products. ..o ... do_.__ 288 306 251 286 303 327 300 266 240 245 256 r 309 » 325
Paper and allied produets. oo.do.._. 312 331 328 312 320 334 333 332 338 330 301 7342 » 355
Printing and publishing___..__ -.do.___ 289 291 344 300 235 271 268 263 271 269 232 r 266 » 317
Chemicals and allied products. _-.do____ 329 336 328 312 320 327 315 334 327 320 292 7 331 » 355
Petroleum and coal products. .do___. 269 267 302 318 328 336 322 318 337 329 337 r 341 » 345
Rubber products..__.._.___ _..do___. 346 348 354 307 282 289 r 252 312 317 342 339 r 351 ? 348
Tobacco manufactures_...._. _..do_.__ 239 223 226 232 206 216 218 225 233 249 245 r 264 v 251
Other nondurable goods industries.__.__._do.._. 336 341 352 305 296 329 341 326 313 316 254 r341 » 361
Inventories, book value, end of month, total .do.... 252 2565 257 261 265 268 r 271 a1 274 217 281 283 » 285
Durable goods industries__ 272 274 274 277 279 280 281 284 236 288 290 r 201 2296
Iron, steel, and products. 200 201 203 204 202 205 205 206 213 218 226 r 227 ? 232
Nonferrous metals and pr 259 259 249 251 249 250 257 262 262 263 271 r 276 » 283
Electrical machinery and equipment 374 375 373 370 372 376 384 388 394 397 398 r 396 » 402
Machinery, except electrical .___ - 277 280 282 285 201 293 295 297 297 299 298 r 298 » 302
Automobiles and equipment 451 449 449 447 462 472 473 472 479 476 475 r 476 » 490
Transportation equipment, except auto-
mobiles_ ____ .. 0. 634 637 621 623 633 632 625 632 630 6256 635 r 629 ? 634
Furniture and finished lumber productsido.___ 211 219 216 239 241 234 242 255 259 260 259 261 » 252
Stone, clay, and glass produets.__________ do.... 157 162 168 170 168 163 165 163 161 159 159 r 166 ? 174
Other durable goods industriesi. ..do..._ 204 207 213 217 218 213 202 204 189 189 183 r 184 » 189
Nondurable goods industries_. .. _-.do___. 235 239 243 248 254 257 262 261 264 268 274 276 » 277
Food and kindred produects. . _.-do_.._ 220 238 244 250 255 244 243 236 229 227 237 T 240 » 229
Beverages Ouee 338 345 336 335 357 355 356 359 376 372 358 r 350 » 353
Textile-mill products, excluding apparel._do__._ 220 218 226 224 238 249 255 253 256 256 261 r 262 » 257
Leather and produets. .. __.___________ do.._. 198 195 209 223 229 238 241 241 251 262 264 r 258 » 245
Paper and allied products.. _do.... 260 262 265 268 268 272 276 276 287 292 305 r 311 » 315
Printing and publishing . ____ ~do_.__ 368 367 385 361 362 383 398 424 423 433 432 T 429 v 416
Chemicals and allied products. ..-do_._. 256 253 259 271 273 279 289 285 286 284 284 v 282 » 278
Petroleurn and coal products. _..do___. 171 174 176 178 177 178 182 186 194 200 207 r 214 ? 224
Rubber produects_________ —-do..__ 246 247 242 257 271 283 r 302 293 296 295 289 287 » 288
Tobacco manufactures_........ do.... 216 225 229 233 237 |. 234 232 229 225 227 229 r 239 ? 256
Other nondurable goods industries.....__ do.__. 288 288 290 293 301 319 329 332 348 375 405 r 407 7418
New orders, total§. . 260 255 268 252 251 251 257 252 244 265 246 r 251 » 272
Durable goods industries_ . 202 201 307 292 201 287 314 292 267 307 201 r 287 » 309
Iron, steel, and products_ ... 312 308 348 322 325 321 371 320 282 336 311 r 303 » 312
Machinery, including electrical . 345 346 348 344 312 299 329 309 284 330 305 r 302 » 337
Other durable goods, excluding trans-
portation equipment._______ di 230 230 231 220 240 243 243 248 239 259 259 r 260 » 283
Nondurable goods industries 240 234 244 228 227 230 223 228 230 240 219 r 230 » 249

r Revised. » Preliminary.

9§ See note marked “¥” on p. S-2.

§ The new orders indexes are being revised.

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

t Revised series. The series for manufacturers’ and wholesalers’ sales and inventories, retail inventories, and total sales and inventories have been revised for all years and estimates of
retail sales beginning 1942. For monthly figures for January 1946-March 1947 and earlier annual figures for manufacturers’ sales and inventories (except as indicated in note marked “}”) and an
explanation of the revision, see pp. 8, 9, 23, and 24 of the May 1948 Survey; complete monthly revisions will be published later. For reference to revised data for the retail series and a break-
down of sales and inventories by durable goods and nondurable goods stores, see p. S-8 of this issue. Annual data for 1929-47 and data for all months of 1947 for wholesale sales and year-end
figures for 1938-47 for wholesale inventories are on pp. 23 and 24 of the August 1948 Survey; monthly data for 1941-46 for sales and 1942-47 for inventories are on pp. 23 and 24 of the Septem-
ber 1948 Survey. Sales and inventories of service and limited-function wholesalers only are published currently on p. S-9.
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S—4

SURVEY OF CURRENT BUSINESS

November 1948

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

1947

1948

Septem-
ber

October

Decem-
ber

Novem-
ber

Febru-

January ary

March

April

May

June

July

August

Septem.-
ber

BUSINESS POPULATION

OPERATING BUSINESSES AND BUSINESS
TURN-OVER
Operating businesses, total, end; of quarter. _thous..; 3,816.6 |.____.____|.__......t 3,88.6 1 _________ | ...173,8068.4 |l P38l feeciaiaean

Contracet construetion.____.___ S do.....

Manufacturing. ...

Serv ce industries

Retail trade._.__..__.___.. ...

Wholesale trade_..._._._.___..___

Allother ... . . _..._...do.__.|  B60LO | L |ooo.oo.oo) B62.9 ool rB65.3 o] PE06.4 e

New businesses, quarterly, total.___ 3 . 4,

Contract construction._ 2 f X

Manufacturing__.__ . 8. 7,

Service industries 6. 20. » 18,

Retail trade____________________ 4. 29. » 26.

Wholesale trade______._.._____. 5. 6. » 6.

Alother . .. R 9. n. » 10.

Discontinued businesses, quarterly,total 54.5 ... 54.2 r67.2 ) . » 68,4

Contraet construction 7.6 | 7.6 8.9 (. 290

ManufacturiBg. ... oo __o. 6.9 {. 7.0 r7.8 0 »7.9

Service industries 11.1 |- 10.1 r13.3 |- r13.6

Retail trade____ 17.8 |, 17.9 r22.9 ). »23.3

‘Wholesale trade 3.9 . 3.7 r5.0 |- 251

ANl other .. e T2 e 7.9 LA R 2 T, 29,4

Business transfers, quarterly _______.___.___... do.... 08.4 | eeiean 76.6 | oo |eeceiaaas b 5 R 2 SO AR [EPSIROIPUE AN PR IR,
BUSINESS INCORPORATIONS
New incorporations (4 States)_______.__.._ number. . 2, 612 3,269 2,767 3,160 3, 688 2,479 2, 995 2, 869 2,594 2.752 2,851 2,084 2,199
INDUSTRIAL AND COMMERCIAL
FAILURES
Tailureg, total number._ . 292 336 313 317 356 417 477 404 426 463 420 439 308

Commereial service 28 29 23 23 29 44 47 50 30 49 37 35 38

Construetion._..__.___. 20 25 25 26 23 22 43 30 31 36 36 40 av

Manufacturing and mining 101 98 124 112 108 151 138 09 135 130 119 109 o8

Retail trade________ 103 129 115 123 153 165 194 175 158 104 166 194 178

‘Wholesale trade_. 40 55 26 33 43 35 57 50 72 54 62 61 52

Liabilities, total _______ 10, 034 21, 322 16,345 25,499 12,965 25, 61¢ 17,481 15,296 13,814 12,163 13,876 21, 442 20, 703

Commercial service._ 82 1,074 505 1,232 711 979 1, 883 1,472 1,058 1,317 1,279 9,034 1,032

Construetion. ____________ 444 2,301 537 455 820 1,987 957 1, 662 58 984 1,163 1, 861 1,101

Manufacturing and mining b, 964 13,337 12,574 20, 937 6,892 17, 897 9, 243 7,057 7,030 5,147 , 208 5, 580 12,165

Retail trade_.__._.____.._ 1, 390 , 289 1,531 1,908 2, 837 3,410 3,714 2,476 2, 679 3,037 2,281 3,036 , 729

Wholesale trade. ... ... ... 1,407 2,321 1,198 967 1,705 1,346 1,684 2, 629 2, 459 1, 678 1,945 1,931 3,676

COMMODITY PRICES
PRICES RECEIVED AND PAID BY FARMERS
Prices received, all farm produets§..__1909-14=100__ 286 289 287 301 307 279 283 201 289 205 301 293 29C:

Crops. - oo 254 261 268 281 284 257 262 276 267 261 253 236 231
Food grain_ . ____ 278 302 312 318 322 251 260 268 261 249 240 227 222
Feed grain and hay. _ 297 284 283 305 318 261 284 201 282 278 256 235 227
Tobacco_____.___. 352 357 354 377 377 374 372 371 370 370 370 386 406
Cotton__. 252 247 257 275 267 248 256 275 284 284 266 245 250
Frait _____. __ 181 166 151 149 135 136 140 142 141 155 172 183 18¢
Truck crops. ... 179 238 272 204 320 320 295 340 262 213 213 172 150
Oil-bearing crops... 311 344 349 367 377 333 339 351 357 364 366 310 282

Livestock and produects._.. 315 313 304 320 328 300 302 304 309 326 344 344 343
Meat animals.___._ 367 360 338 352 379 331 342 347 361 390 417 411 408
Dairy produets__ 282 283 293 311 313 307 298 296 291 201 300 305 302

Pri Poult.gy ANd g oo iieaae 246 251 242 262 231 218 212 214 211 221 234 247 253
rices paid:

Al cgmm odities. . ._____._________ 1910-14=100__ 253 254 257 262 266 263 262 264 265 266 266 266 265
Commodities used in living______._______ do.__. 259 261 264 268 272 270 267 268 270 271 273 275 275
Commodities used in production._ _..do___. 246 246 248 254 259 255 255 258 259 259 258 254 253

All commodities, interest and taxes.. _..do___. 238 239 241 245 251 248 247 249 250 251 251 251 250

Parity ratio. ol do.__. 120 121 119 123 122 112 115 117 116 118 120 117 1186
RETAIL PRICES
All commodities (U. S. Department of Commerce
index) . .. 1935-39=100.. 184.9 184.9 185.9 188.4 190.3 189.0 188.6 190.8 192.1 193.5 195.1 r196.3 196.3
Coal (U. S. Department of Labor indexes):
Anthraeite_.______________________. 1923-25=100__ 128.3 129.4 130.4 130. 5 131.9 132.1 132.1 132.0 132.4 134.7 137.1 144, 9 »145.1
Bituminous_. do___. 139.4 140.5 143.8 144.3 145.7 146.4 146. 5 147.4 150.5 152.3 156.7 158.5 »159.2
Consumers’ price index (U. 8. Dept. of Labor):

Alldtems..._.......______......_. 1935-39=100.. 163.8 163.8 164.9 167.0 168.8 167.5 166.9 169.3 70.5 171.7 173.7 174.5 174.5
Apparel .. 187.6 189.0 190. 2 191.2 192.1 195.1 196.3 196. 4 197.5 196.9 197.1 199, 7 201. 0
Food. .__._ 203.5 201. 6 202.7 206. 9 209.7 204.7 202.3 207.9 210.9 214.1 216.8 216. 6 215.2

Cereals an ) 157.8 160.3 167.9 170. 5 172.7 171.8 171.0 171.0 171.1 171.2 171.0 170.8 170. 7
Dairy produets___________.________ 195. 2 190.1 198 4 204.9 205.7 204. 4 201.1 205.8 204. 8 205.9 209.0 211.0 208.7
Fruits and vegetables. 198.2 196.6 199. 6 205.3 208.3 213.0 206. 9 217. 4 218.0 214.9 213. 4 199. 6 195.8
Meats_ . oL 240. 6 235.5 227.0 227.3 237.5 224.8 224, 7 233.8 244.2 255.1 261.8 267.0 265.3
Fuel, electricity, and refrigerationt _ 124. 6 125.2 126.9 127.8 129.5 130.0 130.3 130.7 131.8 132.6 134.8 136.8 137.3
Gas and electricity . __.._.___.____ 92,1 92.2 92. 5 92.6 93.1 93.2 93.8 93. 9 94.1 94,2 94.4 4.5 94.6
Other fuelsandice_ ... __..._____ 156.3 157.4 160. 5 162.0 165.0 165.9 166.0 166. 7 168.6 170.1 174.2 178.1 | .
Housefurnishings._ . __.__._._.__..__ 187.5 187.8 188.9 191.4 192.3 193.0 194.9 194.7 193.6 194. 8 195.9 196.3 198.1
Rent . . ... 113.6 114.9 115.2 115.4 115.9 116.0 116.3 116.3 116. 5 117.0 117.3 117.7 118.5
Miscellaneous... 140.8 141.8 143.0 144. 4 146.4 146. 4 146.2 147.8 147. 5 147.5 150.8 152.4 152.7

r Revised.  » Preliminary.

1 Designation changed; no change in items included; the subgroup “other fuels and ice”” has been discontinued; separate indexes for “other fuels” and “ice” will be shown later.
§ October 1948 indexes: All farm products, 277; crops, 227, food grain, 226, feed grain and hay, 192; tobacco, 418; cotton, 251; fruit, 174; truck crops, 176; oil-bearing crops, 270; livestock anc.
products, 323; meat animals, 373; dairy products, 289; poultry and eggs, 260.

NOTE FOR WHOLESALE PRICE INDEXES, . 8-5.—The Department of Labor is currently reviewing and revising the samples of commodities and of reporters for the indexes, subgroup by
subgroup, toreflect 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.

anges significantly the levels of the group indexes and the all-commodity

these are not revised retroactively more than 2 months.

t i 0 > If introduction of a revised subgroup into the calculations ch:
index, the latter indexes computed with the original sample for the first month of the revision will be provided in a foo

tnote.

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

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

Uri!;fg otjl:elrwise stated, statistiﬁs fthl'ough 1947 1948
an escriptive notes imnay be found in R J - - . .
the 1947 Supplement to the Survey Se;t)’t:rm October I\%‘;‘;m Debc:rm January Fg?;u March | April May | -June July | August Se[t))zerm-
COMMODITY PRICES-—Continued
WHOLESALE PRICES
U, 8. Department of Labor indexes:t .
All commoditiesd. ... ... 1926=100-_ 157.4 158.5 159.6 163.2 165.7 160.9 161.4 162.8 163.9 166.2 r168,7 r169.5 168. 5
Economic classes:
Manufactured productsd .. _._.________ do___. 151.8 151.2 152.4 154.9 157.8 154.5 155.8 157.6 158.5 159.6 r162.6 r164.6 163.§
Raw materials__..._.___ - 170.9 175.2 175. 5 182.0 183.9 174.-9 174.7 175.5 177.6 182.6 r184.3 182.0 180. 5
Semimanufactured articl 150.5 152.6 154.9 156. 5 157.6 155.2 152.9 154.1 153.8 154.5 155.9 150.7 158.8
Tarm produets.......... 186. 4 189.7 187.9 196.7 199.2 185.3 186.0 186.7 189.1 196.0 195.2 r191.0 189.1
Grains. .. ..o __.__ - 230.3 241.4 245.5 262.7 256. 3 220.0 218.0 217.9 213.5 209.2 190.6 179.2 176.9
Livestock and poultry_________________ do. 224.8 224.5 211.0 226.3 232.9 210.0 209. 4 204.4 219.0 239, 2 250. 8 250.0 244.2
Commodities other than farm productsg*.do.... 150.8 151. 5 153.1 155.6 158.2 155.3 155.7 157.3 158.2 159.4 r162.6 r164.6 163.8
Foods. . el do___. 179.2 177.7 177.9 178.4 179.9 172.4 173.8 176.7 177.4 181.4 188.3 189.5 186.3
Cereal produets..__ ~..-do____ 158.2 166. 7 172.1 170.6 170.1 160.2 158.6 158.0 156.3 155.1 154.5 154.0 153.3
Dairy produets. ______ PR ¢ (' S 170.6 167.3 175.9 183.5 183.9 184.8 179.8 181.0 176.6 181.3 182.9 185.1 179.9
Fruits and vegetables. eendoo 130.1 130.8 135.5 135.4 140.7 144.5 145.7 148.6 147.0 147.7 151.2 140, 5 139.4
Meats ... do_._. 244.8 230.0 217.6 214.8 222.3 206. 2 217.1 226.0 233.2 241.3 263.8 273.7 2606.5
Commodities other than farm products and :
foodsd Lo 1926=100-- 138.3 140.1 142.1 145.5 148.3 147.6 147.7 148.7 149.1 149.6 r151,1 r153.1 153.2
Building materials —..do____ 183.4 185.8 187.7 191.0 193.3 192.7 193.1 195.0 196.4 196.8 *199. 9 r203.6 203.9
Brick and tile.____ .-do.___ 145.4 146.4 148.1 148.8 150.9 151.1 151.6 152. 5 152.8 153.3 157.9 158.6 158.9
Cement_______.___ _.do_.__ 119.1 120.1 120.6 121.6 126.5 127.2 127.4 127.5 128.2 128.8 132.2 r133.2 133.3
Lumber. ________..___ do____ 286.5 290. 2 296.0 303.2 307.3 303.8 303.8 309.2 312.9 313.2 r318.1 *319.5 317.1
Paint and paint materials__ _.do___. 157.1 160.7 161.8 164.0 163.2 159.6 156.7 158.6 158.4 158.7 r157.9 r158.1 159.5
Chemicals and allied products.. R 122.3 128.6 135.8 135.0 138.8 134.6 136.1 136.2 134.7 135.8 134.4 132.0 133.3
118.2 122.1 124.3 124.1 125.8 126.5 126.8 126.8 125.9 126. 2 127.8 126.3 126. ¢
136.6 137.5 151.1 154.9 154.4 154.3 154.4 153.8 153.3 183.7 . . 2
109.8 111.5 112.4 114.4 115.7 115.1 114.9 115.2 115.0 113.9 3
163.3 193.4 226.7 215.9 236.7 201. 5 211. 4 212.3 205. 0 212.7 .
114.2 116.1 118.2 124.6 130.0 130.8 130.9 131.6 132.6 133.1 X
65.2 64.9 66.3 66.5 6.4 66. 6 65.7 66.1 65.4 65,7 3
87.0 86.8 83.6 86.4 84.5 85.8 88.7 89.1 89.3 90.7 3 3
Petroleum products._ 93.7 96.5 99.9 112.0 120.7 121.7 121.8 121.8 122.1 122.1 122.1 122.1 122.2
Hides and leather produ 185.6 193.1 202.5 203.4 200.3 192.8 185.4 186.1 188.4 187.7 189.2 188. 4 187. 9
Hides and skins___ 221.1 243.7 263.2 256.9 238.9 207. 2 186.2 199.3 218.0 215.2 220.3 212.1 210.6
Leather.._.__.._ 107. 4 *205,0 216.9 217.2 209. 4 199.6 185.9 183.6 188.2 186.9 189. 2 186. 0 181.9
Shoes. ___ ... ... 176.8 180.6 187.0 190.7 194.3 194.7 193.8 191.7 185.6 185, 8 186.3 180.4 190.0
Housefurnishing goods§. 131.3 132.4 137.5 139.4 141.3 141. 8 142.0 142.3 142.6 143.2 144.5 145. 4 146.1
Furnishings..__.__.. 138.5 139.4 140.5 142.8 143.8 144.4 144.7 145.2 145.8 146.7 148. 5 149.3 150.8
Furnitaret________.._.._ 131.3 134.1 134.7 136.2 139.1 139.4 139.4 139.6 139. 6 139.9 140.4 141.6 141. 4
Metals and metal productsd'- 150.1 150. 5 150.8 151.5 154.3 156.3 155.9 157.2 157.1 158.5 162.2 r171.0 171. 9
Iron and steel____...____ 139.0 139.3 139.5 140. 2 144.6 146.3 147.7 149.4 148.9 149.4 | r153.2 ] r163.2 163.9
Metals, nonferrous _...do___. 142.0 142.0 142.2 143.0 145.5 146.8 146.8 149.8 150.0 152.1 1583.7 165. 9 166. 4
Plumbing and heating equipment___.do____ 136.0 136.1 136.1 136.1 138.8 138.7 138.7 138.7 143.2 145.3 145.3 *153.7 154.8
Textile products d 142.4 143.4 145.2 148.0 148. 4 148.9 149.8 1£0.3 150.2 149.6 T 149. 4 r148.9 147.8
Clothing________ 135.9 136.2 137.1 137.8 143.4 144.7 144.6 145.8 145.8 145.2 *148.3 r 148. 3 148.1
Cottongoods. __.______. 202.5 204.7 209.3 213.7 214.8 214.9 218.3 219.2 217.8 213.1 209. 3 205. 3 1908
Hosiery and underwear . 99.9 100.0 101.4 103.0 104.4 105.0 105.4 105 4 105. 4 105.3 104. 9 104. 9 104.8
AYON oo e R 37.0 37.0 37.0 40.0 40.7 40.7 40.7 40.7 40.7 40.7 40,7 41.6 41.8
[S311 _.do___. 68.3 71.2 73.3 73.3 46.4 46.4 46.4 46.4 46. 4 46.4 46.4 46. 4 46.4
‘Woolen and worsted goods.. ..do____ 133.8 134.3 134.9 139.6 141.9 143.0 1458.7 147.5 147.5 147.5 147.5 149.4 150, 0
Miscellaneous. ... __..._.....__ _.do___ 115.9 117.1 118.8 121.5 123.6 120.1 120.8 121.8 121.5 121.5 120.3 r119.7 119.9
Automobile tires and tubes. _.do____ 60.8 60.8 61.0 63. 4 63.4 63.4 63.4 63,4 63.5 63. 5 66. 2 66. 2 66. 2
Paperandpulp._. ... ... do.... 159.5 159.8 160.7 164.7 168.1 167.4 167.3 167.5 167. 4 167.3 166. 8 169.0 170. ¢
Wholesale prices, actual. (See respective com-
modities.)
PURCHASING POWER OF THE DOLLAR
As measured by—
‘Wholesale prices. . 1935-39=100. .. 51.1 50.8 50.4 49.8 48.6 50.0 49.9 49. 4 49.1 48.4 47,7 47.5 47.7
Consumers’ price: do.. 61.1 61.1 60.6 59.9 59.2 59.7 59.9 59.1 58.7 58.2 57.6 57.3 57.3
Retail food prices. . _......_..... 49.1 49.6 49.5 48.3 47.7 48.9 49. 4 48.1 47.4 46.7 46.1 46. 2 5. 5
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION ACTIVITY
New construction, total ... mil. of dol__ 1, 423 1,497 1,432 1,320 1,157 1,009 1,166 1,311 1, 461 1, 616 1,715 r1,799 1,783
Private, total .. ... _____ .. ___ .. . ... do.... 1, 086 1,129 1,141 1,097 948 837 940 1,024 1,120 1,235 1,318 r 1,354 r 1,336
Residential (nonfarm). _. do____ 540 590 630 610 500 400 475 525 585 635 680 r 695 685
Nonresidential buiiding, except farmand public
utility, total____.______.___.____ mil. of del._ 267 275 287 284 273 265 266 264 27 305 324 r332 r 334
Industrial_____ 138 137 136 134 130 125 120 116 111 110 110 11 r113
Farm constru 65 50 25 15 14 14 23 37 50 62 81 82 63
Public utility 214 214 199 188 161 158 176 198 208 233 233 245 254
Public, total. 337 268 291 223 209 172 226 287 341 381 397 * 445 r 447
Residential . ________ 7 9 8 3 9 6 5 6 5 5 5 5 5
Military and naval.___.._._ 22 23 19 17 14 11 12 13 13 11 12 13 13
Nonresidential building, total._ 49 53 50 52 53 49 65 71 77 79 88 96 r 102
Industrial. .. ... ______ 1 1 ®) ®) 1 1 1 2 2 2 2 2 2
Highway. 159 178 119 65 56 41 57 98 136 167 169 200 * 190
Allother ..o el do___. 100 105 95 81 i 65 87 99 110 119 123 r 131 r 137
CONTRACT AWARDS
Construction contracts awarded in 37 States (F. W.
Dodge Corp.):
Total Projects. . o eooeovumcmaaooaoonas number..| 27,185 36, 339 29, 793 21, 696 23,125 20, 557 27,999 37, 061 37, 282 33,088 36, 216 33, 801 29, 080
Total valuation__ thous. of dol..| 649,996 | 793,286 | 715108 | 625363 | 615206 | 681,967 | 689,763 | 873,882 | 970,789 | 935,188 | 962,685 | 854,001 | 762,192
Public ownership.... _.-do__..] 192,660 | 208,947 | 223,505 | 207,481 ) 196,530 | 248,443 | 181,044 | 236,330 | 208,213 | 324,226 | 334,501 | 275,510 | 259,381
Private ownership. .o ... _. do....| 457,336 | 584,339 | 491,603 | 417,882 | 418,676 | 433,524 | 508,719 | 637,552 | 672,576 | 610,962 | 628,184 | 578,581 | 502,811
Nonresidential buildings:
Projeets. - o e cemcam e number._. 4,213 5,134 4,249 3, 252 3, 205 3, 205 3, 622 4,746 4,907 4,546 5,204 4,642 4,505
Floor area. _{ 726,463 33,478 28, 552 33, 088 27,719 29, 097 25,671 34,478 40,413 33, 802 44, 609 33, 954 , 833
Valuation. .ooooocaarcmacacaocaoe -1239,015 | 277,888 | 243,416 | 244,495 | 240,544 | 272,395 | 248,939 | 337,603 | 395971 1 364,211 | 395104 | 308,750 { 279,862

r Revised. 1 Less than $500,000. $ See note for wholesale prices at the bottom of p. 84 regarding revisions of the indexes.
JCurrent prices of motor vehicles were introduced into the calculations beginning October 1946 while April 1942 prices were carried forward in earlier computations; October 1946-August
1948 indexes using April 1942 motor vehicle prices are shown in previeus issues of the Survey; September 1948 indexes using April 1942 prices are as follows: All commodities, 165.3; manufactured
products, 158.6; commodities other than farm products, 159.9; commodities other than farm products and foods, 148.2; metals and metal products, 148.7.
t Revised series. The index of wholesale prices of furniture has been revised beginning 1943; revisions for 194346 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.
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S-6 SURVEY OF CURRENT BUSINESS November 1948

1947 1948

Febru-

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

Septem- October Novem- { Decem-

January March April May June July August Septem-

ber ber ber ary er
CONSTRUCTION AND REAL ESTATE—Continued
CONTRACT AWARDS—Continued
Construetion contracts awarded in 37 States (F. W.
Dodge Corp.)—Continued
Residential buildings:
Projects. . oo mmcmecceae. number.__ 21,154 29, 473 24,147 17, 402 18,899 186, 336 23,227 30, 448 30, 320 26, 366 28, 780 27,085 22, 507
Floorarea.__..__....._... thous. of sq, ft__{ 741,314 52,302 42, 696 32,192 32,183 31,474 35, 385 46, 526 51,710 40, 149 44, 420 44, 577 35, 610
P \;all}mﬂmll( _.thous. of dol._| 268,543 | 349,490 | 290,220 | 226,796 | 238,098 | 232,250 | 276,541 | 351,604 | 369,780 | 355,206 | 349,699 | 337,550 | 279,658
ublic works:
Projects.__ number. _ 1,522 1,425 1,114 809 718 803 915 1,524 1,659 1,813 1,763 1,679 1,692
U?{]ﬁ;ltl]ﬁﬁnn _..thous. of dol._| 110,556 | 112,726 [ 138,606 | 113,289 | 108,891 143, 033 109,596 } 132,598 | 159,700 | 167,984 169,203 | 148,856 | 158,597
ilities:
Projects. - o occcacemiaieem e number. . 206 307 283 233 213 213 235 343 396 363 379 395 376
Valuation.. ... ... thous. of dol__| 30,982 53,182 42, 866 40, 783 27, 673 34,289 54, 687 52,077 45,338 47,707 48, 589 58,935 44,075
Value of contracts awarded (F. R. indexes):
Total, unadjusted. __._______.______ 1923-25=100__ 184 175 173 159 156 161 182 206 226 233 224 r 210 197
Residential, unadjusted...___._... ...__. do.... 168 164 157 137 126 135 156 181 195 194 189 r175 164
Total, adjusted._..._..___. --.do.___ 183 184 193 197 191 187 181 181 188 201 205 T 201 196
Residential, adjusted.__._ ... .. do..._ 168 170 163 161 152 152 148 154 165 177 187 r177 164

Engineering construction:
Contract awards (E. N. R.) §__.___ thous. of dol__| 494,805 | 575080 | 474,357 | 503,384 | 441,955 | 474,643 | 508,096 | 777,159 | 535,184 | 596,332 | 713,719} 560,292 | 665,417
Highway concrete pavement contract awards:g*

thous. of sq, yd._. 2, 760 3,260 2,349 2,863 1,723 2,304 4,386 5,073 5,124 5,205 4,114 4,021 5,099

............ do___. 163 203 5 124 [} 10 361 353 10 190 595 341 129

Roads. . - do.._. 1,133 1,946 1,592 1,776 1,040 1,426 2,654 2,734 3,187 2,128 1,648 2,073 2,753
Streetsand alleys.____________._.....____ do___. 1,464 1,110 752 963 677 869 1,371 1,986 1,928 2, 887 1,870 1, 606 2,217

NEW DWELLING UNITS AND URBAN
BUILDING

New permanent nonfarm dwelling units started

(U. 8. Department of Labor)®_.__.__... number__{ 93,800 94, 000 79, 700 58, 800 52, 600 49, 600 75,100 98,800 | * 99,400 96, 000 94, 000 83, 000 81,000
Urban building authorized (U. 8. Dept. of Labor):q

New urban dwelling units, total._._.._._number. | 52,152 56, 330 41,875 36, 452 33,492 33,362 51,186 64, 896 53,621 [ 754,551 47,393
Privately financed, total_____._ -..do._.. 51,877 55, 870 41,010 36,088 32, 523 32,236 50, 861 64, 427 52,614 54,112 46,133
Units in 1-family structures.. _do___. 40, 834 42, 825 30, 284 26, 596 23,704 22,142 37, 593 45, 746 41,280 42, 106 36, 524
Units in 2-family structures____ do__.. 2,992 3, 536 3,316 2,443 2,280 1, 863 4,002 6, 991 3,715 3,327 2,731
Units in multifamily structures. _ _do._.. 8,051 9, 509 7,410 7,049 6, 539 8,231 9,176 11, 620 7,619 8,679 6, 878
Publicly financed, total ...do____ 275 460 865 364 969 1,126 325 469 1,007 T 430 1, 260

Indexes of urban building authorized:
Number of new dwelling units.__.1935-39=100__ 301.7 324.5 241. 9 210.2 192.3 192.0 203.4 372.8 308. 8 314. 6 275.8

Valuation of building, total_. ...do..__| 3217 344.7 285. 5 274.0 243.7 236.8 360. 9 408.6 375.7 399.8 371.5
New residential building.. .. _do..._| r461.1 516.2 399.8 345. 8 309.7 315.9 484.5 622.9 531.8 555.0 497. 4
New nonresidential building. . . .do..._| r209.8 216.5 211.9 228.6 196.2 182.2 287.2 253.0 265. 3 283.8 283.4
Additions, alterations, and repairs___.__ do.... 208.1 291.9 219.8 230.8 218.8 200.6 274.9 330.1 311.3 351.8 317.3
CONSTRUCTION COST INDEXES
Aberthaw (industrial building)_._..__.. 1914=100._ 211 3 P [ 807 {necceea|oiaeeet 23 11 2 PR IR 74 3 I 327
American Appraisal Co.:

Average, 30 citles. . __oocoooa.o 1913=100_. 452 456 464 468 472 475 478 481 485 486 493 495 532
Atlanta_ o aea. d 475 479 494 501 505 508 514 515 523 524 522 523 531
New York___ 452 469 480 488 491 495 502 503 503 504 507 507 518
San Franecisco 424 427 429 433 435 436 437 441 439 439 450 450 4459
St. Louis_.._..___. . 446 449 456 459 462 469 470 471 470 475 477 477 439

Associated General Contrac 307 312 314 318 320 321 321 321 321 332 337 340 341

E. H. Boeckh and Associates, Inc.:*
Average 20 cities:
Apartments, hotels, and office buildings:
rick and concrete___U. 8. avg. 1926-29=100__|  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 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 204.3| 205.0| 207.8| 210.5| 211.3] 212.0] 2151 216.7] 2190 221.3| 2234
Commercial and factory bui

Brick and conerete________.._._. el do._._ 187.9 188.6 189.4 192.2 193.7 194.7 197.0 199. 5 203. 3 206. 4 209.2
Brick and steel___ 187.8 188.6 189.9 191.8 102.7 193.7 195.3 197.7 200. 8 203.2 208. 4
Brick and wood._ 3 § 3 . 5 X A .
Frame_ .. cecmmcceece e 213.1 213.7 217.5 220.6 221.2 221.9 225.5 227.0 229.0 230.9 232. 8

Steel 173.9 174.5 175.8 177.8 178.6 179.5 180. 6 182.5 184.8 187.0 195. 4
Residences:
Brick._ N 204.6 205.3 208.1 211.0 211.8 212. 4 215.6 217.2 219.6 222.0 223.8
Frame_._ ... o cooacimcccccaceans 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__ 327.3 329.2 333.1 333.6 335.5 334.2 334.6 333.9 339.3 342.4 355.5
Construction. . ooomeoeeeaoo do_.__ 434.6 436.9 441.1 441.7 442.7 443.6 ¥ 443.6 T 444.9 455.8 | 7 464.8 r477.1
Public Roads Adm.—Highway construction:
Composite, standard mile*____..._. 1925-29=100._ 142.9 oooee oo feeimaes 146.7 o o]t 150.5 |omeoommec]cemaccaan 1669 |oeo oo e

CONSTRUCTION MATERIALS

Production of selected construction materials, index:*
Unadjusted. - .o oo caameaan 1939=100__ 149.1 159.0 139.6 136.5 131. 5 121.5 140.3 143.0 146.3 | r152.5| r153.5{ »165.9
Adjusted. .o eeccaccaneenn do__.. 138.2 143.0 140.3 153.8 154.0 147.3 148.5 143.9 138.3 | *142.5| r144.3{ »146.6

REAL ESTATE

Home mortgages insured by Fed. Hous. Admin.:
Premium paying mortgages......__ thous. of dol.. 95,652 { 119,927 08,464 | 124,512 138,587 | 129,894 ; 159,967 | 151,558 | 151,524 186,859 | 164,094 | 179,412 | 199, %8
Loans outstanding of agencies under the Home
Loan Bank Board: X
Federal Home Loan Banks, outstanding advances

to member institutions..__.._.____. mil. of dol.__ 336 360 301 436 392 373 374 307 418 475 478 493 | .
Home Owners’ Loan Corporation, balances of
loans outstanding.- . ... mil. of dol._. 520 508 497 486 475 465 454 444 434 424 414 O T

r Revised. » Preliminary. 1 Data now reported quarterly.  § Data for October 1947 and January, April, July, and September 1948 are for § weeks; other months, 4 weeks,

& Data for October 1947 and March, June, and September 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 construction 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 beginning January 1941 for the series on ‘“‘total nonfarm dwelling units scheduled to be
started”” shown in the 1947 Supplement; see note marked ‘“*’ on p. 8-5 of the July 1948 Survey for a brief description of the series; data for January 1941-April 1947 are available upon request;
data prior to 1941 shown in the 1947 Supplement are comparable with the current series. The new 20-city averages of construction costs from E. H. Boeckh and Associates have been substituted
for the series for selected cities shown in the Survey through the August 1948 issue; monthly figures beginning 1934 and earlier annual data will be published later. See note marked “*” on
Pp. 8-6 of ];;he September 1948 Survey for brief descriptions of theindex of highway construction costs and the index of production of selected construction materials and source of data through
1946 for the latter series.
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1947 1948

Unless otherwise stated, statistics through ,
Septem-

1946 and descriptive notes may be found in . - - - .
the 1947 Supplement to the Survey Seg!;m October N‘i)ve‘i.m D%c:rm January Fgl;;u March | April May June July | August Do

CONSTRUCTION AND REAL ESTATE—Continued

REAL ESTATE—Continued
New mortgage loans of all savings and loan assoei-
ations, estimz]ited, total . _______._ thous. of dol._| 356,871 | 376,000 | 311,292 | 310,201 | 273,202 | 254,581 | 318,602 | 336,947 | 332,441 | 346,469 | 331,803 ; 317,842 | 297,175
By purpose of loan:
SI’EII())IJJGI:) construction do.__.. 86, 097 95, 364 76,718 82,234 70, 274 66, 894 97,325 97, 458 93,315 | 100,149 | 101,236 92,132 85,233
Home purchase. ..o do__..| 203,443 | 208,488 | 170,831 | 163,703 | 140,122 | 126,462 | 146,213 | 156,701 | 161,309 | 169,206 | 152,875 | 151,882 | 141,961
Refinancing 27,322 28, 523 24,747 26, 042 25, 856 23, 511 29, 677 30,973 29, 400 28, 615 25,324 24, 607
Repairs and reconditioning. do____ 12, 297 13,213 10,415 9, 806 8, 679 8,374 11, 519 14,189 14, 308 14,349 15, 526 14, 989
All other purposes..... ... ... do._. 27,712 30,412 28, 581 28, 416 28, 271 29, 340 33, 868 37,626 34,109 34,150 32,978 30, 385
New nonfarm mortgages recorded ($20,000 and
under), estimated, total.___________ thous. of dol__|1,022, 648 [1,103,030 | 954,569 (1,006,626 | 909,447 | 826,874 | 955,441 | 993,678 | 999,456 1,049, 591 1,024,323
Nonfarm foreclosures, index, adjusted 11935-39=100. _ 6.6 6.6 5.8 6.7 6.5 6.8 7.0 6.8 6.5 7.4 - .
Fire losses -thous. of dol.. 47, 990 54, 946 51, 346 68, 361 63,010 71, 521 74,236 63, 751 59, 256 54,706
DOMESTIC TRADE
ADVERTISING
Advertising indexes, adjusted:
Printers’ Ink, combined index_._..__ 1935-39=100._ 258 289 290 204 302 299 r 268
Magazinest. ..o oooovooonos ce-doo_oo 291 321 346 333 345 344 r 208
Newspapers......___.___ 205 242 227 247 256 262 233
...... 290 312 322 204 329 279 288
.............. - 29 303 319 308 314 312 300 271
g' g index, adjustedt__.._.___.__ . X g X 253.5 274.6 271.6 283.9 274.9 2711.0 250. 1
adio advertising:§
Cost of facilities, total._____________ thous. of dol._ 17, 544 16, 715 17,803 17,077 17, 321 15,631 13,223
Automobiles and accessories. - 527 597 739 728 693 717 699 711 662 538 370
Clothing. . _.___..__..____...__ 121 133 118 121 152 105 82
Electric household equipment. 569 543 603 603 651 642 656
Finaneial . __ ... ________ 450 482 511 483 481 376 373
Foods, food beverages, confections 5,000 4,766 5,122 4, 893 4, 859 4,184 38,405
Gasoline and oil_____._.__.__.____ 585 564 536 441 444
Housefurnishings, ete. 254 232 225 177 192 161 183

Soap, cleansers, etc._
Smoking materials..___._. -
Toilet goods, medical supplies_

Allother .. ... 1, 538 1, 535 1, 456 1,401 1, 567 1,169 949
Magazine advertising:}

Cost, total .. 27, 688 37,486 47,992 45,917 52,011 42, 264 29, 495

Automobiles and accessories. - . 2, 604 , 771 3, 450 3, 442 3 3, 66 3,068

1,887 3, 640 6,121 5,004 5,152 3,469 1,115

Clothing._ ... ... ...

Electric household equipment_ 1,012 1, 590 2,446 2,719 3,137 2,821 1,476
Finaneial. ..o ..o ______ 585 666 726 715 . 784 629 517
Foods, food beverages, confections 4,517 6, 311 8, 748 5, 905 6, 657 5, 456 4,651
Gasolineand oil____...._..._._____ 304 1 640 848 1,048 972 852
Housefurnishings, ete. 1,117 1,916 2,802 3, 556 4,129 2,982 1,143
Soap, cleansers, ete_______.__...______ R 613 1,155 1,104 1, 270 1, 532 1,156 926
Office furnishing and supplies..__._____.. 414 495 850 691 1, 054 608 378
Smoking materials_._________.__ 918 883 990 1,019 1,216 1,174 978

3,793 5, 584 6, 304 5,711 5,702 5,375 4,430

Toilet goods, medical supplies. .. 3 4
9,923 12, 094 15, 810 15,0387 17, 360 13, 954 9, 962

All other
Linage, total 3,641 4,175 4, 581 4,391 4,288 3,160 3,171
Newspaper advertising:

Linage, total (52 eities) o eeeeaeo ... 155,428 | 167,945 | 189,555 | 197,221 | 197,809 | 185,847 | 161,430 | 176,800 | 197,335
Classified. . ool s 40, 048 43, 985 45, 848 47,643 43, 999 43,081 46, 467 45,810
Display, total. e A 3 115,828 | 127,897 | 145,571 | 151,373 | 150,166 | 141,848 | 118,349 | 130,333 | 151,525

Automotive_ 5,180 6,181 6, 394 7,047 7, 557 8, 814 6,714 7,066 6, 921
Finaneial_ ..o el 2, 896 1, 869 2, 225 2, 295 2,120 2, 203 2,448 1,782 1,849
QGeneral._ 33,444 32, 004 24, 935 20, 404 25, 477 28, 106 30,475 31,092 28, 365 22,790 23, 001 30,097

Retail ... : 12,148 | 113,367 | 117,247 | 87,348 | 04,360 | 108,846 | 111,557 | 109,396 | 102,467 | 86,306 | 98 484 | 112,658
POSTAL BUSINESS

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

Number thousands..| 4,041 4,401 4,185 4,710 4,586 4,339 5,281 5,122 4,470 4,733 4,503 5,176 . _.oo_____
DVa]u: thous. of dol_.| '89,874 | 91,665 | 85005 | 91,655 | 92,651 | 86,412 106,540 | 95871 | 88,565 | 94,494 | 90,545 | 87,845 | ... -

omes!

NUMbDOE - oo thousands__| 13,334 | 15371 | 13,922 15652| 14,412| 13,135 16,749 | 15552| 14,252 | 15267 | 14,408 14,207 | . .____

--thous. of dol._| 197,141 | 223,262 | 196,844 | 214,581 | 201,209 | 186,247 | 240,369 | 220,748 | 198,921 | 217,320 | 206,027 | 208,527 | -
PERSONAL CONSUMPTION EXPENDI-
TURES

Seasonally adjusted quarterly totals at annual rates:t

Goods and services, total.__.___________ bil. of dol.._ r172.1 .- O R Y[ I DR I 178.5
Durable goods, total_______ . r22.6 23.6
Automobiles and parts . r7.9 8.7
Furniture and household equipment . . 8 r10.8 11.0
Other durable goods E 3.9 3.9
Nondurable goods, total . . __.__ r101.2 7 103.2 102.9
Clothing and shoes___...___.__ . r20.5 19.7
Food and aleoholic beverages._ _ . r 6l.4 61.2
Gasolineand oil . _ .. _____._____._ 4.3 4.6
Semidurable house furnishings.__ L9 1.9
Tobaceo. . . 4.0 4.1
r11.1 11.4

Other nondurable goods__.......

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, ete., soag, cleaners, ete., and toilet goods in both the radio and magazine series. Inclusion of
advertising in farm magazines in the 1948 data for magazines materially affected the comparability of the figures for automobiles and accessories and, to a lesser extent, the comparability of
data for other classifications. Adjustments of earlier data are under consideration by the compiling agency and more complete information on the changes will be published later.

1 Revised series, The index of nonfarm foreclosures has been revised beginning 1938 because of diseovery 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 doliar 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 produet on p. 28 of the July 1948 Survey;
revised figures through the first quarter of 1947 for the subgroups will be shown later.
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SURVEY OF CURRENT BUSINESS

November 1948&

lTrilgefg ot(:l'eirwise stated, statistics through 1947 1948
and descriptive notes may be found in (.
the 1947 Supplement to the Survey Se]gteim October I\og:;m D%::rm January F g?;u March April May June July August Seggmn
DOMESTIC TRADE—Continued
PERSONAL CONSUMPTION EXPENDI-
TURES=—Continued

Seasonally adj. quarterly totals at annual rates—Con.

Goods and services—Continued.

Services _--bil. of dol__ 51.9
Household operation_. ...do.___ 7.
Housing_.__________ _doo___ 16.9
Personal service. _...do..__ 3.2
Recreation___.__ oo..do..__ 3.4
Transportation. _.do____ 5.0
Other services__._..._._. c---do.... 16.G

RETAIL TRADE
All types of retail stores:i .
Estimated sales, totalt.____.____..__ mil. of dol_.| 10,252 10, 941 10, 672 12, 641 9, 684 8, 048 10, 734 10, 705 10, 782 10, 874 10,738 | 10,674 11,050

Durable goods storest. . .. do___ 2,726 2,995 2,776 3,087 2, 516 2,350 2, 956 3,107 2,962 3,150 3,188 r 3,292 3,17
Automotive groupt. _._.do____ 1,217 1,332 1,240 1, 251 1,257 1,195 1, 538 1,498 1,329 1,431 1, 569 71,655 1, 507

Motor vehiclest..___ _.do____ 1,075 1,182 1,088 1,089 1,143 1,088 1, 402 1,344 1,176 1,259 1,389 f 1,383
Parts and accessories. . _______._______ do__.. 142 150 152 162 114 106 136 154 153 173 180 7172 184
Building materials and hardware groupt
mil. of dol__ 870 977 827 838 730 658 819 953 959 1,030 992 r 987 987
Building materials. ... ... do__._ 575 645 528 494 461 417 510 589 601 656 630 r 654 654
Farm implementst....__ ... _......_. do.._. r 102 128 102 91 106 90 123 146 139 153 158 135 126
Hardware . _____.._.._._______._..._. do.__. 193 204 197 252 163 151 186 218 218 291 203 198 205
Home furnishings groupt_ ... ... do.__. 542 585 587 719 451 426 520 575 579 586 549 568 502
Furniture and house furnishingst. ...do-._. 333 350 359 419 264 251 307 341 355 350 315 r 336 344
Household appliances and radios_.... do.... 209 235 229 300 187 175 213 233 224 236 234 232 242
Jewelry stores. ..o ___._.... do.... 97 101 121 279 78 71 78 82 95 103 78 82 85 e

Nondurable goods storest____.___.___._... do.__.. 7,526 7,946 7,896 9, 554 7,169 6, 508 7,778 7,598 7,820 7,724 7, 549 7,382 7,888

Apparel group. _do__._ 860 830 922 1,248 663 604 910 781 808 {01 63 r 635 879
Men’s clothing and furnishings_.___..do-._. 214 219 253 372 169 149 212 181 193 215 154 135 188
‘Women’s apparel and accessorie do____ 383 397 400 512 302 280 419 368 371 343 276 307 426
Family and other apparel_____. do____ 120 124 137 190 92 85 125 103 107 105 86 90 122
Shoes e do.... 144 140 131 174 100 90 154 128 137 138 114 7103 143

Drug stores_. . 303 310 297 409 295 287 305 294 304 301 307 299 3G

Eating and drinkin; 1,095 1,118 1,008 1,072 995 930 1,030 1,034 1,060 1,066 1,064 1,091 1,105

Food groupt_ oo 2,486 2,638 2,542 2,751 2,624 2, 360 2, 505 2,608 2,716 2,613 2,762 2, 576 2,648
Grocery and combinationt____... 1, 936 2,070 2,007 2,161 2,084 1,862 2,038 2,056 2,144 2,033 2,187 2,013 2,065
Other food 551 568 534 591 540 498 557 552 572 " 580 575 563 593

Filling stations____ 466 483 496 496 479 435 495 523 550 552 581 570 541

General] merchandise groupf 1,363 1,476 1,616 2,232 1,087 1,039 1,392 1,343 1,368 1,364 1,221 r1,265 1,446
Department, including mail-order.___do.._ 916 996 1,111 1,485 719 690 940 910 906 905 765 r 830 7
General, including general merchandise

withfood ____._______.______. mil. of dol.. 160 168 168 194 136 122 148 160 171 170 176 162 167

Dry goods and other general merchan-
188 e e 132 141 150 210 104 97 128 125 131 130 118 116 139
Varietyf.... 155 172 188 342 128 131 177 149 161 160 161 r 157 163
Other retail stores 953 1,042 1,016 1,347 1,025 943 1,051 1,015 1,015 1,027 984 r 947 964
136 167 168 248 146 130 144 143 142 134 142 r132 148
816 875 848 1,098 879 812 907 872 873 893 842 T 816 827

Indexes of sales:

‘Unadjusted, totalt oo meeomaaaa-- 326.9 329.3 340.6 385.9 292.9 296.0 324.0 333.1 332.2 339.1 323.1 r 328.9 350. 6
Durable goods storest. .. 351.0 363.5 366. 1 383. 4 312.1 313.9 3569.7 391.2 376.2 396.3 395. 5 r 408.7 408. &
Nondurable goods storest 319.0 318.2 332.3 386.7 286.6 200. 2 312.4 314.2 317.8 320, 4 299.5 302.9 331.8

Adjusted, totalf._..._.... 317.7 318.6 322.8 328.8 324.7 324.6 330.7 337.9 329.5 337.1 336.9 r 338.0 340. 4
Durable goods storest_. 340. 5 347.7 349.7 361.2 357.4 357.6 376.0 386. 5 355.3 376.9 380.8 7 405.0 396. 8

Automotiver. 281. 4 297.3 202.1 309.0 308.7 314.0 347.4 347.6 286. 4 319.6 344.8 r 367.0 351.

Building materials and hardwal 404.2 411.3 417.3 424. 5 423.3 423.5 422.0 441. 5 444.3 456,17 453.8 r464.7 456. 4
Homefurnishingst. 415.0 401.3 419, 4 420.0 403.7 391.3 305.1 424.6 432.8 432.7 436.9 r 439.2 453. 2
Jewelry o ceceeee 438.6 409. 1 415. 4 426.3 410.1 388.6 391.6 404.7 400. 8 412.3 381.1 390.4 385. "

Nondurable goods storest_ . 310.3 309.1 314.0 318.2 314.1 313.9 316.0 322.0 321.1 324.1 319.7 r316.1 322.0
Apparel. .o 324.9 303.2 326.3 322.2 307.8 315.2 314.4 315.3 319.8 326. 9 311.3 | r305.6 328."
Prug oo ceeeee 259.0 259. 1 255.2 256. 2 257.1 261.5 260.3 255.5 252.2 255. 8 258.7 254.0 256. 4
Eating and drinking places 421.5 421.9 398. 6 417.7 413.6 413.6 417.2 420.1 408.8 419.5 414.7 406.8 419. ¢
Foodt. o oo. 324.9 331.6 327.7 331.0 335.6 335.5 339.2 344.2 341.6 338.8 333.1 331.1 339. ¢
Filling stations._._____- 217.7 219.6 238.1 233.4 246.2 241. 4 251.7 260.3 258.7 250. 1 262. 2 257.8 252. 8
General merchandiset_. 261.2 252.5 268.6 273.0 253.8 254.1 257.3 269.8 270.8 275.9 277.9 r277.6 277.1
Other retail stores .-do.__. 337.5 342.5 352.7 361.3 355.6 348.9 341.8 348.9 354.5 360.3 350.9 T 342.8 341. &

Estimated inventories, totalf_........ mil. of dol._ 12,155 13,099 13, 487 12,426 12,779 13,625 14, 280 14,164 13,992 13,637 13,498 | r 13,991 14, 594

Durable goods stores 4,013 4,182 4,195 4,148 , 358 4,034 5,011 , 046 4,925 4,941 4,927 r 4,955 5,087
Automotive group _.-d 974 997 1,057 1,099 1,146 1,190 1,251 1,219 1,219 1,297 1, 262 1,239 1,211
Building materialsand hardware group.do. ... 1, 550 1,515 1,512 1,534 1,639 1,7 2,048 2,053 1,989 1,964 1,974 72,088 2,087
Homefurnishings group ... ... ... do 1,093 1,220 1,137 1,130 1,197 1,275 1,271 1,232 1,275 1,263 1,292 r1,245 1,312
Jewelry stores____..__.__ 396 450 489 385 376 409 441 442 442 417 399 v 413 47

Nondurable goods stores. 8,142 8,017 9, 202 8,278 8,421 8,991 9, 269 9,218 9, 067 8,696 8,571 r 9,036 9, 536
Apparel group__._ ... 1,727 1,889 1,913 1, 558 1,652 1,887 2,009 2,064 2,014 1,834 1,749 r1,993 2,101
Drug stores. - occoowo_-_. 453 523 590 581 568 542 533 530 512 506 497 r 504 534
Eating and drinking places 205 318 315 333 352 341 341 339 325 327 322 ¥ 322 310
Food group_ .. o.oco.... 1,767 1,942 2,033 1,937 1,916 2,000 1,962 1, 860 1,851 1,841 1,826 | 1,845 1,946
Filling stations_..____.__. 191 213 228 217 226 203 197 209 184 169 150 r 168 190
General merchandise group 2,455 2,736 2, 854 2,344 2,451 2, 705 2,877 2,883 2, 802 2,663 2, 657 72,796 2, 98¢
Other retail stores 1,254 1,208 1, 359 1,308 1,256 1,318 - 1,350 1,333 1,379 1,356 1,370 r 1,408 1, 45¢

Chain stores and mail-order houses
Sales, estimated, totalt-_____._ 2,145 2,330 2,358 2,869 2,015 1,874 2,315 2, 266 2,355 2,317 2,281 | r2,200 2,354

Apparel group_____.. 246 253 2 358 173 170 288 235 253 - 254 208 r195 26¢€
%/Ien’s wear__.. 44 47 55 71 32 30 48 38 38 42 26 24 41
‘Women’s wear.. 109 113 116 161 80 82 138 112 124 119 106 r 103 130
Shoes. _occooaas 72 71 67 94 46 44 78 65 70 72 60 53 73

Automotive parts and accessories. _ 42 41 47 56 28 28 37 44 46 50 54 ™50 44

Building materials. ... 112 117 88 75 81 68 80 101 110 117 113 r118 128

Drug. - 66 69 68 98 66 66 69 65 67 67 70 68 67

Eating and drinking places...__ - 52 54 50 54 51 49 54 52 52 52 54 54 54

Furniture and housefurnishings_ ______.__ 27 29 35 45 21 22 27 28 29 28 26 r29 29

r Revised.

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

t Estimates of retail sales and indexes of sales, with the exception of data for jewelry stores, filling stations, general stores, including general merchandise with food, and dry goods and
other general merchandise stores, have been revised beginning 1947 and there have been earlier revisions in the series marked with a ““{”” as follows: Total, durable goods and nondurable
goods stores, motor vehicles, and the automotive group, grocery and combination and the food group, beginning 1942; farm implements and the building materials and hardware group,
beginning 1943; variety and the general merchandise group, beginning 1944; furniture and house furnishings and the home furnishings group, beginning 1945. Revised annual figures through

1947 and an explanation of the revisions are published on p. 22 of the September 1948 Survey. All revisions through June 1947 will be shown later.
tRevised series. See note marked ‘1’ on p. S-7 with regard to revisions in the serieson personal consumption expenditures, note marked ‘1" above re,
cated series under sales of all types of retail stores, and note marked “1” on p. S-9 regarding revisions in data for sales of chain-stores and mail-order houses.

)

arding revisions in the indi-
stimates of retail inventories

have been revised for all years and data by kinds of business have been added; year-end figures for 1929, 1933, and 1935-46 are on p. 23 of the June 1948 Survey and monthly averages for 193¢ an i
1940, and monthly data for 1941-47are on p. 31 of the July 1948 Survey.
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Ul;';:(? ot(:-grwise stated. statistiﬁs fthroggh 1947 1948
an escriptive notes may be found in T N .
the 1947 Supplement to the Survey Septem- October Novem- | Decem- | 5 anuary F e\:?ru March April May June July August Septem
ber ber ber ary ber
DOMESTIC TRADE—Continued
RETAIL TRADE-—Continued

Chain stores and mail-order houses—Continued

Sales, estimated—Continued

General merchandise group t..__.. _mil. of dol._ 596 648 700 961 451 434 603 589 591 606 569 588 648
Department, dry goods, and general merchan-
dise. ... mil. of dol__ 347 366 399 528 249 230 330 348 357 364 342 342 382
Mail-order (catalogsales)....._.._..__. do.._. 108 126 132 131 84 84 113 103 86 95 78 102 116
Vartetyt .. do.___ 129 143 1567 288 108 110 149 126 135 135 136 132 137
Grocery and combination_____._____.____ do._._ 662 754 755 786 804 725 797 792 844 770 824 41 751
Indexes of sales:
Unadjusted, combined indext. __.1935-39=10v. 297.2 303.1 321.4 379.6 259. 2 269.2 303.5 303.9 310.8 313.1 201.3 * 200.0 323.5
Adjusted, combined index { d 202. 5 289.3 208.4 302.2 204.9 296.8 303.0 312.4 311.2 313.0 314.8 r317.5 317.1
Apparel group.____._ 326.1 300.8 323.3 325.4 287.2 208.7 311.0 316.6 319.4 321.5 321. 4 7 325.8 345.9
Men’s wear____ 346.5 288.5 333.7 332.8 278.0 285.5 277.9 282.2 287.5 301.2 289. 6 7290.9 308.3
Women’s wear. 390.2 365.9 398.0 396. 2 362.9 383.3 400.6 411.0 415.0 411.2 417.8 T 427.6 457.6
253.7 246, 6 244.8 253.9 218.5 223.2 242. 4 239.8 243.3 245.1 246.1 r242.5 252, 6
Automotive parts and ace 228.3 217.5 246.0 243.9 214.2 219.7 228.3 254.2 251.5 253.5 277.6 r263.6 242.3
Building materials 361. 5 334.8 326, 1 331.8 351.3 344.2 336.3 359.7 379.1 384.2 383.5 r 388. 1 393. 6
Drug. ... 229.7 227.2 226.0 228.7 228.0 234.5 231.6 225.3 227.7 228.1 235.9 232.2 234.2
Eating and drinking places 221.3 220.9 211.9 219.1 220. 2 223.0 228.6 227.5 226.8 231.6 229.5 227.0 228.2
Furniture and housefurnishings. _._____ do___. 262.4 224.3 279.3 287.3 262. 1 258.7 252.4 256.0 269.8 264.3 265.6 r200.1 285.7
QGeneral merchandise groupt. ... .._.__ do.._. 287.1 276. 5 204.1 304.2 284.2 284.2 292.6 3112 295.4 311.3 314.0 320.6 314.6
Department dry goods and general mer-
chandise_.__...._.____...___ 1925-39=100__ 344.6 322.7 347.9 348.2 340.5 337.1 347.3 383.2 357.1 377.3 380.7 382.6 381.1
Mail-order ... do.__. 263.7 256.7 283.0 201.9 268.6 267.2 270.3 285.1 280.0 297.0 309.8 329.7 292.9
Variety $ oo do___. 213.4 212.1 219.7 245.8 208.3 215.1 223.2 218.8 210.9 220. 4 216.2 223.3 227.4
Crocery and combination.___.________ do.__. 326.0 339.5 338.1 337.5 350. 1 353.7 359.8 363.3 37L.0 357.4 360.9 364.5 359. 5
Department stores:
Accounts, collections, and sales by type of
payment:
Aceounts receivable; end of month:
Charge accounts________.. 1941 average =100__ 166 181 204 263 205 181 190 r 191 r 192 7192 168 r 165 188
Installment accounts.____..______.______ do.__. 87 95 111 136 127 124 129 131 134 136 138 144 151
Ratio of collections to accounts receivable:
Charge accounts. - ... percent__ 53 57 55 54 53 49 53 52 52 52 51 51 53
Installment accounts_____._____________ do____ 31 31 30 29 24 23 27 25 24 24 23 23 24
Sales by type of payment:
Cash'sales. _.____..__ percent of total sales._. 54 53 53 54 54 53 52 51 52 52 54 52 50
Charge account sales___._._______._____. o_.. 40 40 40 39 39 40 41 41 41 41 38 39 42
Installment sales_._____ 6 7 7 7 7 7 7 8 7 7 8 9 8

Sales, unadjusted, total U. S. 300 299 376 485 225 238 285 288 300 289 243 » 259 319
Atlanta_ . il do 368 372 460 619 284 316 387 366 375 333 314 354 410
BOStOD _ - ome o 248 234 306 419 170 174 228 231 240 242 176 r 175 25%
ChiCago . w oo c e cedccme e 296 284 364 455 217 225 266 283 289 290 243 248 3056
Cleveland.___ . ______ 293 | 290 371 479 216 233 284 280 304 288 244 268 320
Dallas. .o 387 396 507 633 316 324 384 399 393 345 331 365 444
Kansas City . o coeommr oo r 337 336 392 505 245 254 301 320 326 301 270 r 303 » 343
Minneapolis. _ ... o 311 304 335 424 214 206 263 284 204 277 238 261 315
New York._ oo ¥ 243 253 323 408 192 202 234 237 252 246 181 187 257
Philadelphia_______ ... 266 280 370 460 204 216 284 262 287 266 207 T 217 295
Richmond_________ 322 324 394 542 214 245 317 295 311 294 235 260 357
St. Louis___._....__ 349 330 428 516 239 258 318 326 333 31 277 308 366
San Franciscot . _________ r 347 350 421 571 281 295 326 333 339 338 311 r 338 ? 355

Sales, adjusted, total U. 8.t 294 279 302 303 286 286 285 306 310 312 316 311 312

tlanta_ . ... ... 361 348 383 394 355 359 368 390 394 397 392 402 402
Bostont._ 241 211 244 239 224 226 228 243 242 252 255 7237 252
Chicago._cooauon. 290 266 298 293 271 281 274 289 289 299 312 295 299
Cleveland._.____._.__ 290 271 296 309 284 284 270 295 320 306 313 308 316
Dallas. . __ooocceonios 368 360 415 388 390 368 384 448 418 406 436 419 423
Kansas Cityt........ r 324 320 335 334 306 202 307 337 336 328 322 336 » 329
Minneapolis_ 287 276 281 277 286 267 278 283 306 291 204 202 290
New Yorkd'.-. r 238 7225 248 241 240 241 229 255 268 265 266 256 2562
Philadelphiat 266 265 280 277 272 280 263 278 284 283 288 289 295
Richmon r 304 297 310 322 286 306 317 321 313 335 328 315 337
St. Louds._._.__ 337 308 339 337 291 307 318 343 340 346 355 354 362
San Franciscof_.__.___.__ r 347 340 348 361 348 327 339 362 364 372 365 r 383 ? 355

Stocks, total U, 8.,

Unadjusted 257 284 296 244 253 279 303 307 297 278 274 287 » 304
Adjusted r 233 252 273 285 289 304 313 309 297 284 273 T 268 » 276
Mail-order and store sales:
306, 643 333,123 | 355,255 | 415,686 230, 794 215,575 301,627 | 319,342 297,939 | 308,843 284,626 | 302,716 | 336,487
117, 507 127,144 129, 206 148,113 74,116 75, 631 107, 103 115,382 104, 612 105, 305 97,833 108, 903 119, 706
189,136 | 205,979 | 226,048 | 267,573 | 156,679 | 130,044 | 104,524 | 203,959 | 103,327 | 203,538 | 186,793 | 193,813 | 216,782
375.9 405. 1 484.6 466. 6 273.8 299. 8 358.8 342.6 322.1 333.6 283.2 352.3 400. 7
340.6 398.1 491. 4 448.6 262.8 205.7 370. 4 343.3 306.9 320. 5 245.5 333.1 369.0
523.6 612.6 727.8 644.9 423.8 462.6 485.1 467.7 428. 4 433.2 374.0 491. 4 602. 4
320.8 333.4 405.4 389.9 224.6 250. 5 309. 4 293. 4 277.5 293.6 249.1 299.2 336.0
446. 9 446.3 515.3 568. 2 301. 4 309. 4 382.3 375.6 362.7 399.7 356.3 437. 4 477.2
355.6 311.8 372.5 291. 8 359.7 370.5 408.6 372.8 350. 9 366. 2 387.9 430.7 379.1
346.5 309.3 381.2 269. 4 345.8 361. 5 412. 4 360. 2 333.6 349.1 344.8 418.0 386.7
474.3 413.3 530. 1 429.3 b635.7 507. 3 537.2 530. 8 505. 1 538.8 550. 8 681. 6 545.6
313.0 262.5 309.2 249.9 203.6 315.1 349. 2 314.2 293.0 311.0 337.5 362.7 327.8
381.9 371.6 424. 8 348.1 410.1 418.1 464. 5 420.6 403. 4 419. 4 434.5 474.9 407.9
WHOLESALE TRADE

Service and limited function wholesalers:

Sales, estimated, totalt. . ........_._. mil. of dol.. 5,912 6, 679 6, 036 6,178 5,720 5,282 5,868 5,815 5,517 5,736 5,750 r 6,074 6, 301
Durable goods establishmentst. __ ds 1,923 2,144 1,967 2,046 1, 874 1, 867 2,143 2,193 2,047 2,114 2,057 r 2,222 2,259
Nondurable goods establishmentt_. do_.._ 3, 989 4, 535 4,069 4,132 3,846 3, 415 3,725 3, 622 3,470 3, 621 3,693 3,852 4,042

Inventories, estimated, total*__.___ ~do_._. 5, 697 5, 740 5, 804 5, 832 6, 105 6,113 8, 157 6, 107 6, 136 6, 410 r 6,380 6,436 6, 502
Durable goods establishments*... __ ~do____ 2,298 2,307 2,338 2,418 2,485 2, 552 2, 635 2,685 2, 692 2,784 2,774 2,759 2,794
Nondurable goods establishments*. ._.__. do-_..| 3,399 | 3,433] 3,466| 3,414| 3620 356l 3,622 | 3,422| 3,444 3,626 3,606 r3,677| 3,708

r Revised. » Preliminary. & Revisions for adjusted index: 1945—June, 167; July, 164; Sept., 167; Oct., 175; 1946—June, 238; July, 233; Sept., 210; Oct., 181.

{There have been revisions beginning 1947 in the series for chain-stores and mail

and the general merchandise group; revisions through June 1947 will be shown later.
*New series. Monthly figures for 1942-47 and year-end figures or monthly averages for 193841 for inventories of service and limited-function wholesalers are on p. 24 of the September 1948

Survey.

-order houses and additional revisions back through 1942 for the total and back through 1944 for variety

tRevised series. For revised figures for 101940 for the index of department store sales for the 8an Francisco district, see p. 23 of the April 1948 Survey; there have been furth i
revisions in the indexes beginning October 1940 as gub]ished on that page and currently prior to the August 1948 issue. The adjusted index of department syt'ore sales for the Bostol;lt, f’ﬁ]iﬂlgg{:

phia, and Kansas City districts have been revised

eginning April 1940, February 1940, and August 1941, respectively; there have been minor revisions in the indexes for the United States as

published prior to the September 1948 issue to incorporate revisions in the district indexes; revised figures throngh February 1947 for Kansas City, March 1947 for Philadelphia, and June 1947
for Boston and the United States are available upon request. For sales of service and limited-function wholesalers for 1939-46, see p. 23 of the September 1948 Survey: earlier annual totals
and figures for early months of 1947 arc on pp. 23 and 24 of the August 1948 issue. Data for all wholesalers are published currently on p. $-3. See note marked ““t’” regarding revisions in chain-
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s-10 SURVEY OF CURRENT BUSINESS November 1943

Unless otherwise stated, statistics through 1947 1948

1946 and descriptive notes may be found in

- Vi - - - -
the 1947 Supplement to the Survey Se%t;m October I\%‘;‘;m Debceerm January F;lr);u March | April May June July | August Serl))teim
EMPLOYMENT CONDITIONS AND WAGES
EMPLOYMENT
Employment status of noninstitutional population:
Estimated number 14 years of age and over,
total. ..l thousands__| 107,675 | 107,755 | 107,839 | 107,918 [ 107,979 | 108,050 | 108,124 | 108,173 | 108,262 | 108,346 |1 108, 507 108, 660 108, 753
do____ 53,014 53,045 53,080 53,113 53,135 53,161 53,190 53,204 53, 241 53,275 | 153,436 53, 461 53, 501
..do___. 54, 661 54,710 54,759 54, 805 54,844 54,889 54,934 54, 969 55, 021 £5,071 | 155,161 55,199 55, 252
Total labor force, including armed forces_....do_... 62,130 62, 219 61, 510 60, 870 60, 455 61, 004 61,005 61, 760 61, 660 64, 740 65,135 64, 511 63, 578
Armed forees __________.______._..__ -.do r 1,346 1,327 1,294 1, 280 1,241 1,226 1,236 1,236 1,238 1,261 1,293 1,325 1, 366
Civilian labor 60, 784 60, 892 60, 216 59, 590 59,214 59,778 59,769 60, 524 60, 422 63,479 63, 842 63, 186 62, 212
ale____ 43, 551 43,443 43,148 42,892 42, 846 43,026 43, 009 43, 369 43, 208 44,794 45, 437 45, 215 44, 101
Female__ 17,233 17,449 17,068 16, 698 16, 368 16, 752 16, 760 17,155 17,124 18, 685 18, 405 17,971 18,111
Employed 58,872 59, 204 58, 595 57,947 57,149 57,139 57,329 58,330 58, 660 61, 296 61, @15 61, 245 60, 312
Male . 42,158 42, 260 41,972 41, 653 41,273 41,137 41,244 41, 801 42,058 43, 420 43, 989 43, 889 42, 850
Female ______ .. __.____.. .. 16,714 16,944 16, 623 16, 294 15,876 16, 002 16, 085 16, 529 16, 602 17,876 17,626 17, 356 17, 462
Agricultural employment____ 8,727 8,622 7,985 6, 962 6, 771 6, 847 7,448 7,861 9, 396 , 8, 444 8, 723
Nonagricultural employment 50,145 50, 583 50, 609 50, 985 50, 089 50, 368 50, 482 50, 883 50, 800 51,899 52,452 52, 801 51, 590

Unemployed._ ________________.. 1,912 1,687 1,621 1,643 2, 065 2,639 2, 440 2,193 1,761 2,184 2,227 1,941 1, 899

Not inlabor foree_________ . ______.._. 45, 544 45,535 46,330 47,047 47, 524 47,046 47,119 46, 414 46, 602 43, 605 43, 462 44,149 45,176

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

Total o mem—eean thousands_.{ 44,513 44,758 44,918 45, 618 44, 603 44,279 44, 600 44,209 44,626 | 745,000 | r45,078 | 45487 | »45,864
d 16, 209 16, 256 16,354 16, 267 16,183 16, 269 15,950 15,904 | r16,115 | r 16,158 | r 16,451 | » 16,638
922 923 925 922 914 924 817 933 950 r 921 r 950 » 940

2,099 2,046 1,978 1,871 1,731 1,805 1,933 2,052 2,173 r 2,219 2,257 »2, 257
4,097 4,077 4,071 4,020 4,019 4,032 3,974 4,042 4,105 r4,136 r 4,137 » 4,085
9,684 9, 886 10, 288 9, 622 9, 520 9, 598 9, 576 9,617 r9,670 r 9,646 r 9,659 » 9,757
1,671 1,673 1,676 1,680 1, 690 1,697 1,704 1,716 1,726 1,754 1,761 » 1,738
4,662 4,670 4,688 4,728 4,730 4,729 4,768 4,738 4, 663 4,645 r4,622 | 74,644
5,414 5,387 5,638 5,498 5,492 5, 546 5,577 5,624 5, 607 5, 599 5, 650 » 5,801

) D, 44, 557 44, 625 44, 800 45,019 44,755 44,791 44, 584 44,726 | r 45,053 | 45,251 | r45,320 | »45 628
16,161 16,216 16, 266 16,332 16, 208 16,246 16, 045 16,018 | 716,172 | r16,288 | r 16,288 | » 16,498

Mining. .. 919 922 926 927 920 930 820 936 947 r 914 r 942 » 946
Construetion. 1,999 2,006 2,018 2,056 1,945 1,941 1,972 2,032 2,110 r 2,003 r2,109 | »2 100
Transportation 4,101 4,080 4,089 4,075 4,071 4,069 3,995 4,028 4,056 r4,078 r4,076 | 24,076

Trade. ..o oooa-e 9,613 9, 636 9,679 9, 694 9, 664 9, 634 9,721 9, 689 9,779 r 9,701 r 9, 804 » 9,830
Finance. 1,688 1, 690 1,693 1,688 1,698 1,697 1, 696 1,699 1,700 1,737 1,752 ? 1, 74%
Service.___ 4, 662 4,670 4,688 4,723 4,730 4,729 4,768 4,738 4,663 4,645 14,622 74,644
Government_ . ___ oo - 5,414 5,405 5, 441 5, 524 5,519 5,545 5, 567 5, 586 5, 626 5,705 5,727 + 5,781
Estimated production workers in manufacturing

industries, total (U. 8. Dept. of Labor)}
thousands_. 13,125 13, 143 13,176 13, 263 13, 150 13,066 13,131 12, 791 12,738 | 12,959 | 12,974 | 713,233 | » 13,407

Durable goods industries} .. ... ... do___. 6,630 6, 681 6,746 6,816 6, 795 6,711 6, 791 6,683 6, 642 6, 662 r 6, 669 r 6,700 » 6,766
Iron and steel andtthelsir prgduct%i_..l ii.._.dql.l‘g. 1, 604 1,609 1,619 1,633 1,634 1,628 1,634 1,603 1, 600 1,610 1,601 r 1,631 2 1,648
Blast furnaces, steel works, and rolling mills
! ’ thousands.__ 499 498 498 498 509 509 516 512 518 523 527 535 oo
Electrical machineryd ... ..o ... do.... 578 588 595 596 588 584 577 563 548 T 547 535 r 538 » 551
Machinery, except electricall___....___.__ do--.. 1,209 1,214 1,218 1,235 1,231 1,237 1,232 1,202 1,207 1,217 1,199 *1,193 21,198
Machinery and machine shop productst__do..._ 499 499 497 499 500 503 500 496 490 493 488 484 (...
et R o & 704 70 79 789 720 784 7 7 7;; 758
Automobiles}. ..o [ - 7 20 r r
Transportatign equipment, except automo-
bilest. . o e thousands.. 414 427 452 463 472 464 465 462 438 434 430
Aireraft and parts, excluding engines. . .go.. - lgg lgé 132 lgg 1gg lgg lgg 1% lgg lgg 130
Aircraft engines 26
Shipbuilding and boatbuilding_ . 93 100 118 126 133 128 126 123 116 109 104
Nonferrous metals and their products}. 400 404 410 413 409 409 413 406 398 308 388
Lumber and timber basic pl‘Od;lCtS i d g‘lig g?fli (7;{)% gﬁ) ggs g;)g ’égg ’éf‘]i g);g Z;gg 828
Sawmills and logging camps $_ ___...___ [ 8 r r T 681
Furniture and finished lumber préductsi.do_._. 466 475 483 487 489 490 485 470 458 459 452
Furnituref.... - : ...go.... T 218 r 254 r 259 T 263 T 265 r 266 r 264 r 25;6 r 250 r 248 r 244
Stone, clay, and glass cts _do.... * 447 * 449 7 452 T 454 445 443 452 451 454 58 450
Nondura%leygoodsd industriéestth ih ...do{...~ 6, 495 6, 462 6, 430 6, 447 6, 355 8, 355 6, 340 6,108 6, 096 7 6,297 r 6,305
Textile-mill products and other fiber manufac-
tures}. . 2 ______________________ tllllousands.. 1,223 1,249 1,271 1,290 1,292 1,306 1,312 1,301 1,293 1,205 1,243
Cotton manufactures, except small wares i
Silk and . ot il dee| | | | | R W W B »
ilk and rayon goods_.___.._._.__._____ 0. 108
‘Woolen an% worsted manufactures except
dyeing and finishing_ . _.____.__ thousands._ 169 171 174 177 177 180 178 175 173 174 167
Apparel and other finished textile produects
thousands. . 1, 096 1,127 1,117 1,143 1,147 1,166 1,165 1,103 1,082 1,095 1,070
Men’s elothing. . ... _._. do.... 299 307 309 311 308 311 315 310 310 314 297
Women’s clothing_.._________ -do.... 452 462 452 471 476 485 482 440 428 435 437
Leather ang lgathe{ produetsy.. .go- . 32(3] ggg gg? 3(5){5) ggg 3% ggg ggg ggg '%3 376
Bootsand shoes t_ ... __.__. -do.--- 4 8 7 240
F(:)é)dkand kindred productsi. .go. .- 1, 48?6 1, ggg 1, 282 1, 25? 1, é‘ié 1, 5557) 1, 043 1,047 1,091 1, 259 1,362
aking. ... -do..._ 1 5 226
Canning and preserving._.._ -do.... 384 240 172 149 129 123 122 127 138 168 246
Tsll)aughterinlgn an;l meatxpa,ckmg _go_.., 1%% lgg 1993 2(8)% 12’; lgg 12; g’é 1%2 r lgﬁ T 188
'obacco manufacturers . ... -do.... 5 83
Ppmwddidmeenes L0 g g w ) om @R 8 B % o8
aper and pu s 06 206
Printing, pul?lis ing, and allied industries § .
thousands._ 437 441 444 445 439 438 435 432 432 433 430
B ok and Jop g b g | dm| de| der| 10| dss| 1| iss| s 18| i
rinting; book and job f... ... 5 184 183
Chemicals and allied products 1. 576 586 589 592 588 588 587 580 572 T 574 r 567
Chemieals}_ ... ... r 204 r 204 r 206 r 207 r 207 r 206 r 205 v 207 r 205 r 208 7202
Products of petroleum and coal } 166 165 165 165 164 163 165 164 167 171 170
Petroleum refining ... 113 112 112 113 112 112 114 114 115 117 117
Rubber produets §.____ 203 208 210 212 210 208 204 198 195 195 7191
Rubber tires and inne; 101 102 102 102 106 99 96 93 91 92 91

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 fizures, therefore, reflects not only the actual monthly increase but also the effect of the incorporation of the revised data.

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

t Revised series. The adjusted estimates of employees in nonagricultural establishments have been revised to incorporate revisions in the unadjusted series referred to in note marked
“1”’ above and there have been revisions in seasonal adjustments affecting the figures in most cases back to 1939; revisions through April 1947 will be shown later. Estimates of production

workers in the machinery and machine-shop produets industry have been revised beginning January 1939 to adjust the series to Federal Security Ageney data through 1945; revisions througk
March 1947 will be published later.

G'Corrections for May~August 1947, in thousands: 437, 442, 430, 444.
§ See note marked “&"’ on page S-11.
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November 1948 SURVEY OF CURRENT BUSINESS s-11
U:ilesg ot;l:;rwise stated, statistil«):s ft}u'oggb 1947 1948

946 and descriptive notes may be found in . . - : M-

the 1947 Supplement to the Survey Septem- | goyoner | Novem- | Decem- | gopyapy | Februs | nrpren | apri May June Tuly | August Se‘,;tem
ber ber ber ary er
EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT—Continued

Production workers, unadjusted index, all manu-

facturing (U. 8. Dept. of Labor)}..._1939=100__ 160. 2 160. 4 160.8 161.9 160. 5 159.5 160.3 156.1 155.5 r158.2 158.4

Durable goods industriest._______.__ .do_... 183.6 185.0 186.8 188.8 188.2 185.8 188.1 185.1 183.9 r184.5 r184.7

Iron and steel and their productst._.__.._do..__ 161.7 162.3 163.3 164.7 164.9 164.2 164.8 161.7 161.4 162. 4 161.4
Blast furnaces, steel works, and rolling mills
1939==100_ _ 130.0 130.0 130.2 130. 4 131.0 130.9 132.9 131.8 133.3 134.6 135.5
Flectrical machinery$ .. ... __ do__.. 223.0 226.9 229.7 230.2 227.0 225.4 222.9 217. 4 211.6 r211,1 7 206.6
Machinery, except electrical}. .. __._____ do._._ 228.8 229.7 230. 5 233.8 233.0 234.0 233.1 227.4 228.5 230. 4 226.9
Machineryandmachine-shopproductst_do.... 240.2 242.2 239.5 240.3 240.9 242.2 240.9 238.8 235.8 237.5 234.8
Machine toolse oo e do 142.9 142. 4 139.5 140.2 137.6 137.6 134.5 130.4 129.7 128.4 127.7
Automobiles}. .. ... __ 190.5 190.0 190.4 195.2 196.0 178.9 195.0 191.9 190. 5 7183.6 r195.4
Transportation equipment
bif)esi ......... ?.. v v 1939==100. . 260.7 269. 2 284.6 2901.6 207.3 292.6 2027 290.9 276.0 273.7 r261.4
Aireraft and parts, ex ing engines. ._do.___ 327.0 337.4 336.2 335.8 339.5 341.1 342.9 346.0 315.3 32L.6 328.5
Adreraft engines_____._____._._.... 299.2 294.8 291.0 291.0 284.0 280. 1 276.9 278. 4 282.4 290. 8 287.4
Shipbuilding and boatbuilding. .. 134.3 144.7 169.9 181.5 191.9 184.4 181.6 176.8 167.6 7157.2 149.8
Nonferrous metals and their products 174.7 176.3 178.8 180.3 178, 4 178. 5 180.0 176.9 173.7 r173.9 7 169. 2
Lumber and timber basic products}...___do__.. 177.3 178.6 178.5 178.4 175.6 175.0 178.3 179.4 183.6 190.0 196.9
Sawmills and logging camps}__.._______ do.... 195.5 196. 5 195. 4 194.7 190.6 189.4 193. 5 194.8 200. 1 r 208.7 r217.2
Furniture and finished lumber productsf.do..._ 141.9 144.8 147.1 148.3 149.1 149.2 147.8 143. 4 139.7 139.8 137.8
Furniture $.. .o ool do....| *139.2 r142.7 r145.7 r147.8 r149.0 r149.6 r148.2 r144.0 r140.3 7139.4 r137.4
Stone, clay, and glass productsi. _do___. 152.3 152.8 154.0 154.7 151.6 150.9 153.9 153.7 154.7 156.0 153.2
Nondurable goods industries. . ________.___ do__.. 141.8 141.1 140.4 140.7 138.7 138.7 138.4 133.3 133.1 r137.5 T 137.6
Textile-mill products and other fiber manu-
facturest .. 1939=100_. 106.9 109.2 111.1 112.7 113.0 114.2 114.7 113.7 113.0 113.2 108.7
Cotton manufactures, except small wares
1938=100._ 119.3 121.5 123.6 125.1 125.2 125.6 126.6 125.8 125.4 126.1 121.6
Silk and rayon goods. ... .. ___ do____ 81.6 83.5 84.4 85.5 84.9 87.6 88.1 88.2 88.3 89.0 85.4
Woolen and worsted manufactures, except
dyeing and finishing___._________ 1939=100__ 107.0 108.4 110. 5 112.4 112.5 113.9 113.1 111.0 109.9 110.3 106.0
Apparel and other finished textile products}
1939=100.. 138.9 142.7 141. 5 144.8 145.3 147.7 147.5 139.8 137.1 138.6 135.6
Men’selothing. ... oo .. 130.4 133.6 134.7 135.2 134.2 135.5 137.0 135.0 134.9 136.9 129.1
Women’s clothing___________ 158.0 161. 5 158.0 164.4 166. 4 169. 5 168.3 153.7 149.4 152.1 152.7
Leather and leather products} 112.2 113.2 114,1 115.8 114.9 115.8 114.1 107.1 103.3 107.4 108.3
Bootsand shoes}._._.____ 107.2 107.8 108. 7 110. 6 111.0 1117 110.1 102. 2 97.7 102.5 104.0
Food and kindred products} 173.6 158.3 150.7 146.9 139.3 135.6 134.5 122, 6 127.7 r147.1 r150.4
Baking ... ... 115.6 117.9 118.1 116.0 113.1 114.1 115.4 114.3 115.4 118.0 118.9
Canning and preserving_____ 255.7 159.8 114.4 99.1 85. 5 82.1 81.2 84.3 91.7 111.7 163.8
Slaughtering and meat packing.- 134.7 135.5 142.0 150.8 145.7 138.5 134.0 71.9 86.0 7137.8 r138.8
Tobacco manufacturesf__.____.. 92.3 95.1 96.5 94.4 93.6 93.9 93.4 92.4 90.5 90.6 88.8
Paper and allied productsi. . 146.2 147.8 148.6 149.9 148.7 147.8 148.0 146.8 146.5 146.9 146.1
Paper and pulp} 145. 2 145.3 145.7 147.2 147.4 147.3 147.0 147.8 148.5 148.2 r149.4
Printing,publishingand allied industries}.do.._- 133.2 134.6 135.4 135.7 134.0 133.5 132.8 131.8 132.0 132.3 131.1
Newspapers and periodicals}.__..__.__. d 121.7 121.8 122.2 122.7 121.0 121. 4 122.0 122.2 123.3 123.8 123.7
Printing; book and job}. ... _d 145.7 148.3 149.3 150.0 148.6 147.1 145.3 143.5 144.3 144. 5 143.4
Chemieals and allied products}. 199.9 203.2 204. 5 205.4 204.1 204, 2 203. 6 201.4 198.4 r199.2 r196.6
Chemieals f- ... _.._____. 72920 r292.2 r294.0 r296.1 r295.6 r293.9 r293.8 r 206. 3 r292.9 r 206. 9 r 288 ¢
Products of petroleum and cosal} 156. 4 155.8 156.1 155.5 155.0 153.9 155.4 154.9 157.3 160.3 160.7
Petroleum refiningd_.....__.._ 154.9 153. 5 153.4 153.7 153. 5 153.1 155.0 155.2 156.7 159. 2 159.8
Rubber productst_ ... -..____._ - 168.1 171.7 174.0 175.3 173.5 172.0 168.9 163.8 161.1 161.6 r157.7
Rubber tires and inner tubes}__..______ 185.2 188.0 188.7 187.8 185. 5 182.4 177.7 170.7 168. 5 169.4 167.6
Production workers, adjusted index, all manu-
facturing (Federal Reserve)f ......._ 1939=100__ 158.9 160.0 160. 4 161.1 161.2 159. 8 160.1 157.1 156.7 7 158.8 159.6
Durable goods industriesf....... _do_._. 183.2 184.8 186.8 188.6 188.7 186. 4 188. 4 185.5 184.1 r183.0 r184.8
Nondurable goods industriest __.do.___ 139.7 140. 4 139.7 139.3 139.4 138.7 137.7 134.7 135.1 7138.9 r139.7
Nonmanufacturing, unadjusted (U. 8. Dept. of
Labor):

Mining:¥
Anthracite __ --1939=100__ 91.0 9.2 91.2 9.5 9.1 91.6 92.6 91.9 91.4 92.6 1.1
Bituminous co: _do__.. 106.0 106. 8 107. 4 108.3 108.7 106.8 108.0 79.7 108.9 109.6 101.7
Metal do....{ - 96.8 95.8 96.5 97.0 96. 9 97.4 98.7 99.0 98.7 100. 2 99.1
8uarrying and non [N do.... 128.7 127.6 126. 2 122.6 116.7 112.2 116.8 1225 124.2 126.8 126.7

rude petrolenm and naturalgas production .do.. .. 112.5 111.1 110.5 110. 4 110. 5 1111 111.1 111.2 112.5 116.7 r119.4

Public utilities:

Electric light and power. _____._.__.._.__ 109.9 109. 4 109.7 110.3 109.8 110.3 110.9 111.7 112.3 r114.1 r115.8
Street railways and busses_ 129.6 128.8 128.7 128.6 129.2 128.6 128.7 128,3 128.5 128.3 127.2
Telegraph...___________. 99.8 98.1 97.2 97.6 97.2 97.8 98.2 97.9 96.3 96.0 95.7

s Te_]ephone 192.9 191.6 193.3 195.0 195.0 196, 2 197.4 198.3 198. 4 199. 4 7202.8

ervices:
Cleaning and dyeing_ . _______ . _____.__ 162.1 164. 4 159. 4 156.5 152.8 149.3 154.8 159.0 160. 6 162.9 159.2
Power laundries_..___ 124,3 123.1 121.3 120.9 120.1 117.6 117.7 118.3 119.0 121.5 122.1

THgtels (year-round) 117.4 117.7 117.1 118.1 117.2 116.8 116. 4 116.9 117.0 117.6 7116.2
rade:

Retail, total ____ . 112. 4 115.8 119.8 130. 2 114. 4 111.8 113.8 112.8 113.1 113.6 r112.0
Food. . e - 112.6 115.0 116.1 117.4 114, 4 113.9 116.7 116.1 116.3 115.5 113.8
General merchandise 122.8 131.3 143.6 175.5 129.4 122.9 124.5 123.4 123.7 124.8 121.3

‘Wholesale_.._.__._._._.. 113.3 115.5 116.5 117.1 116.3 116.1 115.3 114.8 114.5 115.3 116.2

Miscellaneous employment data:

Federal and State highways, total§_ ... number..{ 282,762 | 271,998 | 246,777 | 218,587 | 198,438 | 190,678 | 202,090 | 233,105 | 264,200 | 286,258 { 307,451 305, 031
Construction (Federal and State) _ do.__.{ 120,546 115, 565 91, 065 65, 536 47,734 41,184 50, 461 78,726 | 105, 547 117, 968 135, 452 132, 302
Maintenance (State) - ... ____..___.______ do... 117,605 { 113,058 | 112,332 | 110,544 | 108,224 | 106,305 | 108,045 | 109,522 | 112,631 118,870 | 121,828 122,274

Federal civilian employees: .

United States. _._..._- thousands. . 1,767 1,774 1,773 1,766 1,769 1,781 1,794 1,811 1,826 1,860 1,877 r1,895
District of Columbia . S 195 195 195 196 198 200 201 202 203 206 207 208

Railway employees (class I steam railways):

L0 7 AR thousands.. 1,393 1,387 1,370 1,363 1,348 1,340 1,346 1,287 1,350 1,381 1,391 { 21,383

1935-39=100.__ 133.6 132.9 131.3 130.4 129.1 128.5 129.0 123.2 120.5 132.5 133.4 7132.8 »132.3
do__._ 130. 4 128.6 130.2 132.5 134.2 131.7 132.3 125.2 130.0 130.7 7130.6 »130.1 »129.2

» Preliminary.

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

of those in the transportation equipment group, have been adjusted to Federal Security Agency data through 1945.

to 1939 Census of Manufactures data only.

§Total includes State engineering, supervisory, and administrative employees not shown separately.
tRevised series. Indexes for machinery and machine-shop products have been revised beginning 1939 to adjust the series to Federal Security Agency data through 1945; revisions through
March 1947 will be shown later. Indexes for the mining industries have also been revised beginning 1939 and have been adjusted to Federal Security Agency data through 1946; revised

figures for 1939-47 will be shown later,

The industries in the transportation equipinent group have been adjusted

@ Comparison of the series for blast furnaces, steel works and rolling mills and the machine tool industry with data through 1945 from the Federai Security Agency indicated that no
general revision of these series is necessary; therefore no revisions have been made in the figures for the two industries as published in the 1947 Statistical Supplement to the Survey.
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S-12 SURVEY OF CURRENT BUSINESS November 1948

Ulilg‘?:g ot;:‘elrwisg stated, statistiﬁs fthroggh 1947 1948
and descriptive notes may be found in _ \ .- _ . "
the 1947 Supplement to the Survey Se%ié?‘m October ‘\%Ve?_m Deﬁ:ee;n January F;?;u March April May June July August Se[l))té(;m-

EMPLOYMENT CONDITIONS AND WAGES—Continued

PAY ROLLS

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

1939=100__ 345.3 350.1 353.4 365.7 358.7 354.1 358.4 347.1 346.7 359.0 r 360.0
Durable goods industries}. ... ______._..__ do.... 382.2 389.9 395.0 411.0 403.1 393.1 402.0 393.4 390.8 401.3 403.1
Iron and steel and their products}____..._ do 327.7 331.6 335.1 345.8 341.9, 337.6 340.8 329.6 334.4 340.5 336.9
Blast furnaces, steel works, and rolling m1115§
1939=100.. 254.5 251.9 255.1 257.8 261. 2 257. 5 260. 9 253.0 265. 4 268. 4 269.9
Flectrical machinery} .. .. do_-_. 450. 5 464.6 471.9 481.2 471.0 465.1 459.1 444.3 431.6 r440.0 7 436.3
Machinery, except electricalt _.__________ do 451. 4 458.0 459.6 479.9 473.8 471.9 475.2 463.8 466. 4 480.7 469.5
Machinery and machine-shop productst- do 477.9 480.0 481.5 500.7 494.9 495. 5 496. 4 493.6 491.0 500.7 489.3
Machine tools$ - 257. 4 257.5 253.3 262.2 250.1 254. 4 249, 2 240.2 240.7 242.9 238.7
Automobilest. s d - 380.6 385.8 395.6 427.7 408.7 357.6 396. 5 386.2 362.6 r385.7 r428.4
TransPortatlon equipment, except attomo-
___________________________ 1939=100__ 509.8 541.5 555.1 800.2 611.2 593.3 600. 4 601.4 566. 4 561. 2 552. 4
Axrcraft and parts, excluding engines. do.... 623.3 663. 8 653.8 668. 7 657.4 667.3 675.9 695.2 634. 2 649. 2 661.1
Aircraft engines_ ... ____.____________ do.... 501.3 499.9 479.2 503. 5 482.9 469. 4 473.9 481.0 493. 5 517.5 533.1
Shipbuilding and boatbuilding.._._____ do.... 262.0 289.9 316.6 378.9 416.7 385. 4 383.7 373.6 345.7 321.7 305.3
Nonferrous metals and their productst__.do__._ 349.5 359.3 367.3 377.8 372.7 372.9 377.1 368.3 362.5 7 368.2 r360.6
Lumber and timber basic productst ______ do.... 427. 4 427.2 429.1 431.8 413.5 417.2 427.6 433.4 461.1 7488.5 | - r502.9
Sawmills and logging camg —eee—-Go____ 480. 4 476.2 476.2 473. 4 450.3 452. 4 466. 4 471.0 508. 4 ¥ 543.3 r 563.3
Furniture and finished lumber productst. do-._. 324.3 338.8 343.¢ 355.7 352.2 350.2 349.2 323.0 325.6 326.0 320.4
Furnitured. . _____ s r 316.6 r335.2 r344.0 r 356.2 r355.4 7 356.0 r353.4 r336.3 r328.6 r325.7 r317.7
Stone, clay, and glass productst - 320.2 328.2 331.2 335.7 322.9 321.4 336.6 337.9 343.4 347.1 335.5
Nondurab]e goods industries?. .. __. .. .. do_... 309.0 311.2 312.8 321.4 315.3 316.0 315.7 301.9 303.6 "317.6 7 317.9
Textile-mill products and other fiber manufac-
tarest . - e 1939=100__ 262.9 271.8 288, 2 302.0 303.0 310.6 315.6 307.1 303.8 304.6 285.4
Cotton manufactures, exc. small wares_.do__.._ 317.4 329.1 362.1 376.4 378.7 377.0 385.1 374.7 369.7 365.9 341.3
Silk and rayon goods ___________________ do.__. 220.2 227.6 236.6 248.1 252.6 262.4 267.8 267.4 268.6 271.5 257.1
Woolen and worsted manufactures, except
dyeing and finishing_ ___.__._._._ 1939=100._. 268. 5 270.4 276.6 294.4 202.0 321.1 322.1 308.6 307.9 311.5 204.9
Apparel and other ﬁmshed textile productst
1939=100__ 303.8 320.5 304.8 327.3 337.0 345.2 343.2 306.5 297.9 303.6 303.6
Men’s clothing___ 284.9 303. 5 301. 5 309.5 313.4 316.4 324.8 317.1 311. 5 312.9 204.1
‘Women’s clothing.. 334.7 349.5 319.3 255.9 374.8 387.1 376. 4 307.1 299.3 310.7 326.6
Leather and leather p 248.1 251.8 252. 5 259.6 258.7 262.5 251.7 227.1 215. 4 233.4 236.9

Boots and shoest__._______ 243.7 246. 6 246.7 256.0 258.3 261.0 249.7 219.5 202.8 225.3 231.1
Food and kindred products.
Baking......_._.___._..._
Canning and preserving -
Slaughtering and meat packing

Tobaeco manufacturest. _________.__ d 205.3 214.5 216.3 219.8 210.5 195.7 204. 6 205.7 201.3 205.8 205.5
Paper and allled products} 31F, 320.5 325.9 334.0 328.0 328.9 230.8 325.7 331.1 337.8 | 3417
Paperand pulpf. ..o .. —do____ 322.0 322.6 325.0 332.5 330.3 333.8 335.6 333.3 343.2 347.7 T357.7
Printing, publishing, and allied industrxesl
1939==100__ 249.7 252.8 257.2 263.1 255.3 254.7 258.5 259.5 262.2 264.9 260. 1
Newspapers and periodxcalst ___________ do._.. 221.6 221.6 224.0 230.0 218.9 224.6 229.2 234.6 236.5 238.1 235.5
Printing; book and jobt._______________ do._.. 279.3 285.8 292.5 297.8 295.9 290.9 292.5 201.0 206.7 299.3 296.0
Chemicals and allied produetsf. ___...__. do.... 403.1 409.6 416.4 424.1 426.7 425.6 425.1 422.1 422.5 v434.9 r432.7
Chemicalst. . oo do._..{ 75523 r564.9 * 566.0 r 580.8 r 586.8 *584.8 r584.3 r591.1 r 589.6 r613.6 £ 600. 4
Produets of petroleum and coald. .. _.____ do..._ 307.5 301.8 309.5 313.3 318.1 315.4 320.0 316.7 335.8 342.2 353.4
Petroleum refining}. . . . __ do.__. 204. 4 286. 6 205.9 300. 4 303.9 302.1 306. 6 3190.9 326.2 330.8 344.9
Rubber produetst. ... _____ ... do._.. 348.3 354.4 361.4 373.6 354.9 337.2 320.6 312.8 318.9 330.2 r329.7
Rubber tires and inner tubes}_.__.__.__ do._ 355.3 354.7 362.4 365. 6 344.4 315. 4 292. 4 286. 4 305.7 322.0 329.8

Nonmzla,)nufacturing, unadjusted (U. 8. Dept. of
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Quarrying and nonm do 315.9 319.2 305.7 295.3 272.8 262.0 272.7 295. 4 312.5 321.7 322.3
PC‘;rlude petroleum and natural gas prod..__do_.__ 206. 5 199.9 211.0 203.2 215.5 219.9 218.3 213.4 223.4 227.1 | * 7 240.8
ublic utilities:
Electric light and power_____._________.__ do____ 183.1 182.8 187.6 185.7 187.9 188.2 184. 4 188.6 192.1 r196.4 7202.8
Btreet railwaysand busses.______________ do__._ 224.1 223.2 223.6 226.7 230.1 234.7 232.6 227.1 228.1 231. 2 232.2
Telegraph___.__._..._____ ..do.___ 211.8 208.1 206. 8 207.8 209.5 212.6 213.0 224.8 231.1 228.5 233.2
8 Telephone. . oo oo cemaas do___. 312.3 314.2 321.5 313.0 315.8 316.3 314.7 317.7 326.1 327.1 r336.1
ervices:
Cleaning and dyeing.. ... _____._._____ do____ 301.7 303.8 293.7 292.8 285.6 271.9 291.2 308.0 312.4 324.8 308.0
Power laundries_____ do_._. 236.2 232.3 226.8 233.6 232.9 225.4 227.5 231.5 232.3 238.3 240.6
Hotels (year-round) 222.4 226.9 228.6 233.2 230.4 233.2 229.0 233. 4 234.6 r236.3 r234.4
Retall total 202.5 207.1 216.5 237.6 209.4 208.4 210. 4 211.1 213.8 218.3 7 218.3
ood ________________ 209.2 213.8 220.0 221.5 219.4 221.5 226.1 225.5 227.0 231. 9 232.9
General merchandise 220. 4 224.5 251.1 314.0 233.0 221.4 225.5 225.8 229.2 236. 5 r233.6

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

All manufacturing . ... ____ hours__ 40.4 40.6 40.4 41.2 40.5 40.2 40.4 40.1 39,9 40.2 r39.8 r40.1 » 397
Durable goods industries.._______________ do___. 40.6 40.9 40.7 41.7 40.9 40.5 40.9 40.5 40.1 r40.5 r 40.0 40.7 ? 40.0
Iron and steel and their produets..._.__ do. 40.3 40.5 40.5 41.2 40.6 40.4 40.6 39.9 40.3 40.3 39.6 ..

Blast furnaces, steel works, and rolling
mills_ o cemeee e hours. . 39.0 39.0 39.4 39.5 39.5 39.5 39.4 38.6 39.9 39.3 38.7
Electrlcal machinery._. 40.4 40.6 40.6 41.1 40.5 40. 4 40.3 39.9 39.6 40.0 r39.4
Machinery, except electrical . ____.___._. do.___ 41.1 41.3 41.2 42.2 41.8 41.4 41.6 41.4 41.1 41.4 7 40.6
Machinery and machine-shop products
hours._ 41.3 41.3 41.4 42.7 42.0 41.8 41.8 41.6 41.6 41.6 40.7
Machine tools__ 41.8 42.1 41.9 43.1 42.0 42.3 42.3 42.0 42.0 42.0 41.4
Automobiles___.____________________.__ 39.2 39.5 39.8 41.4 39.6 38.1 38.9 38.6 35.2 r37.7 738.9
Transportatlon equipment, except automo-
biles. oo o ours. - 39.7 40.4 38.6 40.8 40.3 39.6 40.3 40.5 40.0 39.8 39.2
Alrcraft and parts, excluding engines
hours._. 39.3 40.2 39.3 40.6 39.4 39.9 40.1 40.6 40.4 40. 4 39.9 3
Aireraftengines ... . _______ do____ 40.0 40.5 39.4 41.2 40.6 40.1 40.6 40.5 40.9 40.6 40.6 41.1 |
Shipbuilding and boatbuilding....._. do.._. 39.5 39.8 136.1 40.5 40.9 38.9 40.3 40.2 39.4 39.2 38.8 37.7 |
Nonferrous metals and their products..do..__ 40.2 40.8 41.1 41.8 41.2 41.2 41.1 40.9 40.6 40.8 40.1 40.9 |.
Lumber and timber basic products...._ do..... 42.8 42.6 42.2 43.2 42.4 41.7 42.3 42.1 42.5 r42.8 r41.9 43.1 |
Sawmills and logging camps. ... do._.. 42.5 42.2 41.9 42.8 42.0 411 42.0 41.6 r41.3 r42.6 r41.6 42.8 | ____...

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.
%Rewsed beginning January 1946; see note marked “1” on p. S-1 § See note marked “d&’ on page S-11,

Reviged series. Data revised beginning 1939; see note marked “f" on p. 8-11.
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November 1948 SURVEY OF CURRENT BUSINESS S-13
Urilesg otherwise stated, atatistiﬁs i"through 1947 1948
946 and descriptive notes may be found in raTI- . . : -
the 1947 Supplement to the Survey Septem- | getoper | Ngvem D%:g“ January Fglr);u March | April | May June July | August Se%z«arm
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
hours._ 41.5 42,1 41.8 42,7 41.9 41. 4 41.8 4.0 40.8 r40.7 40.3
Furniture ... . ____.____.._ do____ 41. 4 42.3 42.3 42.9 42,2 41.9 42,1 41.1 40.8 40.6 40.0
Stone, clay, and glass products _-.do____ 40.4 40.8 40.5 41.0 40.0 39.9 40.8 40.7 40.7 40.6 39.4
Nondurable goods industries___..._._____ do. 40.2 40.2 40.1 40.8 40.0 39.9 39.9 39.6 39.5 39.8 39.5
Textile-mill products and other fiber manu-
faetures. ... L. _____.__ hours. 39.5 39.7 40.1 41.0 40.5 40.2 40.6 39.9 39.6 30.5 38.6
Cotton manufactures, except small wares
hours. _ 39.2 39.6 40.4 41,1 40.7 40.1 40.7 40.1 39.6 39.1 38.0
Silk and rayon g004S. ... .o do. 40.9 41.0 41.2 42.3 41,9 41.8 42.2 41.8 41.8 41.8 41.6
Woolen and worsted manufactures, except
dyeing and finishing______________ hours.__ 40.2 39.7 39.6 41,2 40.8 40.8 40.7 30.9 40.1 40.3 39.5
Apparel and other finished textlle products
ho 36.0 36.9 36.4 37.1 36.6 36.7 36.7 36.2 35.8 35.6 35.8 3
Men’sclothing_ ... ... ___________ 36.8 37.9 37.5 37.7 37.1 37.1 37.4 37.3 36.8 36.4 36.7 3
‘Women’s clothing__._____ 35.0 35.8 35.3 36.2 36.0 36.1 36.1 35.1 35.1 35.0 34.9 3
Leather and leather products 39.1 39.0 38.3 39.1 89.0 39.0 37.8 36.2 35.5 37.0 37.4 5
Bootsand shoes..._________ 38.8 38.7 37.8 38.7 38.8 38.8 37.5 35.3 34.3 36.4 37.0 s
Food and kindred products. . 43. 4 42.3 42.5 43.3 42.0 41.7 41.6 42.4 42.5 42.8 r42.7 .
Bakingt. . .. ... 41. % 41.9 41.6 42.3 41.6 43.6 41.9 42.1 42.7 42.9 42.7 .
Canning and preserving. _ 42.8 40.9 35.9 3.7 37.3 38.4 36.5 37.0 36.8 38.0 39.0 5
Slaughtering and meat packmg_ 43.4 43.2 46.9 47.7 44.8 40.7 43.6 48,1 46.7 r44.1 42.9 4.2 | ...
Tobacco manufactures. _..____ 39.2 39.7 39.4 39.9 38.6 36. 2 3.7 38.2 37.7 37.8 38.0 39.0 ...
Paper and allied products._ 42,9 43.0 43.2 43.8 43.1 43.1 43.1 42.7 42.8 42.8 r42.5 43.2 (...
Paper and pulp 4.5 44. 4 44.4 44,9 44. 4 44.5 4.5 4.1 44.6 44,1 r43.9 44.4 | ...
Printing, pubhshmg, and allied :
40.2 40.0 40.0 40. 4 39.5 39.1 39.5 39.2 39.1 39.1 38.8 39.1 ...
Newspapers and periodicals______.__. 39.0 38.7 38.6 39.1 37.8 38.3 38.4 38.5 38.3 38.0 37.8 38.2 |.
Printing; book and job.____ 40.8 40.7 40.7 41.1 40.7 9. 8 4.3 39.9 39.8 39.7 39.7 39.8 |-
Chemieals and allied products. 41.0 41. 4 41.3 41.5 41.4 41.1 4:.2 41.0 41.0 41.4 41.1 41,0 |.
Chemieals.._..._..______.___ 40.5 40.8 40.9 41.2 41.2 41,1 41,0 41.1 41.2 41.9 41.3 41.1 4.
Products of petroleum and coal 41.0 40.5 41.2 40. 8 40,7 40. 8 40.6 40.3 41.2 40.7 40.8 41.2 |
Petroleum refining_ 40.7 39.9 41.0 40.3 39.8 40.0 40.1 40.2 40.9 r40.2 40.4 41.0 |_
Rubber products_..______ 39.9 40.1 39.9 40.9 39.7 38.5 37.8 37.8 39.0 39.7 30.7 40.3 |.
Rubber tires and inner 38.9 38.7 38.9 39.5 38.2 36.0 34.8 35.3 37.4 38.8 39.3 .
Nonmanufacturing industries:
ll\;lmldmg construction (private) __.______ 37.9 38.1 36.6 37.9 37.2 36.7 37.1 37.0 37.1 37.9 r37.8
ining:
Antbraeite .. _________._.___.___.._._ 38.2 40.0 36.2 38.4 39.0 36.2 40.3 132.1 39.4 39.4 3L5
Bituminous coal ... .. 39.1 39.9 38.5 41.2 40.9 38.7 40.6 127.0 40.3 39.9 34.2
Metal _____ ..ol 41.6 42.3 41.7 42.7 42,5 42.9 42.4 12.1 42.8 42.4 40.7
Quarrying and nonmetallic____.__._..__ do. 46.1 46.4 44.6 44.4 42.7 42.1 42.9 43.7 44. 4 " 45.0 44.1
Crude petroleumn and natural gas production
hours.. 40.3 40.0 40.9 39.5 39.9 40.4 39.7 40.0 40.2 39.5 r40.1
Public utilities:
Eleetric light and power. _._..._____.__ do.... 42.0 42.1 42.4 42.2 42.4 42.2 41.6 41.8 41.7 r41.8 41,8
Street railwaysand busses...._____.___ do_.__ 46.1 45.7 45.4 46.8 46.3 47.7 47.3 46.6 46.8 r46.8 46.6
Telegraph__________._.__ 44.5 44.8 44.0 43.9 44. 4 4.5 44.4 4.1 45.0 45.1 45.8
s Telephone 39.1 39.3 39.5 39.0 38.9 38.7 38.7 38.8 39.4 r39.5 r39.8
ervices:
Cleaning and dyeing 419 41.5 40.9 41.5 41.4 40.5 41.5 42.1 42.0 42.4 41.7
Power laundries. . ___ 42.4 42.3 41.7 42.6 42.8 41.9 42.0 42.2 41.8 41.8 42,2
THgtels (year-round) . ...__._...._____.__ 4.1 44.0 44.4 44.1 43.9 24.6 44.0 4.2 4.2 r44.1 4.0
rade:
Retail __________._. 40.0 40.0 39.5 39.7 39.8 40.0 39.8 39.8 39.9 40.3 40.8
‘Wholesale.___._ 41.2 41.3 41.4 41.6 41.0 41.1 40.9 41.0 41.2 41.1 41.2
Industrial disputes (str
Beginning in month
‘Work stoppages_ __ ... number__ 219 219 178 119 2175 » 200 » 225 » 275 » 275 » 310 » 335 » 335 » 250
‘Workers involved ... ___..__.__ thousands._ . 79 64 57 32 »75 » 70 » 500 2175 » 165 » 165 » 225 ? 150 » 160
In effect during month:
Work stoppages.___ number__ 435 393 328 236 ? 250 » 300 ? 350 » 400 » 425 » 475 v 525 » 525 » 450
Workers Involved .thousands. _ 187 171 139 57 » 100 »110 2 550 » 625 » 350 » 240 » 300 » 225 » 275
Man-days idle during mont. do.__._ 1,970 1,780 829 590 { 21,000 »725| 26,000 78,000 94,100 #2000 22,200 | 21,750 { 22,400
Percent of available working time_ _____________ .3 .2 .1 .1 »1 2.1 »8 s, v, 6 ».3 2, ?.2 ».3
U. 8. Employment Service placement activities:
Nonagricultural placements_...___._. thousands__ 546 528 451 397 374 344 413 458 482 524 478 509 551
Unemployment compensation (Soc. See. Admin.):
Initialelaims.. . .. . ... ___ thousands__ 565 617 602 830 947 883 878 1,046 1,015 923 839 r 706 630
Continued claims..____. ... _...._. do.__. 3,742 3,359 2,848 3,701 4,042 4,244 4,865 4,637 4 259 24,614 4,294 4,001 3, 591
Benefit payments:
Beneficiaries, weekly average ... . . __ do 779 656 593 621 776 849 924 904 899 847 811 778 722
Amount of payments_ ___..... _thous. of dol__[ 59,258 r 52,795 41, 677 52, 202 59, 209 60, 730 76, 573 73,574 66, 432 71,940 | r 67,630 64, 562 59, 797
Veterans’ unemployment allowances:
Initialelaims .. ... ... _.._____ thousands. _ 315 289 290 398 437 374 355 299 244 358 303 302 227
Continwedelaims______ ... ... __.__ do_... 2, 663 1,939 1, 609 2,241 2, 5653 2,637 2,930 2,323 1,727 1,716 1,720 1,741 1,477
Claims filed during last week of month._ _do____ 528 419 395 443 628 651 604 522 390 385 398 396 310
Amount of payments__._...._____ thous. of dol__| 53,336 38,153 29, 554 40, 209 48,933 49, 466 55, 782 46, 940 33, 535 30,676 31, 626 32,732 29, 435
Labor turn-over in manufacturing establishments:
Accession rate._.monthly rate per 100 employees__ 5.9 5.5 4.8 3.6 4.6 3.9 4.0 4.0 4.1 5.7 4.7
Separation rate, total_ . _.___.____________. do_.__ 5.9 5.0 4.0 3.7 4.3 4.2 4.5 4.7 4,3 4.5 4.4
stcharges .4 .4 .4 .4 .4 .4 .4 .4 .3 .4 .4
Lay-offs_ . - .9 .9 .8 .9 1.2 1.7 1.2 1.2 1.1 1.1 1.0
Quits_ . _.._______________ 4.5 3.6 2.7 2.3 2.6 2.5 2.8 3.0 2.8 2.9 2.9
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 d 50. 43 51.05 51.29 52. 69 52,07 51.75 52.07 51.79 51.86 r52. 85 r 53.01 r54.12 » 54.06
Durable goods industri ...do 54.06 54. 69 54. 86 56.48 55.46 54.77 55.25 54. 96 54. 81 r 56.13 r 56.33 r58.34 » 57.92
Iron ahd steel and their products...__._ do____ 56. 21 56. 61 §6. 96 58.13 57.43 56. 99 57.28 56. 49 57.39 57.70 r 57. 67 60.64 | .__.....-
Blast furnaces, stee! works, and rolling
mills . dollars.. 58.96 58. 56 59. 52 60. 01 60. 58 59,74 59.26 58.37 60. 54 59, 54 60. 37 65.10 |- ...
Ele(’trlcal machinery.. do.... 53. 46 54.10 54.32 55.34 54.82 54. 50 54.41 53.86 53.70 r54. 86 r 55. 46 57,47 | ...

r Revised. 7 Preliminary.
1 Data reflect work stoppages.
2 Partly estimated.

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

Survey.
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S14 SURVEY OF CURRENT BUSINESS November 1943

1947 1948

Febru-
ary

EMPLOYMENT CONDITIONS AND WAGES—Continued

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

Septem- Novem- | Decem-
ber | Qctober | "o ber

Septem:-

January er

March April May June July August

WAGES—Continued

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

Machinery, except electrical ____..___ dollars. _ 57.36 57.87 57,92 50,67 59.13 58,65 59.12 59, 30 59.33 60. 50 r 59.93
Machinery and machine-shop prod-
uetS_ ool dollars. . 56. 41 56.75 57.03 59. 22 58.33 58. 11 58. 29 58. 57 59. 05 59. 51 58.81
Machine tools do..-. 58.69 59.25 59. 53 61. 34 59. 64 60. 54 60. 58 60, 29 60. 63 6L.75 60.90
Automobiles__.____________________... do.._. 59, 35 60. 30 61.30 64. 64 60, 96 59,00 59. 81 59.14 54. 44 r 61.30 r 64.46
Transportation except_ auto-
mobiles_______ . dollars. . 56. 54 58,08 56.42 59.79 59, 56 58.67 59,40 59. 89 59,30 59. 27 58.88
Afreraft and parts, excluding engines_do____ 54.44 56.01 55. 48 57.12 55. 53 56.13 56. 71 57.75 57.74 57.99 57.80
Aircraft engines..___ R do.._. 58.43 59.19 57.52 60. 39 59. 30 58.29 59. 53 60. 33 61. 02 62.14 64.79
Shipbuilding and boatbuilding.__.___. do.... 57.71 59.31 55.20 61.74 64.05 61.45 62, 07 62. 04 60. 40 59.76 59. 49
Nonferrous metals and their products. do.... 52.62 53.59 54.27 55.53 55. 06 55.07 55.23 54.87 54.96 1 r55.91 | T56.34
Lumber and timber basic products..... do__._ 45. 41 45.23 45.30 45.65 44. 49 45. 01 45.32 45.59 47.39 r 48.43 748.14
Sawmills and logging camps._ .- ... do 44.58 44.09 44.27 44.20 42.94 43.41 43.86 43.99 46.23 | r47.37 | r47.19
Furnitureand finished lumber products. do-__. 45.38 46. 53 46.32 47.72 47.02 46,68 47.08 46.34 46.39 46, 54 r46.34
Purniture..__..___ ... do 46. 24 47.76 48.07 49.10 48, 54 48.38 48, 58 47.64 47. 60 47.57 47.04
Stone, clay, and g]ass products. 49. 57 50.38 50. 47 51.00 50.10 49.98 51.41 5177 52.30 r 52.45 r51. 54
Nondurable goods industries__.__________ do__.. 46.78 47.29 47. 56 48.72 48.45 48, 56 48.66 48.33 48.65 49.37 48.50
Textile-mill products and other fiber
manufactures._______.____._____. dollars.. 41,39 41.94 43.73 45.15 45,19 45,79 46, 32 45.46 45.22 45.29 44,15
Cotton manufactures, except small wares
dollars.__ 38.55 39.22 42.47 43.64 43.81 43.43 43,98 43.08 42.64 42.00 40. 63
Silk and rayon goods.....___.________ do 43.23 43.57 44,84 46.48 47,55 47,92 48,53 48.31 48.38 48, 47 47.69
‘Woolen and worsted manufactures, except
dyeing and finishing_____________ dollars__ 46.99 46.70 46. 95 49,12 48.79 52.82 53,49 52.33 52.61 53.10 52.31
Apparel and other finished textile products
3 dollars. _ 37.64 38.78 37.09 39.00 40.00 40.23 40.09 37.61 37.24 37.61 38.80
Men’sclothing.____________..__.. d 41.05 42.78 42.24 43.11 44.11 44.05 44.73 44.31 43.50 43.19 42,84

‘Women’s clothing________
Leather and leather produc

Boots and shoes__________
Food and kindred products

Bakingt. ... ... __._.

Canning and preserving_.......

Slaughtering and meat packing 3 ) . . . . . . . g
Tobacco manufactures. .. ___.._.. d, 37.33 37.90 37.67 39.16 37.97 35.04 36. 52 37.19 37.12 37.86 38. 51
Paper and all 1ed products.._ . . d

Paper and pulp
Printing, pubhshmg, and allied industries

dollars. . 61. 61 61,62 62.30 63,37 62.41 62.72 63. 97 64. 62 65.06 * 65,48 65.06
Newspapers and periodicals_._.__.__. do_._. 69.40 69.18 69.78 71.45 68.96 70.36 71.32 72.79 73.04 r73.26 72.39

Printing; book and job.._.__. .do.__. 58.32 58.63 59. 36 60.22 60. 23 60.13 60. 96 61. 26 61.92 62.25 62. 06
Chemicals and allied products. - .
Chemicals____.._______.____.
Products of petroleum and coal
Petroleum refining. ..__._____
Rubber produets. ... ...
Rubber tires and i mner tubes._
Average hourly earnings (U. S. Dept. of Labor)

All manufacturing. __._.____..___________ dollars. . 1,249 1,258 1. 268 1.278 1.285 1.287 1.289 1,292 1.301 r1.316 r1.333 » 1,363
Durable goods industries —..do__.. 1.331 1.337 1. 346 1.354 355 1.352 1.352 1.357 1.366 r1.385 r 1,408 r1.432 7 1. 449
Iron and steel and their products.._____ do.___ 1. 396 1.397 1. 404 1.412 1.414 1.409 1.412 1.416 1.423 1.431 1. 457
Blast furnaces, steel works, and rolling
mills_._ ... dollars_. 1. 513 1. 502 1.510 1. 519 1. 533 1.513 1. 510 1. 513 1. 515 1. 516 1. 559
Eleetrical machinery 1.326 1.331 1.339 1.346 1.352 1.348 1.350 1.350 1. 357 r1.372 r1.407
Machinery, except electrical 1.395 1,400 1. 404 1,413 1.415 1.417 1,421 1,431 1. 441 1. 461 1. 475
Machinery and machine-shop p
. 1.370 1.374 1.381 1.391 1.389 1.392 1.395 1. 408 1.418 1.432 1,444
Machine tools_._.... ... __ do____ 1.405 1.408 1.412 1,424 1.420 1.432 1.433 1.437 1.443 1.469 1. 469
Automobiles.__________________________ do._.. 1. 515 1. 526 1. 540 1. 563 1. 538 1. 548 1. 539 1. 533 1. 548 v 1.624 r 1.655
Transportation equipment, except sutomo-
biles_ .. . dollars.. 1.424 1.437 1.462 1.465 1.479 1.482 1.472 1.478 1.481 1.489 1. 501
Alrcraft and parts, excluding engines
ollars.. 1.386 1.396 1.413 1.406 1.408 1. 406 1. 414 1.421 1.428 1.436 1. 447
Aircraft engines_____._..__..____.__.__ do.... 1, 460 1.461 1. 461 1.465 1.461 1.452 1,467 1.491 1.494 1.532 1. 594
Shipbuilding and boatbuilding_.___..do__._ 1. 460 1. 490 1.529 1. 525 1. 567 1. 582 1. 539 1. 541 1. 531 1. 525 1. 531
Nonferrous metals and their products..do.. .. 1, 309 1,312 1.320 1.327 1,336 1.338 1,344 1.343 1.355 1. 369 1.405
Lumber and timber basic products... .. do.___ 1.062 1.063 1.074 1.056 1.050 1.080 1.071 1.083 1.115 r1.131 r1.149
Sawmills and logging camps.__..._.__ do.... 1.049 1.046 1. 056 1.032 1.023 1.055 1.046 1.057 1.095 r1. 118 r1.134
Furniture and finished lumber products
dollars. . 1.093 1.105 1.108 1.117 1.122 1.127 1.126 1,131 1.136 1.145 r1.151
Furnitare_. ... _______.__ do_... 1.117 1.130 1.137 1.145 1.151 1.155 1.156 3.161 1,167 1.174 1.178
Stone, clay, and glass products. do._..| L227 1.234 1,247 1.245 1.253 1.255 1. 260 1,271 1.286 | r1.292 | r1.307
Nondurable goods industries_ .. ___.__.___ do____ 1.165 1.175 1.185 1.196 1.210 1.217 1. 220 1,220 1.230 1.242 1.262 | 7
Textile-mill products and other fiber manu-
factures ... ___.__._..___..._._._. dollars.. 1.048 1.055 1.090 1.100 1.115 1.139 1.140 1.138 1.142 1.147 1.145
Cotton manufactures, except small wares
dollars._. . 985 .991 1.051 1.061 1.077 1.083 1.081 1.076 1.078 1.075 1.070
Silk and rayon goods. . ... ___....__ do. 1.057 1,062 1.088 1.100 1,137 1.147 1.151 1.156 1,157 1.159 1. 147
Woolen and worsted manufactures, except
dyeing and finishing__.________._ dollars.. 1,169 1,178 1,188 1.192 1.195 1,303 1,313 1,311 1.314 1.320 1,327
Apparel and other finished textile products
dollars.. 1. 046 1.051 1.019 1.052 1.094 1.098 1.092 1.040 1.040 1.085 1. 083
Men’sclothing._ ... . _______.__ d 1.106 1.120 1.116 1.136 1.178 1.176 1.188 1.173 1,171 1.169 1. 159
‘Women’s clothing. . 1.279 1,279 1.217 1.270 1.327 1,334 1.310 1.201 1. 206 1.239 1.308
Leather and leather products 1.072 1.082 1.095 1.092 1.095 1.102 1.106 1.116 1.118 1.118 1.112
Boots and shoes..________ 1.035 1.046 1. 059 1.056 1.059 1.065 1.071 1.080 1.074 1.074 1. 067
Food and kindred products. . 1.129 1.159 1.173 1.175 1.177 1.181 1.187 1.201 1. 207 1.217 r1.215
Bakingt ... _______ 1.104 1.115 1.115 1.119 1.131 1.132 1.131 1.138 1. 148 1.165 1.168
Canning and preserving._... 1.025 1. 100 1.062 1.093 1.102 1.118 1.120 1.130 1.125 1. 090 1.0383
Slaughtering and meat packing_...__do._.. 1.276 1.273 1.305 1.291 1.275 1.277 1.301 1.425 1. 424 r1.383 71,368
Tobacco manufactures. ........ . 952 . 954 956 983 984 968 968 .973 984 1.603 1.014
Paper and allied produets._ 1.210 1,215 1.222 1,226 1.235 1.245 1.249 1, 250 1. 269 1. 292 1.317
Paperand pulp. ..o ... ... 1.283 1,287 1.292 1.295 1.301 1.310 1.313 1.313 1.334 1.368 1. 400

r Revised. » Preliminary.
o té)ata beginning May 1947 are not comparable with earlier data. Comparable figures for April 1947 and April 1947 figures comparable with earlier data are shown on p. 8-14 of the June
1948 Burvey.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



November 1948 SURVEY OF CURRENT BUSINESS s-15

Unless otherwise stated, statistics through 1947 1948

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

Septem-

Septem- | opoper | Novem- | Decem- | yop0pg | Fobru- | aroven | April May June July | August b

ber ber ber ary

EMPLOYMENT CONDITIONS AND WAGES—Continued

WAGES—Continued

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

dollars__ 1. 534 1. 540 1. 556 1. 568 1.579 1. 604 1. 621 1. 646 1. 663 1.677 1.675 1
Newspapers and periodieals..___.____ do.__. 1.753 1,758 1.776 1.791 1. 797 1. 812 1.843 1.870 1.877 *1.896 1. 894 1
Printing; book and job_.__._ . do.___ 1.436 1.451 1. 469 1. 479 1.493 1. 528 1.528 1. 551 1.570 1.579 1. 576 1
Chemicals and allied produets..._..___. da: 1. 263 1.273 1.287 1.293 1.311 1.315 1.315 1.327 1.347 1.369 r1.391 1
Chemieals_ ... 1.432 1.432 1.448 1.457 1.477 1.479 1. 483 1.484 1.493 1. 509 1.539 1
1. 509 1. 505 1.518 1. 551 1. 586 1. 581 1. 503 1. 600 1.631 1. 650 r1.703 1
Petroleum refining_. . 1. 591 1. 593 1.607 1.647 1.699 1.689 1.692 1. 704 1.740 r1.763 r1.832 1
Rubber products. .. 1.447 1.438 1. 453 1. 454 1.444 1.421 1. 408 1.412 1.424 1. 439 r1.472 1
Rubber tires and 1. 661 1. 647 1. 661 1. 658 1. 646 1.613 1. 599 1. 603 1. 636 1.651 1.684 1
Nonmanufacturing industries:
Building construction (private)§.__...... do....| r1.723 r1.743 1.765 1.774 1.781 1. 806 1. 805 1.818 1.835 1.858 r1.890 1
Miring:
Antt%racite _____________________________ do____ 1.765 1.784 1.754 1.756 1. 764 1.817 1.776 11.708 1.774 1.749 1.740 1.905 |_.___.._.-
Bituminous coal. -.-do____ 1.819 1.798 1. 851 1. 826 1.847 1. 826 1. 842 11.821 1.841 1. 850 1.941 1976 | . ...
Metal.. ... - . 1.370 1.356 1. 380 1. 360 1.3711 1.370 1. 366 1.373 1.384 1. 386 1.425 1.449 (.. ____..
Quarrying and nonmetallic.__._________ do____ 1.156 1.169 1.178 1.176 1.187 1.189 1.190 1.206 1.226 r1.228 r1.255 1270 {cecaim
Crude petroleum and natural gas progu(]:;ion 1. 510 1.494 1. 554 1.543 1.627 1. 638 1. 605 1. 599 1.646 r1.636 r1.676 1.682 (_____._._.
ollars. .
Public utilities:
Electric light and power________________ do__.. 1.390 1.392 1.428 1.414 1. 426 1.428 1. 408 1.427 1.444 r1.455 r1.483 1.475 | __.___.-
Street railways and busses. -..do____ 1. 265 1. 265 1.276 1.288 1.299 1.295 1. 295 1.293 1.302 1.315 1.334 1.328 |-
Telegraph..._________.__ _.do___. 1.234 1.227 1.253 1.257 1.257 1. 265 1.267 1.349 1.381 1.367 1.379 1.373 | o .-
Telephone. ____ . ______ .. _________ do__._ 1.230 1.241 1.254 1. 229 1.241 1.238 1.223 1,225 1.240 1.232 r1.237 1.232 | oo
Services:
Cleaning and dyeing. ..o o..___ do_._. .911 . 919 . 925 .921 . 924 .923 . 924 .933 .936 . 947 . 942 L4 f .
Power laundries. . _._ - . 786 .787 . 786 797 . 807 . 802 . 805 . 810 817 .823 .820 L822 (Lo
THotels (year-round) .672 .684 . 687 .693 . 695 . 695 . 695 . 700 . 707 711 r.714 v b 2 S
rade:
Retall ___ .. 1.012 1.013 1.025 1.016 1.044 1. 050 1.044 1. 056 1.064 1.070 1.077
Wholesale______.__. 1.281 1.289 1.314 1.300 1.309 1.343 1.334 1.346 1.363 1.353 *1.365

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

Common labor.._...____. _doL per hr__ 1.237 1. 263 1.265 1.272 1.272 1.272 1.283 1.287 1.315 1.352 1.386 138 | r1.401
Skilled labor. ... ... ____._. do.... 2.10 2.13 2.13 2.14 2.14 2.15 2.15 2.17 2.18 2.25 2.29 2.30 2.32
Farm wages without board (quarterly)
dol. permonth._|__________ 112.00 || . 113.00 || .. 113.00 | oo 12100 |.__.____.. 2118.00
Railway wages (average, class I) ____ dol. per hr__ 1. 264 1. 250 1.305 1. 290 1.297 1.326 1.279 1.279 1.292 1.278 1.281 1295 ). ...
Road-building wages, common labor}.._..._ [ 1 R PO, 351 U P PR [ U (R I P 70 P S, 104 | oo e
FINANCE
BANKING
Acceptances and commercial paper outstanding:
Bankers’ acceptances. ... __..._._.__._. mil. of dol._ 219 237 245 261 262 253 241 242 256 253 235 221 214
Commercial paper - do.... 42 283 287 287 290 301 311 275 254 270 284 309 305
Agricultural loans outstanding of agencies super-
vised by the Farm Credit Administration:
Totald . . mil. of dol..| 11,636 71,630 71,605 r1, 592 1,602 r1,619 11,640 r1,662 r1,678 r1,710 Q)] ® 1,739
Farm mortgage loans, total__._.._________ do___. 1,007 993 982 973 962 958 955 954 954 952 Q) () 943
Federal land banks_. _____ _o.do._.. 801 882 875 869 862 860 860 861 864 864 (O] ) 861
Land Bank Commissioner. _..do.___ 115 11 107 103 100 98 95 93 90 88 @) ) 82
Loans to cooperatives._..._ do._. 240 284 288 281 278 270 249 27 223 234 251 262 278
Short-term creditg'..._.___ r 390 T 354 ¥ 336 r 338 r 361 7 391 7 436 T 473 * 501 r 524 * 537 r 539 517
Bank debits, total (141 centers) 81,799 94,058 82,740 | 106, 520 93, 970 80, 776 96, 487 91, 640 87,236 97, 300 91,804 87,149 93, 506
New York City..______.... - 31, 837 37, 504 31,738 46, 225 37,615 32,271 39, 587 37,955 35,429 40, 633 35,832 33,031 37,531
Outside New York City. 49, 962 56, 554 51,002 60, 295 56, 355 48, 505 56, 900 53, 685 51, 807 56, 667 55, 972 54,118 55,975
Federal Reserve banks, con , h: .
Assets, total___.___________.___. S i1, 46, 153 46, 583 47, 205 47,712 47,327 46, 991 486, 589 45, 499 486, 270 47, 067 47,072 47, 246 49, 632
Reserve bank credit outstanding, total_..do____ 22,730 22, 906 22,975 23,181 22,782 22,109 21, 607 20, 858 21, 576 21, 900 22,035 22,107 24,071
Diseounts and advances 92 296 331 85 327 431 430 249 306 266 318 323 325

United States securities__
Gold certificate reserves._
Liabilities, total___________.
Deposits, total_________.__.._
Member-bank reserve balance

22,329 22,168 22, 209 22, 559 21, 925 21,024 20, 887 20, 340 20, 662 21, 366 21, 325 21, 577 23,413

20,723 21,044 21,363 21, 497 21,701 21,776 21,878 21,910 22,036 22,258 22,407 22, 465 22,603

46,153 46, 583 47,205 47,712 47,327 46, 991 46, 589 45,499 46, 270 47,067 47,072 47, 246 49, 632

18,718 19, 240 19,431 19,731 20,311 19, 807 19, 610 19,007 19, 761 20,176 20, 518 20, 462 22,494

16, 784 16, 956 16, g;; 17,899 16, 919 17,062 16, 639 16, 944 17,021 17,389 17,696 17,679 19,986
768 678 7

Excess reserves (estimated) . __ 841 864 1,499 7 762 655 737 848 87 T 837 7 1,001
Federal Rescrve notes in circulation. 24, 482 24, 481 24, 651 24, 820 24,156 24, 045 23, 76 23, 648 23,675 23, 675 23,771 23,935 24, 024
Reserveratio ... ... ... 48.0 48.1 48.5 48.3 48.8 49.7 50.4 51.4 50.7 50.7 50.6 50.6 49.6
Federal Reserve weekly reporting member banks,
Dcondition, ‘Wednesday nearest end of month:
eposits:
Demand, adjusted . ____._...._..___ mil. of dol._] 47,056 47,771 48, 247 48, 685 48, 833 47, 296 45,340 46, 671 46, 646 46,414 46, 839 47,010 486, 660

Pemand, except interbank: i
Individuals, partnerships, and corporations
mil. of dol__| 47,330 47,988 48,379 49, 809 48,701 47,134 45,445 46, 418 46, 627 46, 671 46, 666 46,919 46, 940

States and political subdivisions______.do..__. 3,076 3,027 3,146 3,246 3, 264 3,219 3,363 3,484 3,478 3,617 3,400 3,370 3,241
United States Government___ _do___. 1,561 969 741 793 693 1,009 1,297 1,309 1,252 1,265 1,259 1,217 1,704
Time, except interbank, total_.__ .do___.| 14,561 14,584 14,478 14, 609 14,593 14, 801 14,772 14,790 14,877 15,016 14, 950 14,795 14,942

Individuals, partnerships, and corp'orations
mil. of dol..| 14,151 14,175 14,069 14,192 14,127 14, 256 14,221 14,222 14,283 14,417 14, 337 14,271 14, 317
328 338 391 471 478 520 532 539 541

States and political subdivisions_ . _ d 328 327 492 517 5
Interbank (demand and time)... _do._. 11,178 11,117 11,121 11,643 10, 681 10, 422 9, 750 9,701 9, 914 10, 203 10,072 10, 238 10, 041
Investments, total ...do.__ 42,740 42, 462 41,798 41,487 41, 559 40,055 38, 768 39, 780 39,415 38, 906 39,224 39,114 37, 006

. Government obligations, direct and
guaranteed, total..___ mil. of dol..| 38,400 38,192 37, 560 37,227 37,323 35,845 34,433 35,475 35,218 34,666 34,870 34,686 32, 559
Bills. . 519 769 948 1,530 2, 209 2,048 1,272 2,219 1,986 1,704 2,042 2,130 1,142
Certificates_....._.__..._... 4,025 4,032 3,291 3,338 3,410 3,972 3, 746 3,839 4,880 4, 669 4,420 4,164 3,745
Bonds (incl. guaranteed obl 31,224 30.973 30,474 3
Notes 2,632 2,418 2, 847 2, 854 2,739 2, 559 2,305 2,420 2,335 2, 412 2,474 2, 590 2,442
Other securities. .______._____..___.______ 4,340 4,270 4,238 4,260 4,236 4,210 4,335 4,305 4,197 4,240 4,354 4,428 4,447

r Revised. » Preliminary. ¢ Rate as of October 1, 1948,

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

1 Reported quarterly after July 1947 for the week ended nearest the 15th of the indicated month. § Rate as of November 1, 1948: Common labor, $1.413; skilled labor, $2.33.

¢ Data have been revised to exclude emergency crop loans and drought relief loans which are now under the supervision of the Farmers’ Home Administration; revised figures for
January-August 1947, in millions of dollars: Total—1,545, 1,555, 1,559, 1,557, 1,570, 1,595, 1,620, 1,635 short-term credit—283, 300, 329, 359, 383, 403, 412, 412, These data are comparable with data.
shown in the 1947 Statistical Supplement to the Survey.

1 Revistons for April-August 1947, in dollars, 1.632, 1.655, 1.661, 1.676, 1.694.
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3-16 SURVEY OF CURRENT BUSINESS November 194
U'il;:é ott,;:erwise stated, statistics through 1947 , 1948
and descriptive notes may be found in . TOTOTHe . a
the 1947 Supplement to the Survey Se%%‘i.m October | N qrem Debf(frm January rg?;“ March | April May June August Se%gim'
FINANCE—Continued
BANKING—Continued
Fed. Res. weekly reporting member banks, con-
dition, Wednesday nearest end of month—Con.

Loans, total§ _......_...._..__....__ mil. of dol..| 22,056 22, 572 23, 229 23,329 23,304 23,439 23, 453 23, 160 23, 521 23,740 24. 090 24,899
Commercial, industrial, and agricultural§_do__ .. 13,116 13,817 14,358 14, 658 14,727 14, 540 14,417 14,159 14,113 14,345 14, 836 15,239
To brokers and dealers in securities______ do.__. 1,234 97 919 784 67 831 905 809 1,058 1,152 743 1,043
Other loans for purchasing or carrying securities§

mil, of dol._ 975 976 945 88 811 764 761 749 772 780 736 717

Real estate loans§ 3, 244 3,316 3,388 3, 460 3, 516 3, 569 3,615 3, 669 3,755 3, 825 3,919 3,961

Loans to banks..__.. 246 187 230 106 180 233 215 190 219 151 238 315

Otherloans§. .____.______.___. 3, 241 3,306 3,389 3, 431 3,486 3, 502 3, 540 3, 584 3,604 3,729 3,812 3,870
Money and interest rates:{

Bank rates to customers:

New York City__ .. ... ___ percent__ 1.77 1.82 2.09 2.10 . 2.26
7 other northern and eastern cities..._._._do___. 2.25 2.27 2.5 2.71 . 2.76
11 southern and western cities___. do__.. 2.69 2.61 2.8 3.03 . 3.13

Discount rate (N. Y. F. R. Bank)_ do__._ 1.00 1.00 1.25 1.25 1.2 1.25 .50 1.50

Federal land bank loans_______._____ __do.___ 4.00 4.00 4.00 4.00 4,0 4.00 4.00 4,00

Federal intermediate eredit bank loans.____do_.__ 1.53 1.58 1.58 1.63 1.6 1.88 1.96 1.96

Open market rates, New York City:

Acceptances, prime, bankers’, 90 days....do_.__ .94 %4 .94 1.03 1.06 1.06 1.06 1.06 1.13 1.19

Commercial paper, prime, 4-6 months____do____ 1.06 1. 06 1.06 1.19 1.31 1.38 1.38 1.38 1.44 1.56

Time loans, 90 days (N. Y. 8. E.)__ 1.50 1.50 1.50 1. 50 1.50 1.50 1. 50 1. 50 1.50 1.50

Call loans, renewal (N. Y. 8. E.). 1.38 1.38 1.38 1.38 1.50 1.50 1. 50 1.50 1.63 1.63
Average yield on U. 8. Govt. secu

3-month bills . 804 . 857 .932 . 950 Lo77 996 996 . 998 1.053 1.090

3-5 year taxable issues. . _ 1.28 1.35 1.47 1.54 1.63 1.63 1.60 1.49 1.65 1.69
Savings deposits, balance to credit of

New York Statesavings banks._.._._.. 9, 630 9, 655 9, 681 9,802 9, 855 9, 904 9, 959 10,111 10,112 10,141

U. 8. Postal Savings___________.__..___.___ do.... 3, 407 3.412 3,413 3,417 3,432, 3,441 3,435 3,379 » 3,347 » 3,340
CONSUMER SHORT-TERM CREDIT

Total consumer short-term credit, end of montht
mil. of dol. . 11,708 12,084 12,671 13,423 13, 096 12,977 13,423 13, 627 13, 814 14,132 » 14,382 | » 14,650

Installment eredit, totalt... - 5,314 5, 490 5,765 6,189 6,219 6, 283 6, 533 6, 769 6, 958 7,144 ? 7,533 » 7,717

Sale credit, total___.___ 2, 257 2,370 2, 551 2.839 2,818 2,835 2, 986 3,137 3,258 3,366 » 3,625 ? 3, 769
Automobile dealers 1, 004 1,047 1,099 1,151 1,202 1, 254 1,367 1,468 1,536 1, 602 71,781 r1,854
Department stores and m: 56!

mil. of dol__ 462 495 555 650 632 624 653 680 703 720 ? 759 » 788
Furniturestores.. ..o ... oo ... do____ 423 443 474 528 502 492 497 511 528 541 » 560 » 586
Household appliance stores ..do____ 43 46 49 52 52 52 54 60 65 68 » 76 » 81
Jewelry stores_ ... _._.__ —.-do____ 128 131 145 192 176 164 160 155 155 157 7158 » 158
Allother.._._.._. _..do_._. 197 208 229 266 254 249 255 263 271 278 ? 291 ? 302

Cash loans, totalf______ —-do___. 3,057 3,120 3,214 3,350 3,401 3,448 3, 547 3,632 3, 700 3,778 » 3,908 » 3,948
Commercial banks_____.______.____..__ do___. 1,320 1,350 1,383 1,435 1, 462 1,482 1, 530 1,570 1,597 1,634 »1.701 »1,712
Credit unionst.__ . 204 208 215 225 227 230 241 252 260 272 » 201 2300
Industrial banks_._____ 154 157 162 166 165 167 73 180 189 194 » 203 » 205
Industrial loan companies.. 125 127 130 134 137 140 143 146 147 150 » 154 » 156
Insured repair and modernization loans

mil. of dol.. 497 517 538 558 572 587 604 622 635 645 ? 657 » 665
Small loan companies_..._____._..._.__ do._.. 643 647 670 712 77 721 733 739 748 758 ? 775 » 783
Miscellaneous lenders. _ _..do____ 114 114 116 120 121 121 123 123 124 125 » 127 »127

Chargeaccounts__.___ ... ____.____ do.__. 2,864 3,029 3,309 3,612 3,240 3,067 3,281 3,259 3,263 3,364 23,130 § »3,241

Single payment loans, _..do____ 2, 609 2, 647 2, 680 2,702 2,713 2,705 2,689 2, 665 2, 661 r 2,679 2,724 22,723

Service eredit_ . ..o _.o____._______ do.___ 921 918 917 9 924 92 926 934 932 T 945 » 964 ? 969

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

Commercial banks_ 216 228 233 267 248 221 287 269 258 275 » 270 » 254

Credit unionst.- 35 39 39 46 38 38 48 50 47 54 ? 52 » 52

Industrial bank: 27 28 27 33 27 25 32 31 31 37 » 32 731

Industrial loan compan 24 23 25 26 25 29 27 25 27 » 27 226

Small loan companies 107 121 142 101 110 107 140 121 123 127 127 7123
FEDERAL GOVERNMENT FINANCE

Budget receipts and expenditures:
Receipts, total _______ . _______._. mil. of dol._ 4,885 2, 456 3,054 4, 260 4,310 4,614 6, 365 2,881 3,083 5,119 2, 948 4,597
Receipts,net . ________________________ do.___ 4,872 2,380 2,743 4,246 4,275 4,336 6,334 2, 806 2,707 5,102 2, 569 4,589

Customs. . aeaas do____ 34 42 32 35 37 34 41 35 31 33 34 35

Income taxes.. - o e .. do___. 3,435 1,345 1, 666 2,769 3,237 3,159 5,165 1,858 1,785 3,701 1, 568 3,632

Social security taxes. . ._.....___._____ do____ 133 70 329 142 51 423 176 83 401 142 410 130

Miscellaneous internal revenue.......___. do.._. 699 782 695 767 656 629 739 862 673 694 742 676

All otherreceipts._ __________.___________ do.__. 585 217 331 547 329 369 243 243 193 550 195 124

Expenditures, totala?. . .. ___ . _________ do____ 2,032 2,445 2,194 3,224 2,879 2,402 3, 546 3,109 2, 604 7,261 2,207 2,915
Interest on public debt_ _ cedo___. 668 157 127 972 401 142 608 154 124 1, 508 114 570
Veterans Administration. - 494 481 526 568 524 529 597 582 530 562 r 539 487
National defense and related activities..__.do.__. 1,006 1,151 936 996 1,069 850 850 909 933 930 810 717

D bxtul other expendituresg - _...___.______ do.__. 764 656 605 688 885 881 1,491 1,464 1,017 4, 260 665 1,141
ebt, gross:

Public debt (direct), end of month, total...do..__| 259,145 | 259,071 258,212 | 256,900 | 256,574 | 254,605 | 252,900 | 252,240 | 252,236 | 252,292 253,049 | 252, 687
Interest-bearing, total ... _________.._____ o.__.| 256,107 | 256,270 | 255,591 254,205 | 253, 958 252,100 | 250,634 | 249,920 | 249,958 | 250,063 250,875 | 250, 518

Publicissues_ ... ___________ do.___| 226,587 226,822 | 226,074 225,250 | 224,810 | 222,854 | 221,362 | 220,718 | 220,636 | 219,852 219,987 | 219,297

Special issues to trust accounts, ete_... do____ 29, 520 29, 447 29, 517 28, 955 29,148 29, 246 29,272 29,201 29,323 30,211 30, 887 31,221

Noninterest bearing. ... . _ccocoo-C do___. 3,038 2,801 2, 621 2, 695 2,616 2, 505 2, 356 2,320 2,278 2,229 2,175 2,170
Obligations guaranteed by U. 8. Government,

end of montht. . __.__________..__. mil. of dol__ 76 83 89 81 77 79 78 75 75 73 51 50

U. 8. savings bonds:

Amount outstanding, end of month_..._._. do.___ 51,759 51,928 52,039 52,17¢ 52,575 52,875 53,061 53,133 53,207 53,333 54,756 54, 826
Sales, series E, F,and G....__._._._..__._ do.___ 466 488 412 487 770 607 588 468 432 497 474 412
Redemptions . .. oeeoooioaa e do.._ 432 404 357 434 454 364 462 452 428 465 442 407
f Revised. » Preliminary.

& June 1948 figures include $3,000,000,000 transferred to the “Foreign Economic Cooperation Trust Fund” and considered expended during the fiscal year 1948, as required by the Eco-
nomic Cooperation Act of 1948; the effect of this transfer is to charge the budget in the fiscal year 1948 for expenditures to be made in the fiscal year 1949. Figures beginning July 1, 1948 there-
fore exclude expenditures from this fund, totaling $571,518,000 for July-September 1948.

For bond yields see p. S-20.

§ Beginning June 30, 1948, individual loan items are reported gross, i. e., before deduction of valuation reserves, lnsteaci of net as previously; data reported on a gross basis for October
1, 1947 ((shown here as September), for items against which reserves are held, are as follows (millions of dollars): Commercial, industrial, and agrieultural loans, 13,183; “other loans for pur-
chasing or carrying securities,” 1,243; real estate loans, 3,256; “other loans,” 3,285. Data for October 1947 to May 1948 will not be available until figures are reported for the corresponding month

of the following year.
1Revised series.

Total loans are shown on a net basis for all months. L 5 .
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 have been correspondingly revised. Revisions through May 1947 are available upon

request.

t Data revised to include matured debt on which interest has ceased to conform with figures shown in the 1947 Statistical Supplement to the Survey; revised figures for January~August
1847, in millions of dollars: 270, 188, 182, 178, 177, 90, 80, 79.
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FINANCE—Continued

FEDERAL GOVERNMENT FINANCE—Con.

Qovernment corporations and credit agencies:

Assets, except interagency, total__._._ mil, of dol.. 31,107
Loans receivable, total (less reserves) 10,134
To aid agriculture..__....__.________._. i 200 299 2,399

To aid home owners. .. ........._._____ 556 623

To aid railroads.. - oo oo .. 147

To aid other industries___._______._____ 259

To aid banks

To aid other finane 379

Foreign loans 6,093

All other 613
Commodities, supplies, 570
U. 8. Government securities 1,845
Other securities. .- o...o_..co_._____.. a 3, 526
Land, structures, and equipment.__.._._._ 12, 600 12,535 |-
All otherassets_ _ ... ..._._____... o.-d 2,496

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

Guaranteed by the United States...--- 76
ther s d. 781
Other liabilities__ ... .. ___________ 1, 868

Privately owned interests. ..o oo ...
U. 8. Government interests_.
Reconstruction Finance Corporation, loans and in-
vestments outstanding, end of month, totalt

28,233

mil. of dol__ 1,089 1,001 1,096 1,113 1, 106 1,106 1,102 1,096 1,111 1,122 1,154 1,169 1,189

Industrial and commercial enterprises, including
national defense____.___.__.______.. mil. of dol__ 299 296 299 318 320 321 316 302 304 303 201 204 301
Financial institutions. _.._.___________.____ do___. 156 155 153 153 145 143 140 139 139 137 137 135 133
Railroads, including securities from PWA_.do._.. 145 145 145 145 144 144 145 145 145 144 145 145 143
%tates, territories ang 1Iioliti%?l subdtilvi%ign]s.do_ . 121 123 122 124 122 122 124 128 128 135 134 134 134

nited Kingdom an ublicof the Philippines
ed gdoma & mil. (}))fp dol._ 250 243 243 238 235 234 230 226 225 215 214 213 209
Mortgages purchased._ _do____ 117 126 131 134 136 138 144 153 167 186 198 214 233

Otherloans_ . ....___ oo.do.__. 1 4 3 3 3 3 3 L] 3 2 36 36 36
LIFE INSURANCE

Assets, admitted:* X
All companies (Institute of Life Insurance), esti-

mated total . _______....________ mil. of dol..| 50,700 51,000 51,200 51,735 | » 52,003 | 562,238 | r52,584 | r52,866 1 753,122 | 53,457 53,774 54,041 | ..
Securities and mortgages. ... ___...___.__ do._..| 45,975 486, 306 46,574 46, 825 46, 955 47,315 47,771 48, 084 48,320 48, 579 48,871 49,040 |_.____.__
49 companies (Life Insurance Association of
America), total_.______.___________ mil. of dol._ 45,489 45,723 45,9012 46, 279 46, 550 46, 764 47,058 47,304 47,522 47,869 48,086 48, 307 48, 566

Bonds and stocks, book value, total______ do___. 34, 491 34,717 34,847 34,926 34,911 35,093 35, 359 35,497 35,565 | r 35,640 35,727 35,704 35, 664

Govt. (domestic and foreign) total______ do__.. 20, 664 20, 650 20, 465 20, 014 19, 755 19, 518 19, 395 19,162 19, 000 18, 787 18, 530 18,321 18,071

U.S. Government.._..______. ..-do._._| 18913 18, 906 18,710 18,277 18,017 17,796 17, 658 17,421 17, 259 17,054 16, 760 16, 350 16,087
Public utility...__- wodoo 6, 226 6,377 6, 657 6, 650 6, 7117 6, 839 6, 988 7,148 7,200 7,390 7,536 7,637 7,767
Railroad. —..do.._. 2,754 2,752 2,753 2,733 2,741 2, 750 2,744 2,776 2,777 2,784 2,810 2,815 2,817
Other___ ...do.___ 4, 847 4,937 5,072 5,529 5,697 5, 986 6, 232 6,411 6, 518 6,679 6, 851 6,931 7,008

Cash__.______________ -..do____ 813 689 647 822 963 817 684 594 590 695 656 690 822

Mortgage loans, total ....._..____._.___._. do_.__ 6,789 6,912 7,020 7,181 7,286 7,422 7, 560 7,697 7,828 7,977 8,121 8,276 8,404
Farm_.______._____ _..do.._. 717 721 723 728 730 741 750 764 777 790 802 811 816
Other__.__ . _____._____.__ _.do.__. 6,072 6,191 6,297 6, 453 6, 566 6, 680 6, 810 6,933 7,051 7,186 7,319 7,465 7, 588

Policy loans and premium notes. --.do____ 1,673 1,677 1,680 1.684 1, 688 1, 694 1,705 1,715 1,725 1,735 1,742 1,752 1,762

Real estate holdings_.______.__._..____._. do.... 702 718 733 750 770 771 785 822 825 847 863 878 895

Other admitted assets - ... do.._. 1,020 1,010 985 916 922 956 964 979 989 976 977 1,008 1,020

Life Insurance Agency Management Association:
Insurance written (new paid-for-insurance):

Value, total .. ... ______. mil. of dol._ 1,583 1,857 1,797 2,201 1,818 1,648 1,851 1,858 1,746 1,816 1,862 1,707 1,593
GrouP- o emmcmcec e do___. 212 201 203 436 178 195 225 201 157 225 359 246 185
Industrial .. do__.. 324 366 336 287 309 338 383 369 393 347 319 336 331
Ordinary, total . . ... _____________ do._._ 1,048 1, 290 1,258 1,478 1,331 1,115 1,243 1,287 1,196 1,244 1,184 1,125 1,078

New England_. . _________________ do.___ 68 90 85 91 90 72 81 85 81 83 78 71 67
Middle Atlantic.__ -do___. 231 321 323 346 344 272 301 326 289 305 287 259 244
East North Central.__ ...do__._ 231 290 284 318 304 252 272 278 255 265 256 252 237
‘West North Central. o.-do.__. 107 127 124 153 126 108 118 120 112 119 113 111 108
South Atlantie.______ _..do____ 124 140 134 169 138 121 141 148 140 143 134 131 125
East South Central._ _.-do__.. 43 48 47 56 51 41 50 51 48 51 47 46 47
West South Central__ ...do___. 93 95 03 115 100 88 99 99 98 102 96 97 90
Mountain___.______ __.do____ 36 42 39 57 43 38 41 41 40 42 41 36 37
Pacific.________ ... do..._ 114 138 129 173 135 124 140 140 134 135 131 122 121
Institute of Life Insurance:
Payments to policyholders and beneficiaries,
total el - thous. of dol__| 236,414 | 247,149 | 219,223 | 283,410 | 278,138 | 250,600 | 307,077 | 273,084 | 244,544 | 284,967 | 253,440

Death claim payments....._._...._____. do____| 108,179 112, 523 101, 334 122, 777 121, 007 113, 860 142,339 123, 590 109, 4556 124,695 116,083

Matured endowments. _do._.._| 30,167 36, 261 29, 838 31, 168 38, 987 35,496 40, 157 36, 706 32, 986 37,117 32,185

Disability payments.__ _do____ 7,269 7,609 6, 924 8,118 8,723 7,111 8,356 7, 963 7,472 8,114 7,711

Annuity payments__. _do._.. 17, 795 18,024 17,975 16, 216 24,275 18, 014 19,438 19, 881 18, 164 19, 512 20, 337

Dividends..._____. _do.... 42,364 38, 527 35,323 69,114 52,452 44,694 55, 083 44, 446 40,377 52,497 40, 555

30, 640 34, 205 27,829 36,017 32,694 31,425 41, 704 40,498 36, 090 43,032 36, 569
392,520 | 370,906 | 362,185 | 540,554 | 405,921 | 410,719 | 481,627 | 378,769 | 382,810 | 432,885 | 406,274 | 374,355 | 412,695

Surrender valuesd'._.__
Premium collections, total}- -

Annuities 47,410 48, 640 45,838 | 109,545 62, 206 51, 207 87,360 48, 791 41,296 52,493 74,411 42,812 52,017
Group._.__. 27,720 30, 960 22,478 35,849 33,018 36,062 34, 665 31,082 29, 056 31,360 34,049 28, 400 33,487
Industrial 75,862 59, 604 64,837 88, 920 68, 570 68, 528 76, 236 58, 264 69,319 72,129 61,357 69, 208 71,300
Ordinary. - do....| 241,528 | 231,702 | 229,032 | 306,240 | 242,037 1 254,922 | 283,366 | 240,632 | 243,139 | 276,908 | 236,457 | 233,845 | 255,801

r Reviged.

J'Surrender values include premium notes and liens voided by lapse. A

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

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

t Revised series. Investment in capital stock of the RFC Mortgage Compsny and the Federal National Mortgage Association has been eliminated and, in lieu thereof, loans and pur-
chases of the subsidiary corporations are included. Loans made by the Smaller War Plants Corporation prior to its transfer to RFC for liquidation, included in previous figures for business
enterprises beginning March 1946, and loans to U. 8. Commercial Company, an RFC subsidiary, and to the Defense Homes Corporation, formerly included under “national defense,” have
to the United Kingdom and the Philippines were formerly included in figures for “‘other loans.” ‘““Mortgages purchased” includes mortgages partially guaranteed by the Veterans’ Adminis-
tration and mortgages insured by FHA. RFC equity in mortgage loans of the Defense Homes Corporation, which was transferred to RFC in July 1948 for liquidation, is included in “‘other
loans” beginning July 1948, Data on the revised basis are available only beginning May 1947,
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FINANCE—Continued
MONETARY STATISTICS
Foreign exchange rates:
dol. per paper peso.. 0.2977 0.2977 0.2977 0.2977 0.2977 0.2977 0.2977 0. 2977 0.2977 | 10.2977 | 10.2977 0. 2977 0.2977
...... dol. per frane._. 0228 . 0228 . 02 .0228 . 0228 . 0228 .0 . 0228 . 0228 . 0228 .0228 . 0228 . 0228
11 dol. per eruzeiro. . . 0544 . 0544 . 0544 . 0544 . 0544 . 0544 . 0544 . 0544 . 0544 . 0544 .0544 . 0544 . 0544
Canada, free rate§ dol. per Canadian dol._ . 9036 . 8999 . 8959 . 8836 9046 . 8906 . 8928 . 9063 . 9227 .9323 . 9283 . 9270 . 9218
Colombia____.__ --.-dol. per peso._ . 5608 . 5698 . 5698 . 5698 . 5699 . 5701 . 5701 . 5701 . 5701 2, 5701 O] (2) &)
_dol. per frane._ . 0084 . 0084 . 0084 . 0084 3.0084 4, 0047 4. 0047 40047 4, 0047 4, 0047 4.,0047 4,.0047 40047
-dol. per rupee. .3017 . 3017 . 3018 .3018 . 3017 .3017 .3017 5.3017 53017 5. 3017 5.3017 5, 3017 6.3017
_-.-dol. per peso.-. . 2058 . 2058 . 2058 . 2058 2058 . 2058 . 2058 . 2058 . 2057 . 2057 6.2057 (%)
-dol. per guilder.. L3775 . 3776 3777 L3770 3765 L3771 .3775 3776 .3775 L3772 . 3765 . 3762 . 3760
.-dol. per krona.. . 2782 . 2782 . 2783 . 2783 . 2783 . 2783 . 2783 . 2783 . 2783 . 2782 . 2782 . 2782 . 2782
United Kingdom, freerate.._..______ dol. per £.__ 4. 0300 4.0310 4. 0305 4.0313 4.0307 4 0311 4.0313 4. 0315 4.0312 4.0313 4.0314 4. 0315 4.0315
G(éd gnd silver:
Monetary stock, U, S_____.___.____. mil. of dol._ 22, 204 22,614 22,754 22,935 23,036 23,137 23, 169 23,304 23, 532 23,679 23,725 | » 23,872
Net release from earmark e —3, 9 —82,786 | ~44,592 | ~14,859 | —72,165 [ —63,376 |—111, 546 -2, 841 81,671 |-188,411 59,475 98, 137
Gold exports_ oo oo 5,619 1, 60 2, 509 , 500 , 560 27,385 28,178 61, 88 44,782 2,486 47,353 25, 993
Gold imports.__._____________________ 456,450 | 267,301 180,674 | 241,568 161, 948 127,328 | 262,334 | 213,214 | 222,523 | 269,178 86, 431 79, 283
Production, reported monthly, totalt 60, 644 59, 738 60, 433 60, 387 57, 220 60, 870 54,114 54,745 54,140
Africat ool 37,776 37,396 38,034 39, 079 36, 561 38, 546 38, 452 38, 672 38,308
Canada... 9, 057 8, 826 9,614 , 568 9, 156 10,070 10,012 | r 10,047 10,113
sil United States 7,733 5,791 6, 828 6, 214 5, 489 6,372 5, 650 6,078 5,719
ver:
D054 14" o - S 2, 509 1,042 352 1, 636 220 220 5,763 A 4 278 13 52
Imports. oo __ do. 6, 087 6, 917 3, 296 7,222 6, 196 5,331 5, 560 9, 146 5, 747 4,352 4,781 5, 758
}grl%e at New York___ ... -7’ dol. per fine oz._ L7186 . 746 .746 . 746 .746 . 746 . 746 746 . 746 .7 .738 L7583
roduction:
Canada _____________________ thous. of fine oz_. 924 1,094 954 921 958 1,036 1,099 1,090 1,073 71,14 r1,782 1, 518
_.do.___ 4,100 3, 900 3,600 3, 900 3,700 3, 800 3,900 3, 600 3, 400 4, 500 3,700 3,90 | ._____...
M Umted1 States . el do.... 2, 180 3,243 3,589 3,724 3,938 2,070 3,383 3,216 3,253 3,085 2,721 2,327 3,466
oney supply:
Currency in circulation._.____________ mil. of dol.. 28, 567 28, 552 28, 766 28, 868 28,111 28, 019 27,781 27,716 27,812 27,903 27,867 | 728,055 | »28, 113
Deposits adjusted, all banks, and currency out-
side banks, total __.._.__.._..____ mil. of dol..| 168,400 | 169,700 | 170,300 | 171,446 | » 170, 200 | » 168, 900 | » 166, 500 | » 167, 800 | » 168, 000 }» 167,900 |» 168,700 | » 169,200 | » 169,67
Currency outside banks._ d 3 26,200 | 26,500 | 26,476 | 725800 | 225700 | »25600 | 225400 [ »25 400 | 225600 { »25 500 | » 25,600 | 25 680
Deposits, adjusted, total, includin .
posits_ . . mil. of dol... 142,100 | 143,500 | 143,800 [ 144,970 | » 144,400 | »143,200 | » 140,900 | » 142,400 | » 142, 600 | » 142,300 | » 143,200 | » 143,600 | » 143,990
Demand deposits, adjusted, excl. U. 8. do_ - 3 85, 400 85, 900 87,123 | 286,600 | 284,600 1 »81,600 | 283,000 | »83,200 [ 282,700 | »83,500 | »83,900 | »83,910
Time deposits, incl. postal savings: ____ co_ 56,100 | 56,300 [ 56,000 | 56,395 | © 56,500 | 256,800 | »56,900 | 256,900 | 257,000 { »57,400 | »57,300 | »55,300 | »57 320
Turn-over of demand deposits, except interbank and
U. 8. Government, annual rate:
New York City__._.. ratio of debits to deposits..__ 23.1 23.9 26.5 29.9 26. 2 25.6 26. 4 26.5 27.9 28.0 26.6 23.9 27.5
Other leading cities. . ... __ do.... 18.0 18.2 19.8 20.0 18.7 18.6 19.1 18.6 18.7 19.1 19.1 18.5 19.4

PROFITS AND DIVIDENDS (QUARTERLY)

TIndustrial corporations (Federal Reserve)

Net profits, total (629 e0s.) - ......_._ of dol__
Iron and steel (47 cos.)____. ..do..,_
Machinery (69 cos.)_- .do....
Automobiles (15¢08.) .- cocecaoen .do_._.
Other transportation equip. (68 cos.)__.__do___.
Nonferrous metals and prod (77 ¢0s.)....do_._.
Other durable goods (75¢08.) ......__ _do_._._

Foods, beverages and tobacco (49 cos.)_ . Sldo. il
0il producing and refining (45 ¢08.). ... d
Industrial chemicals (30 cos.).....
Other nondurable goods (80 cos.).
Miscellaneous services (74 cos.)
Profits and dividends (152 cos. )
Net profits..
Dividends:
Preferred.
Common.___
‘Electric utilities, n e (Fed. Re
Railways and telephone cos (see p S-23) .

SECURITIES ISSUED

‘Commercial and Financial Chronicle:
Becurities issued, by type of security, to};al (new

capital and refundmg) ............ f dol. .
New capital, total ---do___.
Domestic, total. .do____
Corporate oo —cccooeao do_._.
Federal agencies._....... do_.__
Municipal, State, ete... . do.._.
Foreign___ . ___._____ .do.__.
Refunding, total . ......_.._ .do.___
Domestlc total. ... _do_._.
Corporate._.. ______ ~do....
Federal agencies. ... _do....
Municipal, State, ete-- do....

Foreign
Becurities and Exchange Commission:
Estimated gross proceeds, total}. . ......__.
By type of security:}
Bonds and notes, total ... ...._....._..
Corporate..
Common stock.
Preferred stock...

* Revised. » Preliminary.

1 June average is based on quotations through June 22, July average on quotations beginningJuly 15;
2June average is based on quotations through June 10, July—September temporarily omitted.

8 Excludes Pakistan.

{Revised series.

6 July average is based on quotations through July 21; August and
8 Less than $500,000. § Official rate since July 4, 1946, is $1,000. e Or increase in earmar!

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-

72

kel

28
24

1,332
393
170

49

21
25

58
51

652 965 714 856 665
591 899 630 681 570
591 888 629 531 574
374 584 444 259 456
35 21 67 35 .-
182 283 118 237 118
0 11 1 150 2
61 66 85 176 89
61 66 85 175 89
4 29 15 2 26
49 34 68 123 62
8 3 2 50 1
0 0 0 [ P
1,170 1,620 2, 507 1,207 1,723
1,074 1, 459 2,463 1,134 1,65:
310 493 530 171 401,
26 50 30 r34 6.
69 111 14 r 40 1]

the latter is shown for ‘‘regular’’ products, earlier data as official rate.

7 Based on quotations through January 23 when franc was devaluated.
4 Official rate. The February figure is based on quotations beginning February 10; the free rate for this period and succeeding months is $0.0033.

tember temporarily omitted.
gold (—).

7 Partly estimated.

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

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 regresented only about 50 percent of production while those previously included for Australia after December 1043 covered Western Australia only.
ly figures for January 1946-A pril 1947 for the total and Africa are available upon request.

193846 and mont!

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Revised annual figures for



e % B - T
November 1948 SURVEY OF CURRENT BUSINESS 8-19
Ulil;:ﬁs ot‘;n:alrwisg stated, StatiStil.is 1}h!'o:ilgh 1947 1948
an escriptive notes may be found in 7 . . . -
the 1947 Supplement to the Survey Se%ﬁm' October I\%\;e;m D‘{f(frm Jonuery | T glr);u March | April May June July | August Se;l))tgm
FINANCE—Continued
SECURITIES ISSUED~—Continued
Securities and Exchange Commission—Continued
Estimated gross proceeds{—Continued
By type of issuer:

Corporate, total - _....._..__.____ mil. of dol... T 458 r 636 r 542 r1,170 346 613 688 636 405 654 574 244 473
Industrial______ ——-do.___ r85 T 273 r 198 7 601 98 441 126 273 158 97 282 127 121
Public utility. . ...-__ _do_._. r313 r 312 r 285 r 515 167 121 325 269 219 410 178 76 265
Railroad - ... _do. 5 35 37 20 24 35 81 52 24 84 69 30 42
Real estate and financial.. _do. r 55 17 22 r34 57 16 157 42 4 63 46 11 45

Non-corporate, total______.____ _do. 915 1,792 692 r 957 1,030 939 1,341 771 764 966 1,933 963 1, 250
Federal agency not guaranteed. _do_ 0 0 0 0 [} 0 0 0 [} 0 0 0 0
U. 8. Government___ ~do. 637 1,673 589 854 913 718 708 597 574 680 1,813 526 1,128
State and municipal - -do. 278 118 103 r101 116 220 633 174 190 286 120 287 122
Foreign governments_ do_... 1] 0 0 0 0 0 0 [i] 0 0 150 0
NOnProfit- oo do_... O] 1 [O] 1 O] 0 (O] 0 ) 0 Q] r(1) 0

New corporate security issues:}
Estimated net proceeds, total_____________ do____ 7 450 r 627 r 528 71,155 340 594 679 626 395 642 564 238 465
Proposed uses of proceeds:

New money, total.___ oo do.___ r 258 r 549 425 r 1,026 204 546 560 434 356 563 424 222 399
Plant and equipment _--do__._ r 188 r 395 354 r 905 193 309 343 334 297 449 307 164 293
‘Working capital . _________..._ _.-do.__. r 70 r 154 71 121 101 237 217 100 60 114 117 58 106

Retirement of debt and stock, total. .._do.... r 167 r 54 r 96 " 97 32 47 114 166 21 74 99 15 42
Funded debt. 147 r17 r 68 r 51 6 14 83 62 1 4 8 4 10
Other debt____. r11 r18 19 r43 26 22 30 104 20 45 91 11 28
Preferred stock. - r8 r19 7 2 0 12 1 0 0 26 ()] 0 4

Cther purposes. .- ccceceoommoamaamna do.._. r 25 *25 r7 r3 14 1 6 25 18 5 r 40 1 33

Proposed uses by major groups

Industrial, total .- . . oo do._.. r 83 r 270 r193 r 593 95 425 123 269 152 93 275 123 118
Newmoney._..___coou_--_ ..-Qo_._. r 56 r228 r127 r 497 70 390 83 154 120 70 168 113 108
Retirement of debt and stoek______._do_._. r22 T 40 r 64 r82 24 35 40 110 19 19 94 10 6

Public utility, total .. ____..___ .--do___. r 309 ¥307 r 278 r 510 164 119 320 265 216 403 176 75 262
New money. . .. cceeuoaann --do_... r 159 r282 r 246 r 498 149 106 281 233 209 363 149 73 226
Retirement of debt and stock ---do.__. 136 9 31 11 6 12 36 31 2 40 O} 2 36

Railroad, total- - --.do._.. 5 35 37 20 23 34 80 51 24 83 68 30 41
New money.._«..._. 4 31 37 20 23 34 42 32 24 69 68 29 41
Retirement of debt an. - 2 4 0 0 0 0 37 19 0 14 0 1 0

Real estate and financial, total. r 53 16 21 r33 57 16 157 41 4 62 45 10 43
New money. . _..ococoweaoo- 38 r8 15 r1l 52 15 153 15 3 60 39 8 25
Retirement of debt and stock._______do____ *7 [O)] 1 r3 2 1 (O] 7 (O] (O] 6 2 (O]

State and municipal issues (Bond Buyer):
Longterm. .o thous. of dol..| 275,008 121, 034 105, 875 101, 195 125,763 | 227,408 | 639,938 | 167,626 § 196,141 | 307,848 | 258,299 | r 318,816 | 116,822
Short term. .cove oo oo oaas do.... 77,113 , 24 23,010 | 148, 464 77,416 79, 895 103, 453 94, 387 24,857 59,759 | 104,759 | r 150, 303 98, 462
COMMODITY MARKETS
Volume of trading in grain futures:
L0y S Y, mil. of bu.. 393 241 227 282 272 201 280 278 260 284 420 471 392
Wheat . oo e e do_.._ 847 661 373 424 488 483 454 390 276 279 420 416 301
SECURITY MARKETS
Brokers® Balances (N. Y. S. E. Members
Carrying Margin Accounts)
Cash’on hand and in banks____....__.. mil. of dol. | |eceieican]acccaoaoo 2302 20 SR AN HSI SRR U 332 | e
Customers’ debit balances (net) ... _._ do__.. 570 606 593 578 568 537 550 572 615 619 608 573 570
Customers’ free credit balanees. . ........._._ do__.. 630 616 617 612 622 596 592 614 619 576 5717 551 550
Money borrowed o e - oceeomcmccccmcceeoas do__.. 280 257 247 240 217 208 229 241 258 283 288 252 238
Bonds
Prices:
Average price of all listed bonds (N. Y. 8. E.
total 102. 06 101.19 100. 46 99, 62 99.77 99. 84 99. 97 100.19 100. 80 101.72 100.04
Domestic 102. 54 101. 65 100. 93 100.11 100. 27 100. 35 100. 54 100. 74 101.35 102. 30 100. 59
Foreign 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:

l}glligé]' grade %2 bjpnds) ..-dol. per $100 bond.__ 103.6 101.1 99.6 97.7 98.1 98.1 98.5 99.4 99.4 100. 2 99.2 98.3 98.2

edium grade:
Composite (14 bonds) e cvemaeeou . 97.3 95.7 94.5 92.7 91.2 90.5 90.7 91.4 92.8 94.4 94.6 93.2 92.9
Industrial (56 bonds)____ 102.8 101.2 100.7 99.7 96. 5 94.3 94.5 94.9 96.8 98.2 99.3 98.1 97.5
Public utility (4 bonds)_______ 102.7 101.2 99.8 04,1 96.0 96.0 96.3 96.7 95.0 95.6 95.6 95.0 9.6
Railroad (5 bonds) __.______.__ 87.5 85.9 84.7 82.1 82.1 82.2 82.2 83.5 87.2 89.8 89.1 86.9 86.8
Domestic municipal (15 bonds) - __ - 134.4 132.5 129.4 126.2 124.5 122.6 123.1 125.7 127.0 127.8 126. 5 124. 4 124.0
s I]I 8. Treasury bonds, taxable. . _......._. 103. 95 103. 44 102.11 101. 59 100. 70 100. 70 100. 78 100. 84 101. 20 101. 23 100. 82 100.73 100. 70
ales:
Total, excluding U, 8. Government bonds:
All registered exchanges:
Market value__. thous. of dol__ 60, 326 85, 862 63,949 | 145,181 98, 892 60, 126 67,055 87,151 87,363 90, 704 68, 289 51, 238 50, 449
Face value__ ... do.___ 80, 312 121, 655 87,497 186,213 134,381 84, 508 95,180 132, 534 119, 745 123, 899 90, 827 67,315 67,313
New York Stock Exchange:
Market value 51, 284 78,192 59, 511 137,971 93,971 56, 161 62, 799 81,942 83,047 85, 560 64,672 48, 470 47, 699
Face value ..o oo o_io._. do....{ 69,316 | 112,210 81,663 | 178,256 | 128,055 79,154 89,511 | 125,834 | 113,325 | 117,483 86, 380 63,479 63, 847
New York Stock Exchange, exclusive of stopped
sales, face value, total_____._____ thous. of dol..| 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.._. 73 219 39 1256 185 16 79 51 52 60 306
Other than U. S. Government, total§....do....| 73,367 | 105,771 81,784 | 141,748 | 111,195 69, 729 85,288 | 114,428 { 108,902 | 103,961 75, 525
DomestiC. oo oo do__... 63, 949 95, 246 y 131,041 102, 419 63, 511 74,326 | 106,223 99, 580 96, 286 69,138
Foreign. . .-do.__. 7,344 9,265 6,431 8,581 7,013 5,846 10, 721 7,931 8,975 7,474 6,198
rRevised.

1 Less than $500,000.

tRevisions for January-August 1947 are available upon request.

bonds.

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

tRevised series. The price series for high grade bonds is based on average yield of 12 bonds through August 1948 and 11 bonds thereafter, converted to a price basis by assuming a 234
percent bond with 30 years to maturity. The series for medium grade bonds are converted from yields of 14 bonds through August 1948 and 12 bonds thereafter (number of industrial and
railroad bonds each reduced to 4 in September 1948), assuming a 3 percent coupon with 30 years to maturity; these series replaces the series for medium and lower grade bonds shown in the

Survey of August 1948. Both series are average of daily figures.
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Ulilesg ot;}tlelrwise stated, statistiﬁ: fthrosgh 1947 1948

946 and descriptive notes may ound in . - N

the 1947 Supplement to the Survey Se%gim October Ncge(im D Goet | Tanuary Fg‘?;u- March | April May June July | August | Se f;m'
FINANCE—Continued

SECURITY MARKETS—Continued
Bonds—Continued

Value, issues listed on N. Y. ’S. E.:

Face value, total, all issuesa?- -..mil. of dol__| 137,666 | 136,711 | 136,879 | 136,727 | 136,543 | 136,531 | 134,201 { 134,297 | 134,300 ( 131,481 | 131,593 { 131,707 { 131,204

DomesticC. . oo _.___ ..-do____| 135,281 134,346 | 134,556 | 134,347 ; 134,173 | 134,170 | 131,835 | 131,931 131,931 129,116 | 129, 230 129,345 | 128, 980
Foreign_...._.._.......___. do._..| 2135 2,115 2,073 2,130 2,120 2,111 2,116 2,116 2,119 2,115 2,113 2,112 2064
Market value, total, all issuesd' .. _do.._.| 140,499 | 138,336 | 137,509 | 136,207 136,232 | 136,313 | 134,167 | 134,546 | 135,370 133,746 | 131,645 | 131,610 [ 131,128
Domestic. - oo ~do.._.} 138,715 | 136,568 | 135804 | 134,500 | 134,537 | 134,645 | 132,544 | 132,903 | 133,714 | 132,085 | 129,995 | 129,957 | 129,401

) FOreign - oo oo eimemememeea do___. 1,533 1, 521 1,462 1,469 1,458 1,427 1,379 1,396 1, 408 1,415 1,408 1,412 1, 306

2.85 2.95 3.02 3.12 3.12 3.12 3.10 3.056 3.02 3.00 3.04 3.09 3.¢9

2.61 2.70 2.77 2.86 2. 86 2.85 2.83 2.78 2.78 2.76 2.81 2.84 2.84

2.69 2.79 2.85 2.94 2.94 2.93 2.80 2.87 2.86 2.85 2.89 2.94 2.03

2. 86 2.95 3.01 3.16 3.17 3.17 3.13 3.08 3.06 3.03 3.07 3.13 313

B 3.23 3.35 3.44 3.52 3.52 3.53 3.53 3.47 3.38 3.34 3.37 3.44 3.45
y groups:

Industrial ..o 2.67 2.76 2.84 2,92 2,91 2.90 2.89 2.85 2,82 2.80 2.84 2.89 2.68

Public utility 2.78 2.87 2.93 3.02 3.03 3.03 3.01 2.97 2.95 2.96 3.02 3.07 3.07

Railroad . . d 3.09 3.22 3.30 3.42 3.44 3.43 3.40 3.34 3.27 3.23 3.26 3.31 3,52

Domestic municipal:

Bond Buyer (20 cities) .. _____.________ do.._. 1.84 1.97 2.09 2.35 2.40 2.48 2.42 2.34 2.23 2.27 2.28 2.39 2.43
Standard and Poor’s Corp. (15 bonds).._.do..__ 1.92 2.02 2.18 2.35 2.45 2.55 2.52 2.38 2.31 2.26 2.33 2.45 2.46
U. S. Treasury bonds, taxable.._........... do.... 2.24 2.27 2.36 2.39 2.45 2.45 2.45 2.44 2,42 2.41 2.44 2.45 245
Stocks
Cash dividend payments publicly reported:

Total dividend payments_. ... __..___. mil. of dol._ 573.2 427. 4 176.9 1,139.6 527.8 199.4 595. 5 456.0 168.9 725.6 498 2 207.8 679.3
Finance. ... _.......... do._.. 31.7 60. 6 23.2 98 7 100.5 33.7 34.0 62.9 23.6 5.9 105. 0 10,1 Fhop
Manufacturing. - ...do___. 362.4 199.6 101.2 726.9 224.9 99.3 370.0 196.1 93.8 653.8 227.0 114.0 418, 4
Mining. e do.... 55.7 6.9 1.3 99.9 6.6 1.4 40. 4 6.8 2.4 75.6 7.0 2.2 81.1
Public utilities: .

Communications_ __.._ . ... do.__. 10.9 50.7 .3 13.1 53.7 .3 10.6 54.3 .3 14.6 54.0 .3 15.8
i ~do_._. 35.5 47.7 35.9 46.0 50.5 37.2 56.0 52.5 35.3 43.5 44.7 34.5 20 5
________ —do.._. 17.0 13.2 4.0 51.3 23.7 8.2 22.4 30.1 3.0 38.9 14.0 6.3 226
_..do_.__ 40.6 36.7 8.5 67.3 55.9 17.1 43.5 42.1 7.6 40.1 34.4 7.5 40'5
o--.do___. 19.4 12.0 2.5 36.4 12.0 2.2 18.6 11.2 2.9 23.7 12.1 2.9 18. 5
es, Vi , nings, 200 .
common stocks, Moody’s:

Dividend rate per share (200 stocks)*__.__ dollars. . 2.43 2.46 2.54 2.55 2.56 2. 56 2.59 2.62 2.65 2.67 2.69 2.77 2.80
Industrial (125 StOCKS) - - - o oo __do____ 2.39 2.44 2.54 2.56 2.57 2.58 2,60 2,64 2.68 2.69 2.73 2,82 2,54
Public utility (25 stocks). _.do____ 3.18 3.21 3.20 3.20 3.22 3.21 3.21 3.22 3.21 3.21 3.26 3.26 3.25
Railroad (25 stocks)...__. --do.__. 1.91 1.88 1.86 1.85 1.84 1.84 1.94 1.94 1.94 1.99 1.99 2.04 2.19
Bank (15 stocks) . ... __.do___. 2.32 2.32 2.32 2.32 2.32 2,32 2.32 2.32 2.33 2.33 2.33 2.33 2.33
Insurance (10 Stocks) - oo m o cmomeooos do_._. 1.88 1.88 1,88 1.88 1.88 1.88 1.88 1.88 1.88 1.86 1.86 1.86 1.86

Price, per share, end of month (200 stocks)*._.do.__. 46.12 47.09 45.86 46,85 45,58 43.57 46.53 47. 9% 50.36 50. 24 48.45 48.61 47.05
Industrial (125 stoeks) . ..o ceoooo.o do_... 45.85 47,22 46.33 47.34 45. 42 43.20 46. 60 48.02 50.77 50. 77 48. 60 48,60 46,87
Public utility (25 stocks). do._._ 57.26 56. 88 53.12 53. 00 54. 56 53.38 53.89 54. 89 56.78 56. 50 56. 25 56.17 55.10
Railroad (25 stocks)___. ...do____ 30.78 30.42 29.35 32.14 31.87 30. 36 32.96 34.93 37.22 37.53 35. 54 36. 59 35.02

Yield (200 stocks)t._._.._ --percent_. 5.27 5.22 5.54 5.44 5.62 5.88 5.57 5.46 5.26 5.31 5. 58 5.70 5.95
Industrial (125 stocks) . __ _..do___. 3 X X X p
Public utility (25 stocks)_ _do.___ 3
Railroad (25 stocks)_.__ _do___. :

Bank (15 stocks)_..__ do____ )
Tnsurance (10 stoeks). ... .. do._.. 3.7 3. 4
Earnings per share, quarterly: *
Indnstrial (125 stocks) dollars__ 5.3 6.3
Public utility (25 stocks). _..do..__ 3. 4 3.3
Railroad (25 stocks)______.. e do____ 3.3 2.8
Dividend yields, preferred stocks, high-grade, 15
stocks (Standard and Poor’s Corp.)...percent_. 3.72 3.86 4.01 4.07 4.13 4.18 4.12 4.12 4.09 4.04 4.10 14,20 14,20
Prices:

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

Deec. 31, 1924=100._ 7.5 78.7 75.8 76.8 73.9 70.5 75.5 78.0 82.8 82.3 78.2 7.7 75.0

Dow-Jones & Co. (85 stocks)..__._dol. per share. _ 63.39 63.93 63. 08 63. 66 63. 61 60. 91 61.75 66. 03 69,11 70. 61 69.97 67.99 67.62

176. 82 181.92 181, 42 179.18 176.26 168. 47 169.94 180. 05 186. 38 191,08 187.05 181.77 180. 33
35.25 35,48 34.10 33.04 33.06 31.95 32.24 33.75 35.16 35.73 35,39 34,65 34.7%
48.10 49,44 47.79 49.46 51.44 49.19 50. 64 56.03 60. 32 61.37 62.34 60. 29 60.23

Industrial (30 stocks).
Puhlic utility (15 stocks).
Railroad (20 stocks). .._.____ .
Standard and Poor’s Corporation:
Industrial, utility, and railroad:§
Combined index (41€ stocks) . - .1935-39=100._ 123.1 125.1 123.6 122.4 120.1 114.2 116. 4 124.6 130. 2 135.1 131.9 127.1 125.7
Industrial (365 stocks)_____. do 128.4 131.1 130.3 120.2 126.0 119.2 121.8 130.8 136. 9 142.7 138.9 133.5 131,
Capital goods (121 stocks)._ 115.7 119.2 118.9 117.5 115.0 108.9 111.4 119.9 125.0 129.8 126.8 121. 6 121.
Consumers goods (182 stock: 130.5 132.8 131.1 128. 4 125.1 117.8 118.9 125.6 131.1 135.3 132.0 1283 1927,

a0 B

Public utility (31 stocks)._... 102.0 101. 0 97.2 94.0 95.1 92.6 93.0 96. 2 99. 2 100. 6 99.5 97.3 97.
Railroad (20'stocks)._____ . 103.6 104.2 100. 1 103.9 106. 5 101.9 105.2 115.2 122.6 125.6 124.7 119.7 120.-
Banks, N. Y. C. (16 stocks).... do___. 97.5 96.7 04.8 91.0 93.9 91.2 92.5 04.2 97.5 96.6 94.3 95.0 96.
Fire and marine insurance (18 stocks).___do_...| ~ 114.0 116.4 117.3 116.9 119.6 17.7 119.5 125.4 131.1 132.7 127.3 122.8 125.
Sales (Securities and Exchange Commission):
Total on all registered exchanges: .
Market value..._....ooooneaos mil, of dol... 722 1,230 812 1,178 924 777 297 1,433 1717 1,456 1,108 740 74
Sharessold...____._....____..... thousands. . 31,649 55,736 37,277 53,160 40,123 34,336 41, 447 63, 059 77,141 62, 659 45, 256 30,823 32,322
On New York Stock Exchange: .
Market value.................—.- mil. of dol.. 61 | 1,043 681 | 1,003 785 659 750 |  L219| 1,468 | 1,22 934 624 69
Sharessold.__.__. _ _ _......__.. thousands._| 21, 556 40, 620 26, 326 38, 688 28, 696 24, 704 29,774 45, 304 57. 504 46, 322 32, 877 21, 758 22,641
Exclusive of 0dd lot and stopped sales (N. Y.
Times). .. ..o ... thousands..| 16,017 | 28,635 | 16,371 27,605 | 20,218 | 16,801 22,093 | 34,613 | 42,760 | 30,022 | 24,585 | 15,039 | 17,564
Shares listed, New York Stock Excharge:
Market value, all listed shaves_ . _..__. mil.of dol_.| 67,522 | 68,884 | 67,026 & 68,313 | 66,090 | 63,158 { 67,757 | 70,262 | 74,704 | 74,507 | 71,056 | 70,862 | 68,614
Number of shares listed . ....._.... milljons. . 1,870 1,879 1,896 1,907 1,923 1,928 1,933 1,038 1,962 1,977 1,991 1 998 2, 004

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

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

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

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

t Revised series. The yield series for utility stocks has been revised to include only operating utilities beginning 1946 and earlier data have been revised back through 1942. There have
been minor revisions in the yield series for industrial and insurance stocks and revisions in the railroad series beginning in 1946, Revisions through April 1947 will be shown later.
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Ulig:fg ol;:::alrwise stated, statisti](;a through 1947 1948
and descriptive notes may be found in . -
the 1947 Supplement to the Survey Segzerm- October N({)x;im- D%c:;n January th:;u March | April May June July | August Segﬁ;m-

FOREIGN TRADE

INDEXES

Exports of U. S. merchandise:

Quantityt . 1923-25=100._ 242 263 237 229 213 208 223 219 216 198 197
Valuel. e do_.__ 315 346 315 312 290 289 304 299 293 269 272
Unitvaloe. ... do_.__ 130 131 133 136 137 139 136 136 136 136 138
Imports for consumption:
Quantity. .. do___. 126 136 118 143 140 141 154 126 132 146 134
Value._____ 148 158 141 176 175 180 200 165 170 187 177
Unit value_______________ 118 117 120 124 125 128 130 131 130 129 132
Agricultural products, quantity:
Exports, domestic, total:
Unadjusted}. - . 98 105 92 93 86 85 91 80 79 73 88
Adjustedi__ di 82 80 77 80 87 104 103 101 99 95 121
Total, excludi
Unadjustedt 172 183 154 147 134 139 143 133 124 123 148 161 oo ...
Adjustedi 143 144 135 133 142 175 162 163 146 149 188 48 | .
Imports for consumption:
Unadjusted. .. .. 93 101 89 114 123 111 124 86 96 112 93 104 oL
Adjusted_______ .. 98 102 96 118 115 107 109 80 99 122 103 13 .

SHIPPING WEIGHT

‘Water-borne trade:
Exports, including reexports. . thous. of long tons__ 10, 577 10, 461 9, 180 6, 575 5, 796 5,312 5,125 4,780 7,781 r 8,050 8,031

General Imports. - coooooooooiai.l do____ 4,375 4,454 4,133 4, 509 3,959 4,173 5,036 4,438 4, 682 r 5,735 5,037
VALUE
Exports, including reexports, totalf_____ mil. of dol.. 1,185 1, 305 1,185 1,172 1,092 1,086 1,141 1,123 1,103 1,013 1,022 088 927
Commercial . ___________.______ do___. 1,068 1,199 1,095 1,046 925 920 943 936 921 1 ()] Q)] O]
Foreign aid and relief§ 117 105 90 126 165 166 197 187 182 0] O] (O] )
By geographic regions:
Africa. .. ___ . - 65, 753 76, 732 72, 208 57, 507 68, 967 62,374 66, 134 78, 626 63, 827 64, 596 68, 022 66, 998

191,885 | 217,620 | 203,075 | 215,258 | 187,796 [ 195,440 | 190,628 | 201,102 | 193,251 | 180,610 | 209,377 | 180,920
448,894 | 445,382 | 308,212 | 388,700 | 401,617 | 398,462 | 408,665 | 374,279 | 352,362 | 335652 | 333,475 | 323,182
176,814 | 202,801 | 181,038 | 152,054 { 138,327 | 141,514 | 151,301 | 150,817 [ 171,622 | 178 846 | 155105 | 169,158
125,380 ( 166,085 | 149,991 | 161,063 | 118,805 | 113,746 | 126,080 | 127,878 | 149,339 | 119,129 | 114,893 { 106,863
176,381 | 195,984 | 180,402 | 197,889 | 176,117 | 174,870 | 197,952 1 190,133 | 172,548 | 134,267 | 141,468 | 141,008

Asia and Oceaniaf.
Europel.___.____
Northern North A:
Southern North America..
South America
Total exports by leading countries:

Afriea: -
L 0F:04 13 O do._.. 6. 397 3,935 4,718 3,514 2,439 3,058 2, 862 3,455 2,314 3,322 3,319 1,531 | ...
TUnion of South Africa___________....___. do..._ 29,911 35, 858 34,243 32, 513 38,273 36, 698 36, 610 49, 593 40, 484 41,309 44,376 45,578 |___ ...
Asia and Oceania:
Australia, including New Guinea._____._ do_._.| 19,752 21,314 19, 869 21,324 14, 203 9, 706 9,201 6, 446 8, 788 6, 814 7,881 7,718 .
British Malaya..___.._.._._._____. 5,733 5,993 5,742 6, 901 6, 733 7,962 6, 868 11,177 10, 760 7,913 7,227 4,088 . .
China_ . . . . 12, 069 11,947 15,835 18, 682 18,011 21, 891 23, 504 31,364 35,494 22,824 26, 633 18,068 . .
India and Pakistan.___________._. 29,132 31,732 26,091 30, 219 29, 354 18, 006 18, 489 32,762 25, 005 32,301 26, 519 19,373 |. .
Japanf__ .. ... 33,763 32,755 32, 365 38,397 30, 239 37,888 24,108 11,797 12,093 17,474 46, 791 40,172 |_ B
Netherlands Indies__ 4,831 5,478 8, 728 5,818 6, 967 5, 536 6, 248 8,308 7,435 7,473 8, 528 5218 |_ -
E Republic of the Philippines 34,163 41, 507 40, 202 40, 486 42, 632 43, 584 41, 540 41, 851 39, 530 36, 857 39,633 33,396 |. ...
urope:

France_ . el 64, 542 57, 924 57,764 56,049 70, 859 57,195 64, 467 59, 387 69, 399 48,016 37,495

Germanyi. 46, 660 45, 935 29, 016 41, 761 62,015 61, 209 91,174 88, 641 61, 516 89, 525 80, 821
Ttalyi 38, 430 37,136 40, 663 32,308 36, 442 40, 165 41,212 45,730 47, 589 25,022 21, 990
Union of Soviet Socialist Republics. _ 3,032 9,158 10, 384 15,137 7,479 5,178 8,176 3,981 204 23
TUnited Kingdom______________._.__...___ do__._| 88,500 92, 622 62, 726 58,049 72,397 60,078 51,716 43, 604 45,726 40, 342 65, 679
North and South America:
_do.__.| 172,643 | 198,582 [ 176,213 | 146,956 | 136,707 | 139,200 | 148,783 | 148,416 | 168,649 | 176,356 | 152,713
do....| 288,697 | 344,708 | 315,088 | 341,226 | 280,804 | 270,928 | 306,205 | 300,037 | 303,892 ; 237,202 | 240,228
_do._._| 64,950 59, 451 58,024 56, 811 51, 066 48,249 48, 865 46, 512 38,401 27,330 21, 850
_do._..| 40,252 52,872 45, 525 55,316 45,779 45, 649 63,135 46,154 43,023 19,945 37,090
.do.___ 8, 530 11, 605 8,193 9, 873 8,028 5, 909 5, 662 7,028 5,342 10, 141 6,372
_do__..| 12,285 17,934 18,297 20, 559 19, 099 20, 438 20, 694 21,902 20, 353 14, 264 13,717
_do_...| 35073 48, 450 51, 383 45,770 33,752 37,017 39, 325 40, 207 50, 130 32,858 30,911
do_...| 43331 52,977 52,215 60, 022 44, 252 37,121 45, 59' 47,132 45,810 46,454 46,854
zuela. . _Go....{ 33870 37,065 34, 514 40,183 35, 359 38,397 40, 80 46,493 48,719 44,359 43,671
Ezxports of U. S. therchandise, total . mil. of dol.. 1,175 1,287 1,173 1,164 1,082 1,076 1,130 1,113 1,092 1,003 1,013
By economic classes:
Crude materialst __._._.___._._._ thous. of dol._| 128,471 | 140,273 | 122,798 | 125,494 | 112,204 | 108,651 | 108,369 86,289 | 125,054 | 115,550 | 130,592 | 119,151
Crude foodstuffs ... oo ... do._._| 105,187 | 103,710 | 102,131 { 118,375 99,125 | 118,742 | 104,258 89, 745 74, 582 81,311 | 113,461 [ 139,029
Manufactured foodstuffs and beveragest..do_._.|{ 138,094 | 149,059 | 126,382 | 100,350 | 118,126 | 100,970 | 124,574 | 128,697 | 129,797 | 112,758 | 103,384 | 107,338
Semimanufacturest_ ... ... do____| 150,667 | 156,220 | 145,597 | 135882 | 130,409 | 120,846 | 129,986 | 122,428 | 121,116 | 113,331 | 115231 | 107,622 |.
Finished manufacturest.. _......_____._. do....| 652,283 | 737,953 | 676,453 | 683,446 | 621,896 | 626,49C | 663,347 | €85,409 | 640,260 | 580,447 | 550,502 [ 506,303
By principal commodities:
Agricultural products, totalf______.______ do....| 290,208 | 308,013 | 283,075 | 290,058 | 281,774 | 281,195 295,615 | 274,579 | 272,097 | 238,361 | 280,940 { 293,615 | _________
Cotton, unmanufactured} . ___._.___.__ do__._| 18,227 21,924 24, 525 37,467 42, 633 33,620 45, 904 31, 282 40, 439 [}
Fruits, veretables, and preparations}._do..._ 25, 995 29, 233 27,074 22, 381 20, 507 28,424 35,084 27,754 25, 208
QGrains and preparations}. .. ___________ do.__.| 146,133 | 144,522 | 135,368 | 137,566 | 147,420 | 141,755 | 127,257 | 132,856 | 131,062
Packing house productst _____.________ do__._ 25, 459 19,185 20, 598 13,703 12,383 14,429 21, 867 9, 235 9,873
Nonagricultural products, totalf__..____. do....| 884,492 | 978,303 | 890,286 | 873,480 { 800,000 | 794,656 | 834,756 | 837,967 | 819,597
Adireraft, parts, and accessories_.__._..._do__ . 14, 501 16, 209 19, 889 12,937 10, 586 10, 576 13, 613 14, 791 19,222
Automobiles, parts, and accessories. .. _do..._ 91, 303 98, 504 83,163 86, 321 76, 732 72,485 83, 819 90,012 74, 898
Chemicals and related productst 67, 286 73,958 69, 666 70, 281 63, 041 66. 275 72, 509 70, 935 68,089
Copper and manufactures.________ d 10,079 11,036 12, 589 10, 615 11,184 10, 384 9, 188 13, 982 11,102
Iron and steel-mill produets__.._.. 66, 903 75,472 72,067 75,126 67,058 61,044 63, 708 57, 808 51,332
Machinery, totalf.__.________._.__ _| 175,768 | 209,648 | 204,975 | 215,336 | 201,602 | 198,453 | 213,963 | 217,486 | 201,453
Agricultaral ___.________________ - 26, 234 29, 358 27. 556 29,373 28, 606 28, 564 32,983 39,024 33,484
Electricalf . oo 42,785 51, 624 49,215 47,692 42, 884 46,159 48,973 50,128 47, 560
Metal working. . ...occuococoooo 13,219 15, 760 15, 654 16, 615 13,352 14. 990 15, 980 14,437 11, 685

Other industrial.__ 82,491 | 100,051 99,590 | 108,953 | 103,673 96,C08 | 104,170 | 101,772 97, 426
Petroleum and products}.. 53,459 55, 572 51,337 51, 469 47, 250 44,168 49, 409 58, 845 5
Textiles and manufacturesy_ ... .1 105,207 | 118,671 98, 946 87,005 81, 522 77, 457 74, 897 83,129 78, 626

r Revised. ! Not available; see note marked “§”.

§ The series includes UNRRA shipments and shipments under the various foreign aid programs initiated during 1947 (U. 8. Foreign Relief, Interim Aid, and Greek-Turkish Aid, Gov-
ernment procured items), the Economic Cooperation Administration Program which began in April 1948, and Army civilian supply shipments (see marked “$’’).  Separate figures for foreign aid
and relief, other than Army eivilian 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. . L X .

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 produets other than asphalt for road building) initiated during the war period to furnish relief to the civilian populations
in occupied areas. These shipments totaled 910 million dollars in 1947; data were not reported prior to 1947. Estimated total Army civilian supply shipments for 1944-46, based on data re-
ported by the Army and Navy, are as follows (millions of dollars): 1944, 155; 1945, 724; 1946, 447. These 1944-46 totals include petroleum and petroleum products which are not included in
%\347 agc} ;fgssdata asindicated above. “Total exports including reexports’ includes comparatively small amounts under the lend-lease program which have not been shown separately since the

arc) urvey. '
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SURVEY OF CURRENT BUSINESS

November 1948

Uxi]esﬁs ot.iledrwme stated, Stﬂtlstlllis ‘thmugh 1947 1948
946 and descriptive notes may be found in . \t . _ ~ .
the 1947 Supplement to the Survey Se%te(im October h%\?eerm De‘;gn January | T gl’?;u March | April May June July | August Se]t))t;m
FOREIGN TRADE—Continued
VALUE=—Continued
General imports, total _______________ thous.of dol__| 473,128 | 491,618 | 454,462 | €02,841 | 545,791 582,011 | 665,955 | 527,676 ) 549,313 | 615,606 | 558,536 | r 598,404 | 558,196
By geographic regions
Africa e mecanean do.__. 43, 957 24, 311 26,179 49, 749 26, 523 45, 513 44, 454 29, 285 35, 506 28, 868 31,932 41, 595
Asia and Oceania. - _do____ 77,879 88, 400 92, 748 121, 481 124,149 122, 002 138, 879 112, 286 112, 208 137, 659 117,739 134, 284
Europe____ . do_... 76, 724 78, 740 67, 022 78, 766 79, 149 85, 649 98, 964 80, 725 83, 462 95, 043 87, 596 89, 572
Northern North America. 108, 560 94, 324 121, 274 105, 839 101, 552 128, 806 114, 509 120, 261 129, 274 125, 804 136, 887
Southern North America. o | 71, 556 71,141 94, 359 60, 230 93, 771 114, 964 88, 248 84, 892 76, 690 73,173 81, 987
South America_ .- occuoocamo do.__ 103 370 120 051 103,049 | 137,213 149 901 133 525 139 887 102 624 | 112,893 148 072§ 122,293 | 114,079
By leading countries
Africa'
gypt 13,393 1,835 106 195 1,797 2,486 1, 980 464 215 301 1,577 10,135
Umon of South 15, 708 12,749 15, 003 17, 680 9, 608 11, 836 12,983 9, 445 12,126 9, 978 12, 580 10, 837
Asia and Oceania:
Australia, including New Guinea 5,781 3,674 9, 325 11, 542 4,835 11,133 24,393 7,287 5, 589 13, 242 13, 468 16, 938
British Malaya 16, 407 15,789 15, 804 25, 416 32, 504 20, 304 23,011 16, 684 20, 237 22, 204 23, 885 20,493
China_____.__.__.. 5,390 6, 626 8,420 15, 002 6, 478 12, 299 10, 590 7,778 9,133 10, 232 11, 336 9,940
Indla and Pakistan. 24, 811 21, 568 18,784 21, 270 22,915 27,383 22, 512 35, 563 28, 457 27,464 22,323 20, 505
............. 1, 444 4,049 2,524 4,450 2,958 4,385 4,643 4,019 3, 787 5,671 6,750 || 5,518
Netheﬂands Indies 1,365 3,474 1,572 2, 345 2,717 3, 2558 4, 908 3, 511 2, 942 6,072 5, 876 8,910
ERepubhc of the Philippines._.._._._.__ do.._. 10, 038 12, 595 15, 130 20, 641 21, 883 18, 912 23, 990 16, 942 17,632 25, 381 15,387 23, 538
urope:
France ... do.._. 3, 408 3,493 4, 568 3,053 4,863 4,642 6, 485 4, 858 4, 605 7,455 6, 190
- 484 635 971 1,078 1, 208 2,705 1,734 1,358 1, 501 1,989 3,062
3, 040 4, 958 3,997 6, 105 6, 036 5, 721 8, 414 9,135 7,210 7,214 5,941
Union of Soviet Socialist Republics__ 13, 994 7,835 5,101 5,027 5, 547 1,953 7, 045 6, 632 7,371 7, 400 5, 705
United Kingdom _______________________ 15, 702 18, 424 15, 468 18, 487 21, 863 20, 184 25, 578 23, 869 20, 633 26,314 24, 210
North and South America:
Canada________ .. 97,317 105, 380 91, 806 117,260 | 101,467 99,895 | 126,629 | 112,951 116,194 | 125,531 122,336 | 134,011
Latin American Republics, total. 167,058 183,429 | 165,179 | 220,040 | 200,286 | 212,731 237,245 | 176,906 { 186,486 | 213,040 | 184,223 | 182,426
Argentinag 7,239 11,453 12, 732 17,212 31,674 7,658 19, 723 12, 464 11, 906 17, 600 16, 104 15, 758
Brazil 46, 705 46, 741 39, 561 48, 623 42, 906 44,1656 40, 684 30, 850 35, 984 52, 445 36, 230 34,909
Chile 9. 076 11,243 10, 460 14, 080 12,675 17,142 17,874 15, 697 13, 706 18, 004 15, 815 13, 606
Colombia 14, 694 23, 320 17,615 23,761 27,794 18,135 17,442 8, 694 14,182 19, 963 21, 145 18,737
Cuba._._._. 32, 449 37, 626 36, 887 42,708 12,098 34, 681 47,195 33,763 38,990 30, 686 29, 810 42, 551
Mexico__ 21,778 19,278 15,732 23,832 19, 573 25, 320 27, 204 24, 227 17, 533 17,051 18, 814 17,482
Venezuela .. .. 15, 657 14, 556 12,854 18, 464 18, 822 19, 986 26, 880 23,344 22, 735 25, 693 19, 863 20,435
Imports for consumption, total . _______._____ 473,101 | 504,914 | 448,585 | 562,365 556 754 | 573,674 | 638,227 | 525182 | 543,603 | 595,011 | 563,310 | 588, 637
By economic classes:
Crude materials. ... ..o ... .. 142,935 | 149,385 | 133,887 | 156,474 | 197,840 | 177,453 | 195,293 | 153,039 | 153,254 | 187,217 | 169,296 | 177,410
Crude foodstuffs. _.____.__._.....__ 85, 483 91, 603 83,069 | 125748 | 108,029 | 115914 | 122,012 85,284 95,101 | 106,830 89, 079 88, 646
Manufactured foodstuffs and beverages “do__- 49, 993 58, 237 51,820 60, 865 34, 905 55,917 70, 129 56, 028 63, 262 61,135 57, 206 74,738
Semimanufactures 103,775 | 110,476 | 100,598 | 131,539 | 121,347 | 133,772 | 140,922 { 121,298 | 130,225 | 133,358 | 138,525 | 140,598
Finished manufactures... 90, 915 95,213 79,211 87,843 94,633 90,619 | 110,164 | 109,555 | 101,761 107 371 | 109,204 | 107,244
By principal commodities:
Agricultural products, total......._._.._. do_...| 201,071 227,087 | 204,691 | 271,896 | 272,553 | 277,348 | 310,208 | 224,546 | 237,036 | 268,016 | 238,887 | 258,109 |_._._..__.
offee__ oo 57,172 59, 827 49,349 69, 729 68, 656 62, 324 63, 435 39, 531 52, 654 67, 392 50, 357 44,395 |
Hidesand skins_..__.__._.._.-.. 4,367 6,152 8, 696 12, 390 20, 793 12, 592 10, 587 8,110 6, 961 8, 694 10, 040 6,649 |_
Rubber, crude, including Guayule 14, 924 16,190 18, 006 25,739 31,827 22, 459 29, 639 16, 405 16, 335 26, 688 27, 2 25,365 |.
Silk, unmanufactured 139 555 276 1,098 143 276 1,863 828 982 2,174 3,316 906 |-
Sugar _____________________________ 26, 632 29, 559 28,178 38, 368 6, 090 30, 796 39,813 25, 525 30, 254 22,164 22,470 42,142 |
Wool and mohair, unmanufactured .. __ I 15,024 16, 323 15, 702 11, 107 39, 259 30, 597 34,803 24, 612 20, 269 29, 00' 25, 142 26,948 {.
Nonagricultural products, total____._._._ do._._| 272,030 | 277,827 | 243,895 ! 290,46 284,201 | 296,326 | 327,981 | 300,636 | 306,516 | 327,805 | 324,423 | 330,528 {_
Furs and manufactures. . ._......._____ do__..| 18,756 11, 566 9, 4 12,001 16, 791 18, 355 11,996 3 15,276 14, 503 10, 104 17,258 | oo
Nonferrous ores, metals, and manufactures
total thous. of dol._ 45,121 42,116 35,753 51, 618 38, 444 47,138 49, 643 44, 661 49,045 50, 995 52, 533 655, 656
Copper, incl. ore and manufactures_ _do. 16, 847 18, 2290 15,110 21,091 12,425 19,129 19,027 15,376 13,499 18, 967 19, 224 15,895
Tin, ineluding ore..__._ 13,913 7, 550 5,224 9, 927 9,335 5, 692 7,613 8, 452 13, 225 13, 947 7,965 11, 666
Paper base stocks._ . 25,191 27,055 25,396 27, 354 25, 305 30, 978 28, 873 22, 347 28, 967 32, 296 29, 563 27,271
Newsprint. ... 32, 601 31,933 28,267 34,721 29, 375 27,483 37, 367 32,801 34,395 34,843 33,093 37,320
Petroleum and produets__-_._._...... 19, 708 20, 191 21, 899 28, 743 29,398 30,371 37217 32,3841 30, 204 34,612 32, 665 32,925
TRANSPORTATION AND COMMUNICATIONS
TRANSPORTATION
Airlines
Operations on scheduled air lines:
iles flown, revenue__.____ thousands... 27, 516 28,373 24, 280 24, 599 23, 624 20, 978 24, 849 25,710 27,176 28, 050 29, 444 29,427 |-
Express and freight carried short tons.. 9, 975 14, 2007 11, 575 14,112 11,754 10, 582 12,793 12, 422 13,275 13,069 11,998 13,316 |.
Express and freight ton-miles flown__thousands_. 5,837 8,203 6 690 7,993 6, 850 7,817 7,446 8, 406 8,007 7, 7,935 1.
Mail ton-miles flown___._____._.._ -..do____ 2,468 2,791 2, 578 3,688 2,737 2 618 38,045 2,819 2,923 2, 868 r 2,754 2,890 .
Passengers carried, revenue. _ .do_... 1,235 1,195 853 752 881 1,017 1,131 1,187 1,181 1,206 |.
Passenger-miles ﬂown, revenue .. .......... do....| 599,683 569 885 | 427, 686 432,548 | 393,637 | 349, 934 431,156 | 473,950 627, 924 | 575,019 | 546,018 § 522,710 | ______...
Express Operations
Operating revenue __ ... ... thous. of dol..| 26, 668 26,183 27,790 32,075 26, 575 25, 910 26, 355 25,318 21,877 23, 632 23,180 22,712 | e
Operating income do._.. 17 63 119 73 78 5 13 1 25 LI 7.2 PO,
Local Transit Lines
Fares, average cashrate_____ 8.3073 8. 3406 8.4043 8. 4652 8. 5234 8. 5816 8.6003 8. 6501 8.9140 8.9694 9.0165
Passengers carried, revenuel. 1,478 1, 584 1, 537 1,438 1, 581 1,491 1, 487 1,437 1, 356 1,342 1,369
Operating revenues. ___._____.._..___ 115, 600 127,000 120 100 111 100 | 121,800 | 119,500 , 118,300 | 123,700 V800 [emoeon
Class I Steam Railways
Freight carloadings (A. A. R.):Y
Total CArS. ..o oo comccccccmcaecman 3, 600 3, 808 4,424 3,164 3,824 3,078 2,954 2,984 4,404 3, 524 4,183 3, 562 3, 502
[ar T I, 713 758 934 714 916 730 510 408 992 795 786 746 694
Coke._ 54 60 74 60 75 60 53 40 72 58 67 59 58
Forest produets.... 191 191 222 168 205 166 181 173 224 189 246 212 197
Grains and grain pr 210 216 245 177 225 144 141 153 200 199 322 223 195
Livestock. . 74 91 93 50 55 34 35 49 63 42 44 43 58
Ore____.__._.__ 299 274 238 66 63 56 64 204 395 332 408 311 302
Mer(’handlse, Le. 467 491 588 432 499 434 461 447 544 408 487 420 420
Miscellaneous. o e v eeoor oo e 1,592 1,728 2,030 1,495 1,787 1,454 1, 509 1,510 1,913 1,499 1,823 1, 548 1,578
r Revised. 4 Deficit.

{Data for November 1947 and January, May, and July 1948 are for 5 weeks; other months, 4 weeks.
{Figures for January-March 1946 revised; see note marked ‘1"’ on p. S-22 of the July 1948 Survey.
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November 1948 SURVEY OF CURRENT BUSINESS S-23
Uril;tsg ot‘;l:;rwise stated, statistil(;s ftlrn'n:.ugh bl 1947 1948
an escriptive notes may be found in . R . -
the 1947 Supplement to the Survey Septem- § i oper | NOvem- | Decem- | gop0py | Febro- 4 oypo 0 1 April May June Fuly | August | Septem
ber ber ber ary ber
TRANSPORTATION AND COMMUNICATIONS—Continued
TRANSPORTATION—Continued
Class I Steam Railways—Continned
Freight carloadings (Federal Reserve indexes):
Total, unadjusted .. __.___.__.___._.. 1935-39=100.__ 153 156 150 139 133 129 122 128 143 144 143 146 150
coal oo _.__ d 153 156 160 156 155 150 98 105 163 153 144 153 149
Coke_________ 178 188 195 201 192 188 163 134 183 183 177 187 190
Forest produets__.___.. 161 155 147 141 137 135 146 11 145 156 165 17 164
Grains and grain produets. 153 152 142 130 132 101 100 108 113 147 189 156 142
Livestock___. 139 161 133 92 81 61 62 94 86 74 66 76 113
Ore________._ 272 235 163 60 45 49 57 212 27 296 296 273 273
Merchandise, 1. ¢. i 78 77 71 65 69 73 70 69 66 63 67 70
Miscellaneous__.._ 157 163 158 147 139 137 142 143 144 144 142 146 156
Total, adjusted. . 142 145 147 149 145 139 130 130 141 139 138 142 139
{01 S 153 156 160 155 155 150 98 105 163 153 14 153 149
Coke_____________ 180 192 195 191 183 178 162 137 185 187 183 194 192
Forest products._____._ 149 147 150 158 153 140 146 141 139 150 165 162 152
Grains and grain produets__...__________.____._ 137 152 145 138 132 103 109 123 129 144 158 144 127
Livestock_ _______._____ 105 104 105 96 84 76 79 105 96 86 86 80 85
Ore___________.._ 181 163 163 102 180 195 195 213 213 191 185 182 182
Merchandise, . e. 1. .. __ 73 75 75 74 68 71 72 70 69 66 64 66 66
Miscellaneous do____ 145 149 151 156 152 146 150 145 143 140 141 145 144
Freight-car surplus and shortage, daily average:

Car surplus, total . _.__________________ number._ . 1,322 942 2, 505 5,886 12,013 6,657 35,244 § 104,170 14,515 15,633 16, 942 5,392 4,285
Boxears_ . ... do____ 238 132 7 712 3,600 1,817 2, 585 3,459 5,824 9,938 1,736 48 385
Coal ears§. o oo do___. 0 0 0 143 93 132 27,938 95,106 109 14 11,539 4 56

Car shortage, total..____ ... ...__._____._ 34,443 40,103 27,865 12,146 8,747 13, 030 7,783 2,330 13,282 15,350 14,108 19, 095 16, 992
Boxears___.__._.___ 17,165 20,819 16, 631 5,643 2,888 4,922 2,974 1,079 1,133 2,002 5,020 5,210 6,262
Coal cars§ 14,913 15,045 10,129 6,047 5,468 7 586 4,374 1,058 11 500 12,637 8,279 12,985 9, 891

Financial operations (unadjusted):

Operating revenues, total.___ hous. of dol. | r 727,087 794,165 | 755,324 | 807,428 | 750,735 | 715,891 776,616 | 728,969 | 796,403 | 83%,106 | 841,994 | 868,080 | 844,774
Freight .. ...l do___.17593,265 | 664,648 | 625,241 627,816 | 613,361 | 589,894 | 642,346 | 601,376 | 666,984 | 690,838 | 685,426 | 711,360 | 696,795
Passenger._______ _.do____{ v 80,370 75,009 73,661 89, 461 80, 897 72,065 74,398 69, 490 71,786 84, 251 95,094 92, 511 83, 603

Operating expenses.. .. _.._..._.._._.. do____| 588,760 | 611,872 ( 595,315 | 631,150 | 615,856 | 586,356 | 618,759 | 585,625 | 616,231 | 626,080 | 626,159 | 637,362 | 620,993

Tax accruals, joint fa pment rents

thous. of dol__| 90,012 105, 860 94,432 96, 255 93, 582 90,110 97,132 90, 239 89,993 87,047 | 110,578 | 115033 | 112,932

Net railway operating income__.___________ do____| r48,315 76,433 65, 577 80,023 41,297 39,425 60, 724 53,104 90,178 | 124,979 | 105,257 115,695 | 110, 849

Net incomef . .. ... do____ 20, 147 48,904 43,358 60, 212 18,707 17,798 35,447 26, 916 63,715 94,071 76,474 85,510 ).

Financial operations, adjusted:

Operating revenues, total. . ____.______ mil. of dol__ 716.3 739.1 786.0 805.7 766.6 781.1 760.8 726.1 794.7 855.6 818.6 842.4
Freight__ . ____ do.... 583.4 611.7 653.4 636.9 624.1 644.2 623.3 593.6 665.0 710.3 669.8 695.2
Passenger.______. _.qo_.__ 80.7 76.7 77.0 87.8 84.7 77.4 75.5 72.1 72.8 81.6 87.5 82.8

Railway expenses__.._ _wdo___. 680. 5 696.3 707.6 722.5 707.0 710.5 705.4 684.4 701.0 719.0 726.8 743.6

Net railway operating income ..-do___ 35.8 42.8 78.4 83.2 59.6 70.6 55.4 41.7 93.7 136.6 91.7 98.7

Net income. ___ .. do..._ 3.5 9.4 46.9 49.8 27.8 38.3 22.2 8.8 61.8 102.5 r57.4 64.3

Operating results:

Freight carried 1mile__________ mil, of ton-miles__| * 59,422 64, 592 59, 656 57,332 55,125 53,579 52, 466 49, 902 60, 250 58, 231 57,995 61,253

Revenue perton-mile_______._.___________ cents.._ 1.057 1.089 1.114 1.159 1.197 1.176 1. 300 1.284 1.183 1.262 1. 261 1,231

Passengers carried 1mile____________._. millions. . 3,855 3,450 3,342 3,948 3,654 3,198 3,271 3,043 3,151 3, 660 4,094 3,961

Waterway Traffic
Clearances, vessels in foreign trade:

Total, U. 8. ports 9,196 9, 153 7,905 6, 535 6, 400 6, 446 7,002 6, 826 8, 167 8,765 9,004
For.elgn . 4,272 4, 451 3,633 2,820 2,774 2,815 2,998 3, 106 4,063 4,461 4,407
United States.. ... Tdol_ll 4,924 4,703 4,273 3,715 3,625 3,631 4,005 3,720 4,099 4,304 4, 507

Panama Canal:

Total .. . . thous. of long tons.. 1,813 1,889 1,886 2,162 1,935 2,098 2,143 2,064 1,990 2,125 1,940 2,021 1,954

In United States vessels.... 0.en 886 1,032 1,124 1,223 1,111 1,092 1,165 1,184 964 1,044 1,117 1,167 1,075
Travel
Hotels:

Average sale per occupied room._.._.._._. dollars.. 5.07 5.14 5.28 4.91 5. 06 5.03

Rooms occupied.. .. _______... ercent of total_. 92 93 87 78 88

Restaurant sales index, same month._.1929=100__ 238 226 234 202 227 211

Foreign travel:

U. 8. citizens, arrivals. .________________ number..| 60,324 46, 492 36,074 37,411 38, 380 46, 695

U. 8. citizens, departures. wedo__..] 34112 32, 168 25,099 31,743 36,317 42, 469

Emigrants_..._.___..___. .do____ 2,429 2,047 1,702 1,566 |l

Immigrants_ . ..___._____.__ _do____ 13, 853 14, 880 15, 618 14, 879 14, 126 14,272

Passports issued..______ _do.... 12,182 13, 402 10, 456 11, 786 14, 833 17,915

National parks, visitors. ..___.__.__..____ thousands. 1, 185 598 17 176 208
Pullman Co.:
Revenue passenger-miles._ ________..____ millions. - 1,104 1,028 1, 000 1,020 1, 202 1,048
Passenger revenues______...oooco.-- thous. of dol._ 8,374 8,924 8,737 9,762 10,610 9,328
COMMUNICATIONS
Telephone carriers:§

Operating revenues. .. .o.ceeacoov.o. thous. of dol..| 213,422 | 222,090 | 217,513 | 230,620 | 229,797 { 225,584 | 237,930 | 235,004 | 238,347 | 241,148 | 240,002 J-ooc. conloomemoeon
Station revenues. .. ... oo ... .. do.___| 118,134 { 121,969 | 121,596 | 127,132 | 129,809 { 128,440 | 132,124 | 132,437 | 133,426 -
Tolls, T _do._._. 77,929 82, 528 78,132 85, 189 81, 821 78, 490 87,003 , 653 85,3 -

Operating eXpenses .- cceoccoececacuaana- do._._| 175,079 | 179,941 | 172,927 | 184,807 { 182,116 | 174,364 | 187,252 | 183,836 | 185,762 _

Net operating income..___.____ ..-do._._[ 16,890 19, 202 20,818 22,010 21,611 23, 956 , 800 24, 130 25, 250 -

Phones in service, end of month.______ thousands. . 31 058 31,421 31 721 32,094 32,385 32,628 32,934 33, 186 33, 499 -

Telegraph, cable, and radiotelegraph carriers:

Wire-telegraph:

Operating revenues. . ... thous. of dol. - 16, 370 16, 663 14, 650 16, 427 15, 192 14,084 16, 055 15,014 15, 482 16, 508 15,107
Operating expenses, incl. depreciation. . - 14, 466 14, 530 14, 236 14, 633 14, 508 13, 210 14,190 14,224 14,610 14, 759 15,091
Net operating revenues._. 922 1,128 4668 1,091 4309 483 900 d185 4 108 741 4759

Ocean-cable:

Operating revenues_ . ___.__._..__ ceeen 1, 996 2,062 1,931 2,307 1,773 1,629 1,885 2,089 2,012 2,065 2,005
Operating expenses, incl. depreciation_ 1,820 1, 890 1,837 1,872 1, 538 1, 567 1,843 1,787 1, 758 1,702 1 842
Net operating revenues..........._....__ 6 411 469 125 57 4123 4 102 92 60 170 1

Radiotelegraph:

Operating revenues - .. ....oco_ooooeooo 1,853 1,991 1,767 2,108 1,854 1,760 1,817 1, 807 1, 846 1,931 1,869
Operating expenses, incl. depreciation. 1,923 1,878 1,934 2,093 1,812 1,765 1,896 1,779 1,857 1,832 1,849
Net operating revenues. . - -oo.ccoooocano ds 4148 49 4939 428 419 478 4 140 448 487 12 454

r Revised. 4 Deficit.

§ Data have been revised beginning July 1947 to exclude covered hoppers; prior to that month covered hoppers were not shown separately from other hoppers and are included in the figures

for total coal cars.
§Data relate to Continental United States.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

${Revised data for August 1947, $52, 644,000.



S-24 SURVEY OF CURRENT BUSINESS November 1948

Unless otherwise stated, statistics through 1947 « 1948

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

Septem- Novem- | Decem-
ber October ber ber

CHEMICALS AND ALLIED PRODUCTS

January F;?;u- March | April May June July | August Se]l))germ-

CHEMICALS

Inorganic chemicals, production:
Ammonia, synthetlc anhydrous (commercial)
short tons__ 88,120 95, 826 92,185 97,773 95, 405 90, 550 100, 142 92, 640 82, 408 81, 364 89, 642 85, 556 86, 062
Calcium arsenate (commereial)______ thous. of Ib__ 3,107 2,272 2,709 2,190 2,003 2,433 3,379 3,910 3,399 5, 488 3,273 T 899 !
Calcium carbide (commercial) ... _. short tons._ 47 177 48, 336 48, 462 55, 343 58,001 55,006 61,489 57,649 59, 009 54, 585 53,378 57,443 55,164
Carbon dioxide, liquid, gas, and solid
thous, of Ib__| 102,410 | 80,016 | 61,368 | 57,996 | 57,125| 59,304 70,500 | 83,260 | 96,217 | 103,850 | 118,787 | 120,884 | 101,358

Chlorine _.short tons__| 124,178 127, 245 124,634 128, 797 123,319 116,143 132, 668 126, 992 130, 926 133, 231 129, 445 142, 412 136, 382
Hydrochloric acid (1009, HC1). ----do_ 33, 541 36,461 37,609 38, 149 39,089 33,940 36, 579 36, 306 38,349 34,930 32, 862 35,782 37, 580
Lead arsenate (acid and basic) _thous. of ib__ (1) (1) O] [ 3,229 3,697 3, 654 3,814 3,127 2,097 506 1 1

Nitric acid (1009 HNOs) ... _.short tons__ 94, 564 99,318 | 101,558 | 104,096 | 103,834 | 100,546 | 101,041 94, 904 86, 487 81, 888 92, 504 90, 318 95, 570
Oxygen. ... ______._____ mil. eu. ft__ 1,093 1,314 1,212 1,251 1,271 1, 258 1,361 1,362 1,370 1,288 1,205 1,328 1,279

Phosphoric acid (50% H3;POy) short tons..| 87,249 99, 213 89,353 90, 412 95,331 90, 601 105, 097 97, 510 98, 565 95,396 | 96,864 | 102, 961 106, 169
Soda ash, ammonia-soda process (98-1009, Na;

C08) - o oo short tons..| 359,004 | 395609 | 879,821 | 389,656 | 383,481 | 360,437 | 404,525 | 357,752 | 360,110 | 347,656 | 398,871 | 394,215 | 357,618
Sodium bichromate and chromate____..___. do.... 7,350 8,413 7 527 7,983 7,664 7,106 7,971 8,184 7,962 7,916 7, 850 7,783 8, 200
Sodium hydroxide (1009, NaOH).________. do.___.| 177,012 | 186,254 181 298 | 182,806 182,778 | 173,603 | 198,658 | 186,300 | 186,265 | 190,576 | 194,012 | 208,274 { 196,163
Sodium silicate, soluble silicate glass (anhy-

dArous) . e eao- short tons. _ 36,329 43,724 45,233 40, 061 37, 529 44, 090 54,702 38,773 33, 588 39,093 38, 230 36, 085 38,232

Sodmm sulfate, Glauber’s salt and crude salt

________________________________ short tons._| 65,414 70, 293 71,245 73,846 70, 456 64,182 69, 688 70,928 73,510 65, 602 64,083 67,203 71,926
Sulphurlc acid (1009, HsS04):

Production. .___.____________._.____ short tons._| 856,783 | 897,297 | 884,365 | 067,235 | 932,033 | 893,440 | 956,957 | 904,562 | 931,783 | 838,082 | 838,317 | 901,994 | 866,168
Price, wholesale, 66°, tanks, at works
dol. per short ton_. 16. 50 16. 50 16. 50 16.13 15.00 15.00 15.00 15.00 15,00 15,00 15.00 15.00 15.00

Organic chemicals:
Acetic acid (synthetic and natural), production
thous. of Ib_. 28, 606 29, 560 30,439 31,163 34,189 32,624 34, 605 33,244 39, 091 38,041 37,745 31, 626

Acetic anhydride, production...______.____ ..} 50,308 55,071 55,347 57, 507 62, 700 58,184 64, 849 60, 103 63, 937 57,100 63,246 62,371
Acetyl salicylic acid (aspirin), productlon_.do.._. 1,083 1,092 1,016 615 979 985 1,054 1,061 559 649 249 905
Alcohol, denatured:}
Production thous. of wine gal__{ 18,609 | 21,504 | *18,624 | r 17,700 12, 576 11,051 13,016 | 13,311 { r13,754 | r12,973 12, 534 14,289
Consumptlon (w wals) . ._ do____ 18,718 21, 820 19,026 16, 937 12,436 11,250 13,053 13, 208 14, 207 13,154 12,492 14,124 15,573
0CKS . el .do.__.| r1,449 71,351 r 944 r 1,720 r1,851 1,653 1,613 1,712 1,245 1,073 1L, 110 1,282 1,344
Alcohol ethyl:it
Productlon _________________ thous. of proof gal_.| r29,788 | r38,030 | r28,457 | »26,625 [ r17,396 20,951 | r29,265 | r27,389 29, 852 27, 668 23,833 25,790 27,972
Stocks, total_ ... __________._____ do..__| r24,291 | r26, 578 22,787 | r 22,637 21, 248 23,886 | r 20,808 31, 601 34,874 38,273 38,487 35, 098 31,725
Inindustrialalcohol bonded warehouses.do_._.| r 22,777 | r 25,882 22,170 21,783 20,738 22,654 | 29,413 31,032 34, 353 37,699 38,114 35, 654 31,313
In denaturing plants ..do__.. 1, 514 697 618 r 854 510 1,232 395 569 521 574 373 444 412
Withdrawn for denaturing. __ do__._[ r34,101 | r38 514 | r33,968 | r32,839 (1 23,008 | 21,151 | r23,213 | r24,809 | r25426 | r23,445 22,997 | *26,626 28,671
‘Withdrawn tax-paid._.___. _-do__ 3,201 r 4,280 4,630 4,090 2, 580 2,678 . 3,237 r 2,827 v 2,838 2,933 3,024 3,432 3, 809
Creosote oil, production thous. of gal-- 13, 407 13, 909 12,573 14, 263 12, 835 11,925 12,179 12,884 11, 580 10, 654 11, 345 11,930 {ououccnoan
Ethyl acetate (85%), production.._..thous of Ib__ 6, 785 7,181 7,132 8, 651 5, 261 5,712 5,850 5, 422 5,788 5,763 4,972 5,457 {-cvmmeeee
Glycerin, refined (100 % basis):
High gravity and yellow distilled:
Production .. ... ... thous. of 1b__ 8,812 7,936 7,560 8, 752 8, 701 7,947 7,699 6,715 6,383 8,772 4,778 7,045 6, 886
Consumption. .d 7,210 8,311 7,386 7,754 7,426 7,098 7,272 7,456 7,379 7,896 6,953 7,261 7, 547

Stocks.______._.

19 143 17,595 16, 256 17,341 l7 396 17 974 18 197 16 744 15,221 18,027 15 257 14, 980 13,795
Chemiecally pure:

Produetion._ .. _.____.o_..o__o.______. 7,956 9,883 8,782 9,202 | 10,437 | 10,294 | 11,350 8,293 7,704 9,050 8, 557 8,991 9,484
Consumption 6,786 7,843 7,173 7,511 8,049 7,376 7,845 7,116 6,776 6,730 5,992 7, 471 7,432
SHOCKS oo e a 10,503 | 18,314 | 17,78t 17,327 18,306 | 19,013 21,866 | 21,923 21,388 | 22,385 | 21,057 20,701 | 20,

Methanol, production:

Natural 100%). ~—-oooocoommee thous. of gal__ 194 226 229 257 219 198 204 212 203 190 214 190 397
Synthetic (100%) do 6, 564 7,065 6, 832 7,199 8, 806 9,161 10,944 | 10,489 | 12,771 | 12,880 | 13,508 14,261 .

Phthalic anhydride, production.__._. thous. of b_ 11, 800 12, 529 12,373 12, 893 12 433 12,048 14,082 13,072 13,632 11, 606 12,133 11, 567
FERTILIZERS

Consumption, totalt. ... _thous. of short tons_. r432 r485 r 645 r 815 r1,427 r1,130 r1,440 r1,085 r 643 r 382 r 356 r 342 581
Midwest Statest.__ d 130 81 182 181 257 168 188 202 118 99 188 142
Southern Statesi. - r 302 r 404 r 464 r 634 r1,170 r 962 r1,252 r 883 r 525 ¥ 283 r 168 T 200
Exports, total§. .. ____..__ ort tons__| 268,584 | 228 569 | 208,651 272,541 | 209,169 | 152,851 | 318,604 | 276,845 171,981 | 202,191 264,889 | 359,713
Nitrogenous materials§. -do____| 73,070 91, 614 96, 967 61, 223 88, 927 14,306 | 169, 457 68,429 31, 564 34, 469 77,029 54, 897
Phosphate materials§. ....... -do....| 181,822 127,772 98,305 | 189, 251 102, 243 116,204 | 128,272 | 198,169 | 133,078 | 161,829 | 181,354 | 205,984
Potash materials§._ do._.. 9, 222 6, 320 11,236 10, 040 8, 000 10, 735 10, 030 8, 563 5, 524 3,797 5,467 8,109
Imports, total._._____ cmmmemenaoe -do____ 85,782 | 103,280 86,056 | 102,099 + 115,322 | 158,626 | 147,828 { 145,160 | 163,761 104, 306 78,688 { 129,587
Nitrogenous materials, total__ _do___. 75, 226 81,777 68, 383 78,092 103, 897 135,258 | 126,802 116, 875 131, 798 92, 041 72,494 | 121,746
Nitrate of soda____.......__ _do_.__ 18, 994 34,298 28, 321 24, 994 68,081 99, 404 78,764 76,232 89, 924 68, 049 30, 339 64, 920
Phosphate materials. ... 4, 230 14,131 3, 588 5,037 318 10, 449 436 301 8, 594 5,890 243 3, 481
Potash materials 0 0 , 659 9,154 2,47 5,227 8,238 12, 861 6, 662 2 0
Price, wholesale, nitrate of soda, crude, f. 0. b.
port warehouses____._____.__._ dol. per short ton_. 45. 50 45. 50 45. 50 46.13 48. 00 48, 00 48.00 48.00 48. 00 48.00 48.00 50. 63 51, 50
Potash deliveries. ... ..o short tons._ 75,764 77, 680 97,333 112, 214 97,029 91, 574 99, 728 99, 135 80, 497 84,792 80, 338 90, 806 96, 738
Superphosphate (bulk): ’
Production_ ... eiiciiaaos do....| 822,448 | 843,613 | 881,041 | 973,554 | 926,323 | 883,852 |1,033,204 | 074,420 | 977,100 | 825,549 | 741,993 | r 839,800 | 801,926
Stocks, end of month do....| 852,303 | 863,407 | 950,556 |1,039, 952 |1, 105,813 |1,081,544 | 994,464 [ 965,480 | 1,131,883 |1,314,000 [1, 421,300 |1, 418, 921 |1, 406, 643
NAVAL STORES
Rosin (gum and wood):
Produetion___.____ ... drums (520 lb )-.| 572,233 508, 543 382,720 566,300 |..
Stocks, end of quarter-_______._._______._. ___ o} 284,840 | . |oa..o 339,269 [mcoccmcnen|-cmemamnn 277,980 jocoem e ecmmmacaa 0L, 170 | .o e aeeeas
Price, gum, wholesale, “H” grade (8av.), bulk -
dol. per 100 1b._ 7.10 8.46 8.91 8.87 8.83 8.55 7.19 7.00 6.80 7.52 7.29 7.28 7.4

Turpentine (gum and wood):

Production._____..__ bbl, (50 gal. ).. 189, 689 159,665 | oo fecmnneman 115,460 . |eemceeo 183, 240

Stocks, end of quarter.. do_ 194,111 |. 210,116 195,860 (wooommm oo 200, 990

Price, gum, wholesale ( .62 .64 .63 .63 .64 .62 .58 42

MISCELLANEOUS

Explosives (industrial), shipments:

Black blasting powder.....__._.._.. thous. of Ib__ 3,672 3,812 3, 500 3,233 3,653 3,049 2,739 2, 415 3,336 2,886 72,168 2, 836 2, 548
Bgllgltxﬂgxgloswm do.._.] 52,115 55, 622 48, 865 48,707 45, 366 45,799 46, 406 45,302 58,026 | r60,271 | r 54,584 60, 929 58, 124

e black: :
Production__ ... _..short tons._ 1,085 1,085 848 1,102 1,033 1,010 1,017 519 520 (117 4 SO [ R,
StOCKS . o e do.... 1,079 1,375 1,180 1,254 1,474 1,696 2,004 1,877 1, 650 626l ..

r Revised. 1 Not available for publication.

1 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.; data for
consumption by southern States and the total have been revised beginning in this issue to exclude Louisiana which has discontinued tag sales. Revised data prior to September 1947 for
the total and midwestern States, and prior to 1947 for the southern States will be shown later.

§ Beginning in the April 1948 Survey export figures include Army civilian supply shipments; see note marked “”’ on p. 8-21.
20.3 014Revlslons not shown above (thous. of gal): Denatured alcohol, July 1947—consumption, 15,062; stocks, 1,319; ethyl alcohol withdrawn for denaturing—July 1947, 27,374; August 1947,
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November 1948 SURVEY OF CURRENT BUSINESS S-25

Unless otherwise stated, statistics through 1947 1948

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

Septem- October Novem- | Decem-

ber ber ber January Febru- March April May June July August Se}l))tem-

ary er

CHEMICALS AND ALLIED PRODUCTS—Continued

MISCELLANEQOUS—Continued

Gelatin:
Production, total...._._.__._......_. thous. of Ib_. 3,116 4,017 4,290 4,415 4,639 4,659 4,336 4,009 4, 504 4,584
Edible do._.. 2, 420 38,077 3,277 3,104 3,222 3,425 3,034 2,883 3,103 3,437 -
Stocks, total_ do.... 5, 961 5,431 5,739 6,427 6,387 6, 558 7,000 6, 889 7,268 7,462 [__.
Edible do.... 2, 356 2,400 2,714 3,300 3,034 3,144 3,464 3,392 8,713 4,060
Glue, animal:
Production__ do_... 12,003 14, 666 13, 636 18,185 14, 229 13,131 11,795 12,165 11, 503 11,771 [N N
5 Sltocks- - do_... 7,882 8,392 9, 509 12,444 10, 605 10, 828 10, 957 12,062 12,960 14,823 |- oo | e e cem
ulfur:
Production ... oo ciiiaaiinae long tons__| 406,964 | 425,612 | 405,205 | 389,014 | 391,214 | 388,332 | 402,832} 392,901 | 409,530 | 409,610 | 423,233 { 406,220 | 400, 657
St0CKS . < e do..._|3,449, 732 |3, 457, 899 |3,435,298 (3,371,034 |3,373, 422 |3, 348, 462 (3,368,064 |3, 338, 345 |3, 297, 705 |3, 303, 984 (3, 340,019 |3, 310, 593 |3, 313, 777
OIL SEEDS, OILS, FATS, AND
BYPRODUCTS
Animal fats, greases, and oils:
Animal fats:
Production.._.__._._. .-.thous.of Ib._| 190,394 | 227,041 283,334 | 308,338 | 302,208 [ 258,924 | 222,845 | 222,070 | 238,278 | 267,662 | 215,021 | - 189,987 | 185,865
Consumption, factory._. ... _.__.____ do.._.| 135,042 | 156,053 133, 405 126,774 | 135,260 | 118,795 | 116,571 107,826 | 116,137 | 122,370 84,640 | v 113,254 | 113,369
GStocks, end of month do._._| 320,151 251,134 | 259,906 | 323,979 | 350,058 | 369,460 | 369,989 { 396,045 | 414,980 | 431,815 | 449,291 | r 376,852 | 326,165
reases:
Production.. . __ do__._ 40, 260 47, 998 50,314 51,131 52,331 46, 815 45,153 45, 543 47,147 51,411 48,097 43, 323 42,192
Consumption, factory. ~do._.. 49, 846 55,244 50, 308 54, 205 55,351 53,195 56,212 51, 525 46, 433 51, 931 30, 009 47,211 50, 474
¥ .Sflock]s, endof month. ______.__.____.__.. do.... 99, 021 97,788 96, 603 104, 052 119,272 | 122,608 | 129,645 126 831 | 124,582 129 997 | 149,604 | 142,626 | 129,354
ish oils:
Produetion_ ... do__.. 25,242 21,612 7,020 4,813 1,024 697 766 1, 0600 4, 296 13,345 17,112 23, 379 22,332
Consumption, factory. _do_.._ 20,112 23,288 22,833 25,278 23, 980 20,178 19,095 15, 721 16, 993 17,776 13,979 | 18,569 18, 946
Stocks, end of month_____________ _-do____| 86,285 98, 271 83,937 74, 569 85, 778 69, 069 61,021 55, 000 60, 879 66, 479 78,276 | r 89,878 93,229

Vegetable oils, oilseeds, and byproducts:
Vegetable oils, total:

Production, crude____.___.__________ mil. of Ib.. 330 466 477 487 513 441 408 352 331 316 310 307 406
Consumption, crude, factory............. do.__. 325 429 436 469 458 410 425 385 351 354 281 322 367
Stocks, end of month:
Crude._...._._ do__._ 452 466 476 496 539 598 592 555 526 465 474 T 447 461
Refined. do.... 243 207 210 242 247 264 305 292 252 227 201 149 130
Exports§ oo thous. of Ib... 23, 434 19, 526 27, 885 37,302 35,737 14,198 21,199 16,319 25,554 19, 750 14, 204 11, 831
Imports, total.. o] 19, 106 5, 462 23, 661 32,474 34,628 40, 402 32, 646 29, 596 30, 256 25, 708 25,9311 23,799
Paintoils.____._________ - 3,921 2, 801 13, 208 17, 008 11, 651 21, 847 10, 270 10, 531 9, 266 9, 697 15, 888 7,3%
c All other vegetableoils___._._._____.___ do._._ 15,185 2, 661 10, 453 15, 465 22,977 18, 556 22, 376 19, 065 20 991 16, 011 10, 043 16, 409
opra:
Consumption, factory ... short tons..| 41,920 47,857 49, 526 60, 511 61, 796 53,135 |+ 50,194 40, 136 85,102 31,797 23, 530 32, 503 23, 553
Stocks, end of month d 23,910 23,077 26,059 41,611 387,259 35,392 36, 471 28, 825 22, 659 21, 868 25,145 16, 638 16, 581
c Imports. 48, 297 53, 4856 67, 222 85, 829 56, 167 55, 546 51,513 34,349 27, 644 40,991 24, 916 41,804 | _._____._
oconut or

Production:
Crude.... . 53, 609 61, 982 63,162 77,238 81,371 67, 737 64, 280 51,137 45,362 40, 456 29, 945 41, 408 30,003
c Refined. . R do__.. 33,498 35,423 35, 088 33,225 37,233 28, 361 31, 502 27,771 26, 935 29, 812 21, 890 28,744 24,611
onsumption, factory:
de_____._ ’_. do..._ 72,343 79, 649 73,161 76, 851 85, 370 68, 333 69, 523 54, 484 54, 088 57, 539 40, 259 54,044 50,150
StReifm P T T TR do....| 30,165 29,973 26, 964 28,327 29,315 24, 666 23,342 22, 985 23, 575 26, 332 16, 255 23,916 21,118
ocks, end of mon!
[0y L do._..[ 89,241 70,110 59, 581 69, 654 75, 584 86, 546 96, 226 98,773 | 101,254 85, 804 78,048 70, 315 54,892
Refined. oo do___. 11,183 10, 246 10,025 11,823 12,616 10, 500 11, 837 12,120 14,214 12,274 11, 561 11,164 10, 899
Clﬁlportsa.,_ - _do..._ ) 0 956 5,080 11, 593 3,848 9, 598 7,694 6, 428 6, 528 2,991 5,419 1o ____
ottonsee
Receiptsat mills______.___ thous. of short tons. _ 790 1, 509 654 476 212 74 51 24 14 22 95 373 1,231
Consumption (erush) .. ____.___________ do._.. 7 350 647 596 565 522 412 326 205 147 115 85 173 534
e Stté)cks ag mlllls el:ld of l?onth ............ do_.._ T 605 1,458 1,515 1, 426 1,116 778 503 322 188 96 93 289 985
ottonseed cake and meal
Production. ___________________.._._ short tons..| r 158,352 | 301,370 | 276,451 261,942 | 241,668 | 191,325 154, 388 95, 374 67,944 54,105 50,154 80,566 | 241,993
o StttOCkS a(ti; mlllls egd ofmonth_____.______ do___.| 738,424 62, 121 71, 590 74, 035 71, 207 85,139 86, 060 92,080 | 100,037 94, 516 82,363 74, 554 75, 250
ottonseed oil, crude:
Production ... ... thous. of 1b._| 105,641 198, 851 179,183 175,731 163,998 t 130,270 105, 162 67, 539 47,743 38,023 32,145 51,209 | 165,718
c Stté)ocks findlof ntlionah ..................... do._..| 56,980 96,256 | 110,229 | 110,827 | 121,742 | 117,424 87,096 58, 472 43, 054 32,616 22,893 25, 601 63, 285
ottonseed oil, refine
Production. oo oieieieiiiaaceaas 55,933 | 145,297 | 158,069 | 161,447 | 140,848 | 124,877 | 123,628 90, 821 60, 035 47,952 35, 627 40,299 | 106, 514

74,752 | 119,562 | 129,816 | 127,104 | 126,686 | 106,611 [ 105985 96, 604 91, 090 68,170 46, 449 76,475 | 103, 281

Consumption, factory.
27, 891 41, 554 44, 146 42, 368 46,718 42,779 38,728 36, 180 40, 195 32,114 20,314 30,965 |_o___o_.__

In oleomargarine____

Stocks, endofmonth. ... _____.______ do. 01,817 | 108,135 | 132,055 | 152,986 | 152,706 | 158,523 | 182,206 | 168,750 | 126,912 | 111,689 98,432 60, 695 59, 241
Price, who]esale, summer, yellow, prlme N.YY
dol. per 1b_. .224 237 .276 .289 .299 . 246 .261 .305 .37 .356 .260 .211 .231
Flaxseed:
]PSroldlgﬁtion (crop estimate)....... thous. of b _jocoooooo|omamomeocfomcacacae 239,763 ||t - - R _-] 349,975
uluth;:
Receipts.__ 1,435 2,733 911 48 165 66 50 53 45 80 216 242 5,233
Shipments. _. 436 1,053 1, 147 1,764 183 0 1 189 69 459 294 310 1,253
Stocks, end of 1,019 2, 699 2, 463 747 728 794 843 707 683 304 225 157 4,137
Minneapolis:
Receipts. _uomeom oo coccaccmmaes 8,425 4,928 1,904 1,360 1,224 723 530 653 870 1,178 1,384 8,357 15,101
Shipments._ 1,142 530 274 168 257 318 208 199 308 162 196 614 2, 654
of SltOCﬁs end of month. 5,004 6,434 6,305 5,833 5,114 4, 263 3,099 2, 500 1,888 967 636 1,420 9,748
il mills:
Consumption. ... _______________ 2,410 3,028 3,174 2,319 2, 930 2, 595 2,309 2, 442 2,737 3,156 3,798 3, 577 3, 583
Stocks, end of month , 720 6,815 6, 6, 659 6, 290 5i 800 4,879 3,843 3,234 4,185 6,112 6, 746 8,
Imports do.___ 0 [ 0 2 5 6 2 1 477 105 332 95 oeee .
Price, wholesale, No, 1 (Minn.)____dol. per bu__ 6.39 6.78 6.84 7.01 7.06 6. 51 6.19 6.04 6.09 6.09 6.08 6.00 6.00
Linseed cake and meal:
L Shlp?‘nellltq from Minneapolis__..._. thous.ofb__[ 45,360 51,480 49, 500 49,020 50, 460 49, 740 47, 280 47, 580 44, 520 48,120 42, 000 48, 840 66, 540
inseed oil:
Produetion______ . 3 59,084 61, 592 45,496 57,465 51, 663 46, 264 48, 974 54,170 63, 142 76, 965 72,234 71, 664
Shipments from Minneapolis. 33, 840 29, 580 27, 900 29, 940 28, 020 29, 760 37,440 33, 720 33, 540 32, 460 33, 300 35,160
Consumption, factory...cco..... - 44, 596 36, 266 38, 505 39, 008 38, 987 40, 871 40, 292 40, 754 44,330 39,275 42,671 42,615
Stocks at factory, end of month d 127, 463 124,724 | 126,499 135 304 | 141,504 | 135,741 134, 511 131,442 | 137,132 | 150,118 | 165,273 | 177,488
s Prﬁce, wholesale (N. Y.)...__._... dol. per 1b__ »303 .318 .324 . 346 .338 . 306 . 292 . 200 . 290 . 204 .201 . 290 . 200
oybeans:
Production (crop estimate)..._._. thous.of bu__| ... .|| b 353 . 1.2 PR FRRRIA A SRR SRR NS NI PO R 205,820
Consumption, factory ... ....__.________ do_... 9, 809 11,494 14, 704 15,268 16, 481 14,962 14,762 14,185 13, 247 12, 681 12,571 | r 10,742 10,195
Stocks,end of month____ . ______________ do.._.. 2,813 34,823 48,123 48,900 47 824 43, 596 36, 857 33, 608 27,447 23,042 15,821 | r 7,867 5, 341

r Revised. ! Less than 500 pounds. 2 December 1 estimate. 3 October 1 estimate,
§ Beginning in the April 1948 Survey export figures include Army civilian supply shipments; see note marked “§” on p. 8-21.
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S-26 SURVEY OF CURRENT BUSINESS November 1948

Unless otherwise stated, statistics through 1947 1948

1946 and descriptive notes may be found in . N
the 1947 Supplement to the Survey Septe(im October | N %V;m D%":P' January Fg}?;,‘" March | April | ‘May June July | August Sepz;m-
CHEMICALS AND ALLIED PRODUCTS—Continued
OIL SEEDS, OILS, FATS, ETC.—Continued
Vegetable oils, oilseeds, etc.—Continued
Soybean oil:
Production:
Crude__ .. . ... __ . 91,980 | 107,584 134,042 | 139,990 | 152,966 | 139,900 | 139,370 | 133,994 | 128,596 | 123,931 122,791 | r 105,282 | 103, 437
Refined .. . __..__.__.____ . 89, 400 88,433 97,3456 | 112,683 | 110,912 98,320 | 108,829 | 116,152 | 112,606 | 112,433 84,615 | * 108, 965 95, 790
Consumption, factory, refined_______.____ do__..| 110,339 | 142,451 119,475 108,985 | 110,777 94, 091 100, 295 114,035 | 122,268 115,310 80,426 | r 111,700 | 105, 667

Stoeks, end of month

79, 932 80, 648 84,450 77, 674 86,703 | 104,788 | 114,745 98, 403 86,971 65, 360 77,615 | r 54,843 44,943

d. _do 124,183 76, 814 59, 644 64, 422 63, 850 71, 561 84, 848 89, 797 87, 992 80, 229 70,635 | 763,756 51, 230
Price, wholesale, edible (N.Y.)__..dol. per b .233 . 264 .312 .326 .326 . 262 . 269 . 298 .322 .330 .292 .278 . 204
Oleomargarine:
Production thous.of b 67,422 87, 005 81, 806 79,011 87,934 80, 418 71,817 74,079 83, 892 75,859 | r 52,554 73,335
Consumption (tax-p: hdrawals) . .do____ 67.771 82, 894 78.249 72, 914 87, 252 72, 986 74,314 75,063 79, 959 69, 403 55, 855 72,858
Price, wholesale, vegetable, delivered. (Chlcago)
dol. perlb._. . 295 .315 .322 L343 . 343 .343 . 343 .348 .363 .363 . 363 .351
Shortenings and compounds:
Produetion. .o o cooooceomaceeees thous.oflb__| 117,849 | 159,777 | 146,035 | 131,863 | 136,936 | 101,120 | 109,013 | 128,033 | 124,142 | 120,804 | 79,577 |~ 113,663
Stocks, end of month.__..__.___._________. do....| 36,436 | 42,063 | 45,198 53,464 54,493 | 64,144 | 59,550 | 51,396 | 56, 751 75915 | 72,513 | 62,015 | 50,428

PAINT SALES

Paint, varnish, lacquer, and fillers, totwl@

hous. of dol_. 86, 312 91, 443 71,199 68, 914 88.0156 78, 933 91, 685 96. 961 99, 079 103,706 | 88,966 | r 04,364 90, 824

Classified, total do 76, 662 82,459 64, 200 62,213 78,778 71, 256 82,403 87,715 89, 534 93,395 | 80,408 | 86,002 81,184

In ustnal,__ 31, 607 34,970 28,623 29, 688 31,743 30,159 35,328 33, 846 31, 909 34,569 | 31,007 | 34,706 31, 532

45, 055 47, 489 35,577 32, 526 47,035 41, 097 47,074 53, 868 57, 626 58,826 | r 49,401 | r 51,206 49 653

Unclassified. .. 9, 650 8,984 6,999 6, 700 9, 237 7,677 9,283 9, 246 9, 545 10,311 r 8, 568 T 8,362 9 640
PLASTICS AND SYNTHETIC RESINS

Shipments and consumption:

Cellulose acetate and mixed ester plastics:

Sheets, rods, and tubes._______..__ thous. of Ib... 1,284 1,799 1,462 1,343 1,285 1,321 1,354 1, 568 1, 458

Molding and extrusion materials_________ d 4,153 5,105 4, 666 3,830 4, 461 3.733 3, 960 3, 877 3, 630
Nitrocellulose, sheets, rods, and tubes.. 921 1,040 832 842 865 930 999 1,071 866
Other cellalose plastics .. ______._ o Q] (O] Q] 747 652 769 974 1,024
Phenolic and other tar acid resins. . 27,262 28,129 25,719 27, 662 28,749 26, 701 30, 594 26, 356 20,716
Polystyrene .. o ooroaas d 8,381 10, 931 10, 593 11,456 10, 226 8,382 12,718 12,189 10, 777
Urea and melamine resins 5,839 6. 836 6,115 6, 739 6, 824 6,772 7,116 6, 561 1

Vinylresins....____.... 15,125 18; 040 16, 837 20, 404 19, 554 17,634 19,037 19,198 15,946
Miscellaneous resins_ ... 8,032 7,388 7,120 7,157 7,677 7, 800 8,639 8,219 8, 490

ELECTRIC POWER

Production (utility and industrial), total
mil. of kw.-hr__| 25,634 26, 748 26, 120 27, 951 28, 443 26, 465 27, 966 26, 5 27,035 27,161 27,673 28,759 28, 081
Electric utilities, total _______._____ d 21,481 22,338 21, 847 23, 512 23, 958 22,194 23,478 22, 296 22 609 22 705 23, 282 24, 229 23,635
By fuels R 15,875 16, 846 15, 763 17,090 17, 514 15,821 16, 005 14, 416 14, 925 15, 769 16 430 17, 494 17, 595
By water power-_ .. _....__._. . 5, 606 5,492 6,084 6,413 6, 444 6,373 7,473 7,881 7,684 6, 937 6,852 6,735 6, 040
Privately and municipally owned
mil. of kw -hro.| 18,630 19, 540 18,977 20, 202 20, 649 18, 996 20,015 18, 802 19,122 19, 446 19,715 20, 631 20, 167
Other producers_ . .. oo 2, 851 2, 798 2, 870 3,220 3,309 3,198 3,463 3, 494 3,487 3, 259 3, 567 3, 597 3,468
Industrial establishments__ 4,153 4,410 4,333 4,439 4,485 4,271 4,488 4,272 4,427 4,456 4,301 4, 530 4, 446
Byfuels_ ... 3,858 4,063 3,950 4,085 4,119 3,902 4,061 3,807 3,971 4,034 4,061 4,188 4,158

By water power 295 348 383 355 366 369 427 466 455 422 330 342 288
Sales to ultimate eustomers, total (Edison Electric
Institute) . _____ . _______...- mijl. of kw.-hr_. 18, 496 18, 656 18,726 19,617 20, 267 19, 904 19, 969 19, 400 19,163 19, 297 19, 367 20,180 joooo___.
Commercial and industrial:
Small light and power 3, 406 3,203 3,346 3,490 3, 570 3,518 3,497 3,450 3,382 3,482 3,653 3,728 (. ..
Large light and power__ 9,724 9, 951 9, 757 9, 934 9,990 9,897 10,197 10,014 10,134 10, 261 10, 035 10,648 |- .
Railways and railroads.__ 518 548 578 648 685 613 623 560 547 514 508 505 |-
Residential or domestic.._. 3,512 3,601 3,876 4,329 4,777 4,633 4,391 4,159 3,913 3,815 3,823 3,824 |
Rural (distinct rural rates) _. 607 498 382 379 384 429 458 463 452 510 837 732 |.
Street and highway lighting__ d 193 219 234 251 248 219 214 188 176 164 170 189 |-
Other public authorities_... - 490 499 502 530 548 534 531 509 504 499 489 502 |-
Interdepartmental do 45 46 51 56 66 59 59 57 55 53 53 B2 fooa
Revenue from sales to ultimate customers (Edison
Electric Institute) ... thous. of dol..| 325,639 | 328,200 | 335687 | 351,460 | 362,163 | 357,698 | 354,600 | 346,645 | 341,687 | 344,779 | 348,136 | 356,619 [...______.

GAS

Manufactured and mixed gas (quarterly):}

Customers, end of quarter, total _____ thousands__| r 10,956 710,750 |__o_._.._ 10, 768

Residential (incl. house-heating)_ r 10, 256 r 10,048 | 10, 050
Industrial and commercial. .. _..do____ r 691 r694 |_ 710

Sales to consumers, total_._ -mil. of cu. ft__} r 108, 230 v 148,034 |_ 205,843 |.
Residential _.__________ _| 66,761 r 98,229 | 143, 042
Industrial and commercial. - r 40, 516 r48,318 | .________ 60, 926

Revenue from sales to consumers,

thous. of dol__{ 107,736 |_ .. ____|eceeoo__. r 135, 000 176,109

Residential (incl. house-heating) __._..__ do.._.| r79, 584 * 99, 794 130, 434

Industrial and commereial .______________ do....| r27,532 r 34, 284 44, 490
Natural gas (quarterly):{

Customers, end of quarter, total._..._ thousands._| 710,220 |._________| .co..___ r10,808 {__..______ 10, 955 11,813 | ...
Residential (incl. house-heating). - -} 710,000 | 10,129 (. 10,505 |.
Industrial and commercial - - r 800 | 818 799 |

Sales to consumers, total .. ______.__ - .} 7 653,338 I_ 839, 675 653,824 |_
Residential (incl. house-heating)_ . - .| 7190,426 |_ 369, 264 180, 587 |.
Industrial and commereial . ______________ do..__|rd24,792 | _________|.__...____ r 439,638 [___...___. 441, 040 458,268 t_____._ ...

Revenue from sales to consumers, total

thous. of dol__{ r 150, 714 222,929 | |eeoeeo. 324,653 ||l 221,318
Residential (incl. house-heating) ___..____ do._..| r60,944 |. o1 7120,173 | 211,399 117,238 |_
Industrial and commereial ... ________ do....| r87,228 r 908, 824 108, 342 101, 472

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

}Revisions for first and second quarters 1947—Manufactured and mixed gas: Customers—total, 11,120, 11,154; residential, 10,408, 10,442; industrial and commereial, 704,703; sales to consumers—
total, 198,667, 151,239; residential, 139,578, 100,676; industrial and commercial, 56,986, 49,137; rev enué from sales to consumer';—total 158 493, 134,399; residential, 118 894 100,084; industrial and
commerc:lal 38 391 33 417. Natural gas: Customers—total 9,848, 9,881; re51dent1al 9092, 9,145; industrial and commercial, 749, 729 sales to consumers——total 742 699 599 586 residential,
305,644, 165, 919 mdustrlal and commercial, 411,862, 415,507; revenue from sales to consumers—total 275,149, 199,524, resxdentlal 175,313, 106,398; industrial and commercxal 95, 484 90 121,
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Uri;e‘tsg ot;mdrwise stated, statistiﬁs fthl-o:’lgh 1947 1948
an escriptive notes may be found in . . -
the 1947 Supplement to the Survey Se%f;m' October N‘ifee;m' D%":F January F§?§“ March | April May Tune July | August Se%tg_m

FOODSTUFFS AND TOBACCO

ALCOHOLIC BEVERAGES

Fermented malt liquors:
Produetion ... ______.________ thous. of bbl._| r8,750 | 9,067 * 6, 651 r 6,110 6,392 6,255 r7,030 7,381 r7,216 r 8,492 8,917 8, 682 7, 886
Tax-paid withdrawals__ a r 8,380 r 8,307 6,126 r 6,445 5,952 5,475 r 6,740 6,977 r 6,763 r 8,198 8,827 8, 396 7,991

Dstolrikg, end of month r 9,020 r 9,413 r9,648 | r9 022 9, 167 r9, 667 r9,635 9,733 r9,955 | 9,888 9,611 9, 488 9, 062
istilled spirits:

Produetion_______.__._______. thous. of tax gal._| r 22,196 | r 40,152 7,735 r 4,200 r9,492 | r21,956 | r32,818 | r28,717 | r 25953 | r22,995 18,779 15,924 20, 908

Consumption, apparent, for beverage purposes}
thous. of wine gal .| r 14,214 | r 25,862 | r18,263 | r18 536 13, 140 12,871 12,139 13,129 12,155 12, 620 12, 235 12,377 | ...

Tax-paid withdrawals. ____.___ thous. of tax gal..| r 8,652 16,497 | r16,021 10, 345 r 8, 081 r 8,938 r 6, 667 r 7,271 r 6, 784 r 6, 205 6,731 7, 532 9, 304
Stocks, endofmonth_____________________ do___.|*537,555 | 542,907 527,337 | 7 516,403 | 513,899 | 523,544 | 545,365 | r 564,189 | 580,824 | r 594,733 | 602,873 | 607,676 | 610,988
WIhIp]l){()rts .................... thous. of proof gal.. 1,172 1,414 1,185 773 1, 206 980 943 1,099 957 1,069 877 892 | ...
isky:
Production_________.___._._._ thous. of tax gal__.| r9,791 9,732 56 655 r 4,698 13,768 | r 20,638 | r 20,863 20,041 | 14,930 10, 960 9, 540 11, 429
Tax-paid withdrawals__.______.___._..___ do....{ r4,273 7,770 7.819 r 5,510 r4 049 4,179 38,575 r 3,618 r 3,304 r 3,127 3,231 3,977 4,736
Stocks, end ofmonth_____._______________ do.__.| 7 474,623 | r 474,065 | r 463,391 | r 456, 363 455,409 { r 462, 061 | r 479,180 | » 495,017 | r 511,232 | r 522, 261 528, 926 538,292 | 537,441
Imports. .. ... hous. of proof gal__ 1,102 1,310 1,108 709 1, 059 892 866 996 863 942 809 820 ..o
Rectified spirits and wines, production, total
thous. of proof gal__ 9,689 | r16,591 | 17,836 | 13,506 r 9,442 r 9,211 r 8 429 r 8, 666 r 8,143 r 8,254 8,194 9,209 10 937
Whisky_ . do....] r8961 | r15201 | r16,388 | r12,411 r 8,696 r 8, 526 7,661 7,928 17,302 7,320 7,362 8, 503 10,130
‘Wines and distilling materials:
Sparkling wines:
Production. . __._.......... 36 29 57 97 101 78 144 166 64 121 61 122 ... .
Tax-paid withdrawals_ 84 155 158 147 64 54 57 50 62 74 57 [ —
Stocks, end of month__ 1,911 1,774 1, 656 1,581 1, 509 1,613 1, 685 1,792 1,791 1,823 1,822 1,871 | ..
Imports. . 21 28 28 18 26 12 11 25 22 25 16 17 foeeiae
Still wines:t
Production. . __ * 31,539 | r53,433 | r11,432 r 2,688 r 668 495 799 647 r 441 416 565 769 | _____
Tax-paid withdrawals. 8,180 | 11,469 11, 226 10, 282 9, 469 8, 804 10,917 9, 952 T 8,043 8, 465 7,234 8,248 | ______.__
Stocks, end of month - 1 T171,177 | r 215,882 § 7 216,435 | 7 205,089 | r 195,801 | r 186,846 | r 176,208 | " 166,348 | r 158,212 | r 147,708 | 139,827 | 131,895 |._._______
Imports. ... - 194 175 138 139 237 160 214 183 168 189 141 204 [_________
Distilling materials produced at wineries_._do_.._[ * 50,074 | r 97,911 | 31,040 7 8,504 r 2, 563 r 1,055 2, 248 r 2, 087 2,610 995 1,342 2,519 | __.____

DAIRY PRODUCTS

Butter, creamery:

Production (factory)-.._......._..__ thous. of Ib__| r 101, 150 91, 890 69, 220 74, 490 79, 080 77.095 89,990 | 100,025 | 132,675 | 135575 | 126,390 | 7 117,455 96, 075
Stocks, cold storage, end of month._____ - do___.| 76,912 72,125 46, 002 23,672 13,399 7,323 3,482 4,449 18,638 53, 073 83,105 | 97,624 93, 564
ClI:rice, wholesale, 92-score (New York) dol. per 1b__ . 802 .718 . 794 . 881 . 851 . 836 . 802 .828 . 801 . 803 . 786 .756 .719
eese:
Production (factory), total._.____.__ thous. of 1b._| r 90,221 82,720 61, 760 60, 025 65, 140 64, 630 80, 615 96,230 | 129,100 | 132,190 | 116,600 | r 107,735 88, 995
American, wholemilk__.>_______________. do___.| 772,081 64, 170 44, 480 42,395 45,740 46,730 58,915 73,490 | 102,620 [ 106,360 95,600 | 87,955 71,175
Stocks, cold storage, end of month, total . _do. .| 193,849 176, 626 162, 682 147, 683 124, 106 110, 125 103, 350 105, 263 123, 507 165, 201 197,220 | r 217,819 | 211,7%4

151,455 | 139,355 | 128,188 | 107,236 93, 570 88, 737 91,907 | 106,712 | 140,038 | 168,809 | 7 185,324 [ 181, 49!

American, whole milk_
1,139 1, 554 1,519 1,369 1,915 1,591 2,012 2,010 2,106 1,491 1,210 [..oooo-

Imports_ ... ......._.

Price, wholesale, Amer (Chi-
[67:7:40) RS . . 438 .442 . 469 477 .471 . 423 .443 474 . 489 . 520 . 493 . 448
Condensed and evaporated milk:
Production:
Condensed (sweetened):
Bulk goods._ .. ____ ... ___._ thous. of 1b__ 23, 045 20, 330 12,095 14, 165 14,720 14, 530 17, 575 25, 255 44,300 47,890 41, 550 34,190 22,360
Casegoods__________ ... __________ do..__ 21, 100 19, 500 12, 650 11,475 8, 575 8, 800 10, 275 13, 900 13, 500 12, 500 10, 800 11,100 10, 000
Evaporated (unsweetened), case goods.__do___.| 218,000 | 200,500 | 152,500 | 156,400 | 176,000 | 193,000 | 270,400 | 332,000 | 449,700 [ 443,700 | 379,800 [ 349,600 | 274,050
Stocks, manufacturers’, case goods, end of month:
Condensed (sweetened) .__________ thous. of Ib__} 711,422 9, 463 8, 501 9, 362 8, 682 9,124 8, 622 8,777 11,619 12,615 13,165 14, 275 15, 645
E Evapogated (unsweetened) _______________ do____| 379,712 | 284,061 223, 940 158, 551 95, 433 73, 267 63,117 80,752 | 177,715 | 337,507 | 444,015 | 514,094 | 621,948
xports:

10, 316 15, 726 14, 655 8,831 7,818 6, 868 8,830 16, 123 10, 222 12,145 10, 886 8,585 | ...

Condensed (sweetened)
55, 278 72,852 49, 110 25, 680 19, 601 16, 073 18,745 30, 555 32,766 30, 416 21, 650 27,780 fooooooeaoo

Evaporated (unsweetened)..
Prices, wholesale, U. S. average:

Condensed (sweetened) . . 8.26 8.40 8.80 8.80 8.93 9.12 9.12 9.32 9. 69 9.71 9.87 10.03 10. 02
Fl %va}}(l)(rated (unsweetened) __._.____._.___ do.... 5.24 5.31 5. 52 5.70 5.83 5.99 6.00 6.08 6.41 6.48 6. 61 6.71 6. 56
uid milk:
Production. ... ... mil. of 1b__ 9, 259 8,845 8,015 8, 056 8,354 8,219 9, 273 10, 002 11, 842 12,240 11, 592 10, 557 9, 160
Utilization in mfd. dairy produets}.________ do.._. 3, 654 3.319 2,479 2, 568 2, 766 2,766 3,350 3,876 5,182 5,244 4,764 4,418 3, 599
DPrice.,] l{t{lea\lers', standard grade_...dol. per 100 1b.._ 4.71 4.87 4.97 5.02 5.08 5.10 5.09 5.07 5,03 5. 04 516 5.29 5.32
ry milk:
Production:
Drywholemilk.__._._..__._._.___ thous. of 1b__ 15, 150 15, 050 9,925 10, 050 11, 790 12, 750 11, 800 13,420 19, 950 18, 200 18,100 16, 655 13, 650
Nonfat dry milk solids (human food).__.__ do._..| 39,740 31, 000 22,320 30, 780 37,700 39, 650 52,750 64, 100 90, 250 91, 600 69, 200 50, 700 37,300
Stocks, manufacturers’, end of month:
Dry wholemilk.________________.___..___ do._..| 18,229 18, 620 15, 364 12, 496 12,147 11,871 12,325 15, 535 20, 107 23, 005 27,121 29, 429 29, 022
E Non{at §dry milk solids (human food)___. do....} 748,943 35, 359 20, 450 14, 685 14, 613 18,155 31, 806 40, 293 62, 469 80, 093 90, 638 97,774 82, 346
xports:
Dry wholemilk. ... do_._.| 10,553 7,392 6, 523 5,072 5,802 6, 388 7,532 6, 304 13, 554 9, 572 9,387 8,354
Nonfat dry milk solids (human food)..... do....| 25,188 43, 660 33, 512 28, 515 19, 710 9,671 6, 810 5,383 16, 336 12, 517 9,674 8, 457
Price, wholesale, nonfat dry milk solids (human
food), U. S. average_.__._._._...____ dol. per 1b_. .102 111 .124 .141 .146 . 149 .148 .143 .144 .148 .151 .158
FRUITS AND VEGETABLES
Apples:
Production (crop estimate) __-thous.ofbu__| __.______f . | .. 1113,041 ||| e 2906, 319
Shipments, carlot}.._.... -no. of carloads._ 6, 253 8, 806 5, 663 3,917 4, 516 4,729 4,175 3,523 1,720 687 271 608 2, 406
Stocks, cold storage, end o h__thous.of bu._| 10,435 34,322 35, 790 29, 807 22,772 16, 567 10, 244 4,896 1,855 392 148 r 214 4,817

Citrus fruits, carlot shipments._____no. of carloads.__ 7, 590 10, 409 13,318 16, 502 16, 695 14, 701 15, 218 15, 061 14,233 12, 346 8, 404 6, 431 7,087
Frozen fruits, stocks, cold storage, end of month

thous. of Ib__| 402,821 405,838 | 392,077 | 369,470 | 343,539 | 316,819 | 281,762 | 247,895 | 250,326 | 280,744 | 340,894 |7 371,565 | 374,907
Frozen vegetables, stocks, cold storage, end of

Pntnotnth, Whites ™" thous. of Ib..| 353,239 | 347,466 | 323,991 201,752 | 254,853 | 226,619 | 196,628 | 176,118 | 160,423 | 181,526.| 214,006 | r 266,910 | 322,095
otatoes, white:
Production (crop estimate).._._.___ thous.of bu__|__________| o . feceoo. 1884,407 §_ ot eee oo e 2 418, 255
Shipments, carlot_______________. no. of carloads. . 26,158 25,797 20, 349 16, 040 22,092 21, 484 27,753 23, 405 23,059 33,052 16,533 | 23,363 30, 522
Price, wholesale, U. 8. No. 1 (New York)*
dol. per 100 1b_. 3. 280 3.240 3. 769 4.393 5,332 5.224 5. 380 5. 915 4.723 4.165 3.624 3.757 3,499

r Revised. ! December 1 estimate. ? October 1 estimate. '

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

*New series. The new price series for cheese has been substituted for the price of twins on the Wisconsin Cheese Exchange; data beginning 1928 will be shown later. The price of U. 8.
No. 1 potatoes has been substituted for Long Island No. 1; data are available beginning March 1947 and figures for March-June 1947 are shown on p. S-27 of the September 1948 Survey.

1 Consumption of distilled spirits for beverage purposes revised for 1944; revisions are as follows (thousands of wine gallons): January, 11,571; February, 12,500; March, 13,859; April, 11,515;
May, 12,534; June, 11,885; July, 12,627, August, 14,650; September, 13,747; October, 15,954; November, 16,523; December, 19,228, monthly average, 13,890; revisions for 1947 not shown above are
as follows: January, 14,687; February, 13,486; March, 13,729; April, 12,042; May, 12,183; June, 11,411; July, 12,228; August, 12,285. Revisions for 1947 not shown above for still wines (thousands
of wine gallons)—Production, August, 2,482; tax-paid withdrawals, July, 6,628; stocks, July, 152,540; August, 146,665. Fluid milk, utilization in manufactured dairy products, revised for 1946;
data are shown on p. 8-27 of the September 1948 Survey.
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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 Sepffrm October | IV e D%c:fl January Fglr);“ March | April | May June July | August Se%tegm

FOODSTUFFS AND TOBACCO—Continued

GRAINS AND GRAIN PRODUCTS

Ezxports, principal grains, including flour and mealt§
thous. of bu.. 50, 894 46, 623 42,313 42,170 48, 493 41,817 36, 787 38, 867 35,147 45,938 52,436 63,153 | ecooan

Barley:
Production (crop estimate) ________._______ Ao oo L 1279,182 o e el 2317,240
Receipts, principal markets________________ do.._.| 25098 14,605| 12,111 | 10,021 8,679 5,773 5,737 5,717 7,270 8,455 8,271 | 22,535 | 13,926
Stocks, domestic, end of month:
Commerecial 27, 444 29, 679 27,846 26, 581 24, 205 21, 521 15, 756 19, 879 7,597 6,740 6, 537 12,026 19, 254
Onfarms_____.____.___ 160,403 | oo |emeee - 117,300 |-ocooo e 68,696 | f-cceemaao- 326,600 .o oo foecooooaoo 210,178
Exports, including maltf§._____ 2,713 2, 641 859 1,370 465 794 1,157 668 1,106 812 1,704 4,375 |ococee
Prices, wholesale (Minneapolis)
No. 2, malting.__ dol. perbu__ 2.276 2.379 2. 590 2.711 2.675 2.359 2.433 2.381 2.354 2. 267 1.754 1. 486 1. 410
o No.3,straight_ .. oo do..__ 2.117 2.218 2. 426 2.510 2. 507 2.142 2.243 2. 267 2,227 2.099 1.704 1. 366 1.270
orn:
Production (crop estimate) . .__._.___ mil.ofbu__| || .. LA 1) N R PO SRS PRSI OIS SR PO 23, 568

Grindings, wet process
Receipts, principal markets. .
Stocks, domestie, end of month:

11,100 11,387 10, 831 9, 762 10,180 8,386 7,999 7,804 8,408 8, 962 8,438 8,799 9, 261

Commereial _________ . ... do_._. 7,910 7,284 11, 648 13,218 17,035 20, 996 9,293 7,520 5,040 5,210 1,972 999 1,522
On farms i 3254.2 | ____fooo____ 1,517.9 |ccoooam o meeee o ae 849.2 |ocoeo oo eccimaeae 426.5 3 o o |emcecoan 114.6
Exports, including mealt$. 2,071 1, 666 1,624 , 084 629 970 907 1,312 399 608 1,273 587 |occoeeee o
Prices, wholesale:
No. 3, white (Chieago) - ... dol. per bu__ 2. 583 2. 508 2.465 2.572 2. 692 4 2.442 2. 390 2.388 2.445 2. 280 2. 250 2,210
No. 3, yellow (Chicago) ..o do.._. 2. 513 2.403 2.423 2. 611 2.711 2.253 2.301 2.318 2.306 2,316 2.136 1. 951 1,808
° tWeighted average, 5 markets, all grades..do.__. 2.370 2.277 2.345 2.489 2. 582 2.152 2.229 2. 257 2.249 2, 259 2.100 1.949 1. 760
ats:
Production (crop estimate)._..._._.__ mil.ofbu. | _ || 10,286 { oo e . 21,403
Receipts, principal markets.___ _.thous, of bu.. 26,015 16, 260 7,583 8, 594 11, 684 5, 804 8,411 8,203 8,700 9, 046 14,780 27,329 14,497
Stocks, domestic, end of month
Commerieal .. ..o ccoeooooo- 27,797 22,103 14,037 9, 968 7,077 3,288 1,937 1,663 1, 841 3,821 18,405 18, 902
On farms cmeme--GO____| 964,340 .. ____ |- ____ 748,783 |- o oo o 410,644 |ooaeoo o e $171,479 oo e 1, 188, 320
Exports, including oatmealt§. ... __._.__ do.__. 807 736 3,165 2,099 2,910 1,562 1,296 1,537 862 2,095 1,410 418 [cecumns
Price, wholesale, No. 3, white (Chicago)
Ri dol. per bu.. 1.161 1.201 1.241 1.273 1. 401 1.273 1.298 1. 253 1.170 1111 770 L7168 L7486
ice:
gniqfuction (crop estimate).._...... thous. of bu._|__ - R 179,845 | oo e e e | e[ ee 278, 766
alifornia:
Receipts, domestic, rough_.______. thous. of Ib__ 7,522 | 149,012 87,717 50, 962 58, 208 82,010 72,810 | 102,109 63,423 38,635 32,446 3,630 3, 050
Shipments from mills, milled ri --do.... 6,891 44, 308 44,912 29, 161 54,875 79,646 27,317 66, 780 47,603 33, 947 26, 401 17,818 3,082
Stocks, rough and cleaned (cleaned basis), end
ofmonth________________________ thous. of Ib_. 4,080 53,635 63,855 66, 894 52, 698 28,434 48,056 48, 963 40, 358 29,168 22, 528 7,607 6, 395

Southern States (Ark., La., Tenn., Tex.):
Receipts, rough, at mills.thous. of bbl. (162 1b.)._. 3,348 5,877 2, 521 935 616 363 209 167 207 129 5 1,210 3, 621
Shipments from mills, milled rice..thous. of Ib_.| 181,836 | 312,232 | 278,838 | 162,090 | 130,523 89, 254 95,263 | 122,578 82,400 50, 220 24,939 80,124 | 178,082
Stocks, domestic, rough and cleaned (cleaned

basis), end of month____________ thous. of Ib__| 201, 391 480,483 | 475,620 | 414,010 | 355,777 | 306,419 | 235,886 | 133,832 73,496 38,896 16,058 61,195 | 273,02
BXDOTES § oo e do..__ 61,944 118,889 | 140,214 90, 675 31,628 | 104,889 63,322 93,137 14,014 19,161 7,663 19, 208 .
Imports ..do_.__ 204 1,236 424 209 267 647 1,266 480 897 454 350 850 {asmecannn

RPrice, wholesale, head, clean (N. 0.)_.dol. perlb._. .18 114 .121 122 .127 . 134 129 .129 .138 159 . 165 . 162 *

ye:

Production (crop estimate) ... ___._ thous.ofbu__ | _____ | .y __ 128, 977 || R P oS N PO 2 26, 664

Receipts, principal markets_ .. _____.__.___. do__.. 2,084 1,366 512 443 437 367 609 654 657 438 1,053 3,634 2,084

Stocks, commercial, domestic, end of month_do.____ 3,824 4,262 4,427 4,072 3,636 2,688 1,521 1,286 954 531 901 2, 666 4,469

W?grice, wholesale, No. 2 (Minne.).._.. dol. per bu._ 2.817 2.853 2.824 2.769 2.763 2. 410 2. 562 2. 530 2. 412 2.247 1.783 1. 598 1.503
eat:

Production (crop estimate), total.____ mil.of bu_ ||| 3 21,283.8
Springwheat_____________..__ 3 2302. 4
Winterwheat..__________._ . RV PR 0. - JERIUN PN B, -] 298L4

Receipts, principal markets.. 74,023 68,185 44,065 40,678 35,022 16,053 14,967 23,209 75,714

Disappearance, domestic.. ... oeoooao- d 21 7320,694 [} 7 331,467 |- ocee oo 317,047 (- ccom e ccceeea | 7283,927 || 337,367

Stocks, end of month:

Canada (Canadian wheat) 113,863 126,282 115,735 102, 328 85, 835 72,082 53, 096 48, 305 160, 812
United States, domestic, total§ 1,128,043 796,618 | oo _|eceoaiooan 479,648 | fccccamoeee 3195, 726 1,142,133
Commereial - - ... ... __.__.. d 175,069 141,889 | 124,041 97, 989 70,174 56, 694 49,622 [ 334,065 219,111

Interior mills, elevators, and warehouses

thous. of bu._| r 203,338 112,279 r 330, 579 246, 938

Merchant mills.. .. _____.____________ do..._{ 135,346 |_ 111,730 r334, 240 129, 233

Onfarms__._______..___.... _do____| 610,300 427,620 394, 312 542, 891
Exports, total, including flour 1§- _do._..| 45,109 y 37,609 42,423 | 48,040 | 57,773 |-cooooo.-

Wheat only §..._____._._...___. .do._..| 29,132 26, 366 25,933 26, 421 24, 527 32,748 40,260 |.

Prices, wholesale: X

No. 1, dark northern spring (Minneapolis)
dol. per bu.. 2. 840 3.167 3.231 3.160 3.198 2.765 2. 667 2, 669 2. 625 2. 601 2.427 2.319 2. 350

No. 2, hard winter (Kansas City)..
No. 2, red winter (St. Louis).______
‘Weighted avg., 6 markets, all grade:

2. 646 2. 953 2.999 3.011 3.032 2. 508 2,454 2. 445 2. 402 2.204 2.193 2. 150 2. 204
2.704 2. 952 3.020 3.089 3.120 2. 866 2,538 2. 546 2. 440 2,325 2.248 2.163 2. 245
2.801 3.003 3.154 3.110 3.149 2.684 2. 609 2.612 2. 596 2. 562 2.308 2.218 2, 256

‘Wheat flour:
Production:i
Flour. .. oo thous. of sacks (1001b.)__; 24, 787 26, 327 23, 676 23,475 24,174 21, 002 21, 768 22,079 22, 670 22, 827 24,179 24, 940 23, 402
Operations, percent of capaeity.....__.__._.___. 85.8 84.3 89.0 78.0 80.0 78.1 69.0 72.6 7.7 80.3 80.0 82.8 80.9
fRal . short tons..| 474,190 | 506,140 | 449,601 | 448,184 | 460,890 | 401,960 | 415510 | 422,334 | 430,408 | 438,162 [ 466,902 | 478,262 | 451,015
Grindings of wheat} _____._________ thous. of bu.. 56, 720 60, 393 54,188 53,734 55,141 47,974 49, 631 50, 288 51, 883 52, 416 55, 664 57,352 53,771
Stocks held by mills, end of month
thous. of sacks (100 1b.).. 4,946 | oo |eeeoaoeas 592 1 e 0 12:3 N U U, 4,595 |ocooe | 4,802
EXpOrts. - oo do.__. 7,150 6, 462 4, 546 4,954 8, 940 5,015 4,999 6,288 5, 806 7,938 6,739 7,605 |.___oo-..
Prices, wholesale:
Standard patents (Minneapolis)
X dol. per sack (100 1b.)__ 6.925 7.431 7.640 7.263 7.175 6. 294 6.162 6.075 5.845 5.769 5. 662 5. 595 5. 588
Winter, straights (Kansas City).......... do.._. 6.138 6. 700 6. 895 6.738 6.735 5.736 5. 650 5, 569 5,415 5.094 5.110 5. 181 5.131
LIVESTOCK
Cattle and calves:
Slaughter (Federally inspected):
Cal thous. of animals__ 719 813 762 673 586 511 566 550 509 620 577 560 599
Cattle._____.___ PN do.._. 1, 407 1,497 1,337 1, 346 1,312 977 986 899 877 1,109 1,046 1, 086 1,178

r Revised. ! December 1 estimate. 2 October 1 estimate.

8 includes old crop only; new grain not re(gorted in stock figures until erop year begins in July for barley, oats, and wheat and October for corn. 4 No quotation.

Y The total includes wheat owned by the Commodity Credit Corporation stored off farms in its own steel and wooden bins not included in the break-down of stocks.

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

IData are partly estimated; see note marked ‘1"’ on p. S-28 of the October 1948 Survey.

tRevised series. Data included for wheat flour, corn meal, malt, and oatmeal have been revised using new conversion factors supplied by the U, 8. Department of Agriculture, which take
into account changes in milling practices. Therevisions have been carried back in each case to the earliest year for which the new information is available as follows: Exports of principal grains
and oat exports, 1943; wheat and barley exports, 1944; corn exports, 1946. The new conversion factors are given in the note for grain exports at the bottom of S-29. Revised figures for1944-46
for barley and through August 1947 for other series will be published later. The new factor for malt has been used in data for barley exports beginning January 1947 published in previous issues.
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Unless otherwise stated, statistics through 1947 1948
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Septem- Novem- | Decem-
ber | October | Ty ber

FOODSTUFFS AND TOBACCO—Continued

January thr);u- Mareh | April May TJune July | August Se%‘é‘;m'

LIVESTOCK—Continued

Cattle and calves—Continued.

Receipts, principal markets. . _thous. of animals.__ 3,199 3,353 2,617 2, 233 2,028 1,485 1, 680 1,878 1,898 2,127 1,887 2,318 2,517
Shipments, feeder, to 8 corn belt States._..do._._. 395 621 321 145 103 59 54 82 117 134 138 221 390
Prices, wholesale:
Beef steers (Chicago) ... ... _ dol. per 100 1b__ 29. 54 29. 82 29. 52 29.08 29.16 26.43 26.71 v 28.43 31.33 34.72 36.37 35.22 34.03
Steers, stocker and feeder (Kansas City). do___. 21.65 20. 96 21.32 23. 59 26.31 24.15 25. 57 26. 62 27.60 26. 96 28.25 27. 40 25.42
. Calves, vealers (Chicago) .. ._....._..._. do.... 24.30 25.38 25.81 26.75 29.06 27.00 25,65 25.75 28.90 27.25 27.63 28.00 28.13
ogs:
Slaughter (Federally inspeeted)_.thous. of animals. . 2,948 3,978 5, 501 6, 254 5,223 3,746 3,574 3,343 3, 562 4,235 3,044 2, 440 2,836
ge.ceipts, principal markets. _______________ do-.__ 1,942 2,305 3,303 8,771 3,272 2,305 2, 309 2,462 2, 660 2,863 2,022 1,707 1,842
Tices:
‘Wholesale, average, all grades (Chicago)
dol. per 100 1b__ 26. 66 27.81 24.96 26.31 26.71 22.25 21.40 19.79 20.15 23.10 25.17 26. 89 27.75
Hog-corn ratio
bu. of corn equal to 100 1b. of live hog__ r11.1 12.4 11.1 10.5 10.9 11.2 10.3 9.4 9.1 10.6 12.8 14.2 15.3
Sheep and lambs:
Slaughter (Federally inspected)
thous. of animals__ 1,458 1,697 1,471 1,451 1,347 1, 209 1,175 1,045 978 1,262 1,195 1,264 1,464
Receipts, principal markets. ___.__._.______ do_._. 2,452 2,871 1,833 1, 587 1,428 1,255 1, 259 1,211 1,382 1, 590 1,409 1,932 2,611
Shipments, feeder, to 8 corn belt States_...do._.. 556 677 393 131 81 64 65 69 106 149 61 229 495
Prices, wholesale:
Lambs, average (Chicago)._._._ dol. per 100 1b__ 22. 50 22.62 22.75 24.08 25.00 23.00 21. 50 24.00 26.75 29.00 28. 50 27.00 23.88
Lambs, feeder, good and choice (Omaha).do.._. 22.60 21.05 20.98 20. 53 21.78 20. 44 19.47 21.61 22.67 O] Q) 25.97 23.18

MEATS

Total meats (including lard):
Production (inspected slaughter) 1,356 1, 556 1,740 1,918 1,762 1,323 1,299 1,197 1,228 1, 549 1,274 1,149 1,229
Stocks, cold storage, end of month 506 480 635 980 1,130 1,168 1,097 990 941 960 860 r 668 490
EXportss. - ol 81 62 52 39 35 41 69 25 29 32 38 37 [-oommeaa

Beef and veal:
Produetion (inspected slaughter).._.thous. of 1b._| 749,027 | 792,883 [ 707,751 | 709,306 | 698,314 | 541,914 | 563,238 | 527,314 | 503,226 | 615,696 | 577,522 { 599,674 | 650,370

Stocks, cold storage, end of month______... do_.._ 92, 781 112,200 | 151,856 | 196,252 | 193,316 | 178,541 | 154,411 120,898 | 102,578 88, 705 76,408 | 75,692 79, 465
EXports§. oo do._._| 23,898 8, 400 5,983 2,360 1,389 1,467 9,165 1,050 712 013 2,789 2 i R,
Price, wholesale, beef, fresh, native steers (Chicago)
dol. per 1b__ .482 . 466 . 466 . 468 .479 .419 .436 .468 . 500 . 542 .578 577 .562
Lamb and mutton:
Produection (inspected slaughter) . _thous. of Ib._.| 60,043 [ 69,891 60,790 | 61,943 60,107 | 55,859 | 55,040 | 47,601 42,039 | 51,710 1 49,915 53,380 | 61,783
Stocks, cold storage, end of month___._____ do.... 6,645 | 11,803 | 17,280 20, 317 19,204 | 16,971 14, 890 9,106 7,665 7,999 8,567 1 r9,847 10, 564
Pork, including lard, production _(inspected
PSliught?rk’"' ST thous. of Ib__{ 547,045 | 693,312 | 971,957 [1,147,168 [1,003,276 | 724,834 | 680,771 [ 621,675 | 682,325 | 881,565 | 646,403 | 496,236 | 517,028
Oorx, exciuding lard:
Produetion (inspected slaughter) .......... 417,926 | 539,982 1 759,222 | 867,606 | 745,581 | 531,423 | 506,006 | 473,317 | 514,718 | 650,982 | 477,942 | 372,166 | 397,380
Stocks, cold storage, end of month 195,896 | 187,971 | 304, 851 527,159 1 659,309 | 700,114 | 661,309 | 606,827 | 580,056 | 582,496 { 508,213 | 359,794 | 234,298
Exports§_ ..o 2,905 2,412 3,228 2, 400 1,756 3,216 3,430 1,794 2, 804 2,909 1,649 2,278 |ecmmmanns
Prices, wholesale:
Hams, smoked (Chicago)_..____.__. . 664 . 589 . 551 LB17 .612 . 538 . 561 . 569 .576 .610 .644 .658 .669
Fresh loins, 8-10 b, average (New York).do.... .622 . 564 . 480 . 456 .482 471 .523 . 536 . 545 . 535 . 624 .682 675
Miscellaneous meats and meat products, stocks, cold
storage, end of month:
Edibleoffal ... _____._ ... thous. of 1b__| 55,935 50, 544 57, 501 71,183 74, 261 70,766 67,178 56, 480 51,124 55,760 50,393 | r 43,843 36,498
Canned meats and sausage and sausage room
Products. .. ool thous. of Ib_. 29, 458 27,045 30, 534 41,799 49,953 64, 622 69, 854 58,136 48,616 43,787 42,375 | 38,993 31,967
Lard:
Production (inspected slaughter) _........_ do....| 94,015 111,619 | 154,639 | 204,084 | 188,171 | 141,384 | 127,736 | 108,165 | 122,340 | 168,689 | 123,277 90, 594 87,107
Stocks, cold storage, end of month. do._..| 125,579 90, 437 73,377 | 113,286 | 133,513 | 137,416 | 120,028 | 138,924 | 150,660 | 181,327 | 174,304 | r 139,751 97,020

Exportsy. e e do._... 43,420 38, 286 33, 522 23,210 23,143 25, 544 47,345 16: 328 20, 929 13,725 20, 747 16,806 |-cvemae-n-
Price, wholesale, refined (Chicago)_-_dol. perlb.. . 232 . 285 .302 . 290 . 292 .239 .238 . 250 .243 . 245 . 240 . 241 .240

POULTRY AND EGGS

Poultry:
Recesirpts, 5markets. .. .o..______.- thous. of Ib__| 51,774 61, 637 78, 087 68, 856 28, 083 22,385 25, 275 26, 614 31,221 32,736 32,060 31, 520 41.724
Stocks, eold storage, end of month__.___.._ do_...| 205653 | 277,870 | 317,112 | 317,463 | 203,640 | 262,374 | 205,745 | 153,424 | 117,935 99, 507 91,186 | 88,234 | 108,666
Price, wholesale, live fowls (Chicago) -dol. per 1b.. . 242 . 236 . 216 . 240 . 265 . 260 . 280 .298 . 292 . 296 .317 .336 .332
Eggs:
Produetion, farm.________ . ... millions..| r3,366 3,457 3,201 3,746 4,338 4,723 6,003 6,304 5,992 5,019 4,459 3,922 3,536
Dried egg production_...._....____... thous. of Ib.. 184 226 330 162 552 1,029 1,781 3,213 5, 541 9, 081 9,047 5,926 3,692
Stocks, cold storage, end of month:
Shell . _ ool thous. of cases.. 2, 804 1,818 824 196 269 374 1,165 3, 091 4,903 5, 669 5, 525 r 4,608 3,289
FrOZen. .- oo thous. of 1b__| 216,762 | 189,596 | 164,673 | 138,192 | 122,438 | 120,665 | 143,253 | 195,954 | 248,574 | 266,748 | 257,367 | 7 233,431 | 201,322

andards (Chicago)
dol. per doz... .450 .464 .455 L5617 441 434 .432 .429 .410 . 416 412 444 442

MISCELLANEOUS FOOD PRODUCTS
Candy, sales by manufacturers & -...thous. of dol._| r61,604 | r82,670 { 74,403 | r72,171 | 60,624 { 63,655 | 66,201 | r54,947 | r45057 | r44,156 34,000 47, 260 66, 164

Price, wholesale,

Cocoa:
TIPS oo oo long tons_.| 17,513 ] 12,645 | 12,625 | 31,858 | 18,415 | 39,151 | 32,147 | 17,461 | 24,208 | 17,586 | 21,000 | 21,082 [-=ceee---.
Price, wholesale, Accra (New York)._dol. per 1b._ .404 .495 . 510 .430 .436 .436 .394 .354 .332 .416 . 446 . 442 .404
Cofiee:
Clearances from Brazil, total.._._._thous. of bags.. 1,570 1,412 1,595 1, 550 1,433 1,220 1,285 1,413 1, 605 1,294 1,371 1,328 1,691
To United States..._...__. d 1,117 903 1,138 1,173 1,089 760 742 979 1,118 733 782 943 1,099
Visible supply, United States.. 1,128 1,288 1,110 1,369 1,144 1,183 1,111 952 948 1,044 954 915 913
TmPOrts. - oo - 1,818 1,870 1,515 2,157 2,055 1,884 1,884 1,211 1,604 2,095 1,397 1,341 |-cammaaos
Price, wholesale, Santos, No. 4 (New York)
dol. perlb__ 272 .270 L2712 . 268 . 266 . 264 . 264 . 266 . 270 .270 .270 . 268 . 265
Fish:
Landings, fresh fish, 5 ports}._...__.. thous. of Ib_.[ 60,399 63,927 34,867 33,342 21,5837 | 28,620 47,208 49, 508 67,660 68,746 {._ oo ooefoc o feme s
Stocks, cold storage, end of month....._._. do.._.| 135870 | 140,070 | 142,102 | 133,844 | 112,046 90, 491 76,743 68, 268 85, 601 100,537 | 127,474 | 135,928 | 140,160

ugar:
Cuban stocks, raw, end of month
’ ’ thous. of Spanish tons__! 71,888 1,121 813 215 455 1,645 2,911 3,134 3,810 3,176 2,818 2,243 1,714

r Revised. 1 No quotation. $Revisions for January 1946 to June 1947 are shown on p. S-29 of the September 1948 Survey.

§Beginning in the April 1048 Survey, export figures include Army civilian supply shipments; see note marked “1” on p. 8-21, i . L.

& 'This series continues data in the 1942 Supplement to the Survey; it was omitted from the 1947 Supplement because of discovery of inconsistencies inthe data. Data beginning June 1942
have been revised to correct certain discrepancies in the computations: however, all data since 1939 are subject to revision when data become available from the 1947 Census of Manufactures.
The series is computed by carrying forward since 1936 a series representing around 70 percent of total manufacturers’ sales of candy and competitive chocolate products, on the basis of month-
to-month percentage changes in sales of identical concerns given in reports of the Bureau of the Census: the figures differ from dollar figures in these reports which cover a varying number of
concerns. The series accounted for about 73 percent of estimated total sales in 1947,

NOTE FOR (GRAIN EXPORTS, P. 5-28.—The new factors for converting grain products to grain, referred to in note marked *“1’’ on p. 8-28, are as follows: Wheat flour—beginning July 1947,
an average {actor is computed each month, weighting the milling rate for the types of flour exported by the quantities shipped; the factor for the period beginning September 1947 ranged from
2.234 to 2.276 bushels of wheat per 100 pounds of flour; malt—1 bushel of barley per bushel of malt; cornmeal—3.16 bushels of corn per 100 pounds of meal; oatmeal—7.6 bushels of oats per 100
pounds of oatmeal.
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S-30 SURVEY OF CURRENT BUSINESS November 1948
Ulilesﬁs ot;n:lrwise stated, statistiﬁ: fthl'oggh 1947 1948
946 and descriptive notes may ound in - . . ~ .
the 1947 Supplement to the Survey Septem- | o per | NOVem- | Decem- | g qrp | Febru- | araren | Aprit May June July | August | Septem
ber ber ber ary ber
FOODSTUFFS AND TOBACCO—Continued
MISCELLANEOUS FOOD PRODUCTS-—
Continued
Sugar—Continued
United States:
Deliveries and supply (raw basis):
Production and receipts:
Production__.________________.__ 132,019 | 534,233 | 636,444 | 485,709 | 144,172 68, 262 59, 875 a 25,222 46, 339 35,014 42,368 | 102,253
Entries from off-shore___.__ 465,489 | 459,202 | 443,968 | 384,783 81,068 | 359,250 | 566,627 | 445,309 | 512,510 | 492,872 | 489,168 | 408,205 | 594, 849
Hawaii and Puerto Rico* 195,137 | 169,718 | 101,681 44, 647 19, 502 56, 148, 444 163,577 { 192,742 | 249,143 | 243,933 85,122 | 232,575
Deliveries, total __________._.____ 7733, 994 902, 939 586, 012 378,341 343,020 388, 071 572, 746 562, 391 599, 958 818, 181 925,778 901, 689 617, 681
For domestic consumption. T 724, 064 887, 347 580, 194 366, 575 337, 591 382,930 565, 503 557, 910 595, 614 814, 200 921, 497 893,453 608, 967
For eXport_ .o .. 9,930 | 15,592 5818 | 11,766 5,429 5,141 7,243 4,481 4,344 3,981 4,281 , 236 8,774
Stocks, raw and refined, end of month
thous. of short tons__ 861 911 1,407 1,904 1,808 1,880 1, 950 1,843 1,782 1, 502 1,106 829 8u1
{Exporfés, refined sugar§ ... ____.____ short tons_. 8,222 15,191 8,914 20,151 4,237 5, 544 9, 555 3,936 4,120 2,890 2,905 4,292 | ...
mports:
Raw sugar, total ... 257,629 | 275,544 | 283,839 | 384,959 60,784 | 274,977 | 384,684 210,620 | 259,755 { 195,268 { 195,537 | 397,341
From Cuba._____ 257,626 { 275,543 | 282,514 | 341,283 33,010 | 251,187 1 363,978 | 204,965 | 228,443 | 158,918 | 177,039 y
Refined sugar, total. . 13, 009 23,477 7,204 7,497 2,844 26, 709 26, 295 51, 232 30,470 37, 555 41,617 40,753
From Cuba__._____..__.____.___._. 13,009 23,477 7,204 7,497 2, 083 24,782 25,711 49, 787 30, 216 34, 204 41,617 38,753
Price (New York):
Raw, wholesale. ... coocooooooo. .063 .063 . 063 . 063 . 058 . 055 . 054 . 054 .051 . 054 .057 .058 087
............................... .098 .097 .098 .098 . 098 .093 .093 .093 .092 . 091 .091 .092 .092
. 082 . 082 . 082 . 082 . 080 . 077 .076 .076 .075 . 074 .076 . 076 .076
4, 597 5,487 6, 665 5,429 7,863 7,105 6, 538 13,052 8,698 8, 895 7,360 8,851 |ocemcennon

TOBACCO
Leaf: N
Production (erop estimate)___________. mil.oflb__
Stocks, dealers and manufacturers, end of quarter,
total el mil. of Ib_.
Domestie:
Cigarleaf .. .. do_._.
Fire-cured and dark air-cured______ _do____
Flue-cured and light air-cured _.do____
Miscellaneous domestie. ... ... do.._.
Foreign grown:
Cigarleal. . .o do.._. 2 (I R, B2 e B0 |oemmemief e cmaen 28 [ccciaas
Cigarette tobacco do.__.. |3 PR SN 123 Joo o feeaaea 127 | oo e 127 |eecaoao.
Exports, including serap and stems§___thous.of 1b__| 47,802 59, 406 40, 905 46,014 23, 601 33, 601 19,194 27,786 34,744 20,914 59,006
Imports, including serap and stems. .. _._.___ 0. 5,864 6,720 5,808 4,007 7,713 5,725 7,153 7,075 6,720 7,335 6, 337
Manufactured products:
Production, manufactured tobacco, total
thous. of Ib._ 24,233 26, 251 18,816 17,283 19, 232 18, 549 21, 055 21, 340 19, 536 20,937 17,889
Fine-cut chewing____________________.___ d 332 366 298 330 363 334 322 2 217 257 230
Plug. ... 4,892 5,143 3, 868 3,221 3,516 3, 522 3,910 4, 200 3,415 3,704 3, 591
Scrap, chewing 3,975 4,426 3,465 3,200 3,383 3,1 3, 560 3,377 3,270 3,733 3,116
Smoking 10, 849 11,683 7,888 6,998 8,017 7,791 8,910 9, 693 9,015 9, 251 7,548
Spnuff_______ 3,719 4,101 2,883 3,130 3,489 3,265 3,879 3,390 3,176 3, 511 2, 950
Twist 466 533 414 4 464 454 473 462 443 481 454
Consumption (withdrawals):
Cigarettes (small):
Tax-free .o cmicaaiaanl milljions._. 2, 706 3, 527 2, 536 2,997 3,213 3,578 3,197 2,422 2,363 3,250 3,068 3,547 ...
Tax-paid.. _.____. ceodo____ 29, 401 33,141 27, 044 24,946 27,273 23,472 29,252 31,618 29, 092 31,269 | r27,205 | r34,192 | »29 857
Cigars (Jarge), tax-paid.___.._._____ thousands..| 483,288 | 587,880 | 495,401 446,719 | 461,398 | 460,141 470,009 | 449,504 | 444,491 479,949 | 430,210 | 505,228 | 544,856
Manufactured tobaceo and snuff, tax-paid
thous. of Ib_. 24,706 25, 909 18,144 15, 683 19, 587 18,071 20,222 21,821 19,024 20, 280 17, 880 21, 201 23,157
Exports, cigarettes§. ..___._._.__ S millions. . 1,937 2,107 1,860 2,140 2,000 2,365 2,349 1,417 1,448 2, 090 1,947 2,025 | ... .__._
Price, wholesale (compo; , 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. 862 6. 862
LEATHER AND PRODUCTS
HIDES AND SKINS
Imports, total hides and skins_________ thous. of 1b__ 8, 950 13, 527 18, 561 31, 447 58, 027 26, 215 21, 242 17, 266 17,878 20, 432 22,809
Calf and kipskins__.__.___._____ thous. of pieces. . 04 79 82 10 310 98 76 86 54 48 38
Cattle hides__.__ -.do..__ 29 142 186 453 850 187 274 113 147 223 158
Goatskins__._... 2,686 2,933 3,573 3, 649 3, 640 5,835 4,226 3,510 2,928 2, 420 2,999
Sheep and lamb skins__ 946 1,304 2,872 1,203 2,709 2,342 2, 246 2,128 1,404 3,686 3,529
Prices, wholesale (Chicago):
QCalfskins, packers’, 8 to 151b_____ .---.dol. per Ib__ .625 . 669 . 756 . 745 . 650 .415 .351 .392 .472 .435 .450
Hides, steer, packers’, heavy, native....____ do.... .301 . 343 .375 .359 .308 . 257 .222 .248 .272 .274 «301
LEATHER
Production: .
Calfand kKip. oo oo thous. of skins.. 1,106 1,125 899 937 912 834 818 836 818 935 701
Cattle hide. . --thous. of hides._| 2,810 2,638 2,371 2,418 2,405 2,330 2,258 2,176 2,119 2,183 1,833
Goat and kid_. .-thous. of sking._ . 3,363 3,776 2,878 3,319 , 3,188 3, 540 38,408 3,017 3,338 r2,815
ESheetp andlamb_ . ... do._... 3, 501 3,647 3,004 3,001 2,782 2,934 2,892 2, 700 2,829 2,890 2,325
xXports:
Sole leather: .
Bends, backs, and sides_._._._____ thous. of 1b_. 135 244 116 52 43 32 1 25 61 78 53
Offal, including beltingoffal ... ________ do___. 129 235 95 53 60 116 72 118 126 144 191
Upper leather.______..____..__.._ thous. of sq. ft_.. 2,674 3,285 2,043 1,970 1,986 2,180 1,789 2,019 2,289 2,291 2,644
Prices, wholesale:
Sole, steer, bends, tannery run (Boston)
. _dol.perlb.. . 662 . 750 . 808 . 813 . 784 L742 .653 . 632 876 .672 .676 .662 642
Chrome, calf, black, first commercial grade, com-
posited dol. per sq. ft.. 1.203 1.246 1.324 1.324 1.272 1.1656 1.042 1.048 1.055 1.030 1.075 1.047 1.026
r Revised. » Preliminary. ! December 1 estimate. 2 October 1 estimate.

¢ January-April 1948 total, including corrections for months prior to April, 248,372 tons; corrected monthly figures not available.
{Not strictly comparable with data prior to September 1947 because of a change in grade for one reporting firm; September 1947 figure comparable with earlier data $1.223.
§ Beginning in the April 1948 Survey, export figures include Army civilian supply shipments; see note marked “}’ on p. S-21.
*New series. Data on entries of raw and refined sugar (raw basis) from Puerto Rico and Hawaii, compiled by the U. S. 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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November 1948 SURVEY OF CURRENT BUSINESS s-31
Uli{;zsg othflrwise stated, statistics :hro:igh 1947 19_48

and descriptive notes may ound in . - . - . -

the 1947 Supplement to the Survey Sepg;m October N%\gm Dg[::::u January | F ;});u March | April May June July | August Se%ze;m

LEATHER AND PRODUCTS-—Continued
LEATHER MANUFACTURES
Shoes and slippers:

Production, total____.._.._.___.__ thous. of pairs_.| 40,826 46, 765 37, 982 39, 849 40, 731 40, 290 44, 852 39, 412 33,974 38,417 | 31,957 41,259 (...___...
Shoes, sandals, and play shoes, except athletic,

total. ..l . thous, of pairs__{ 36,035 40,098 32, 561 35, 788 37,899 37,346 41, 502 36, 306 30, 858 34,587 | 728,484 | r36,329 |- ...

By type of uppers:&
Allleather_ . ____.__________.________ 34,767 38, 730 31,294 34,471 36,118 35,130 | 38,972 34, 292 28,473 32,359 26, 891 83,995 [-_o__.___.
B Pil‘.t }father and nonleather ) 1,374 1,185 1,331 1,816 2,126 2,603 2,319 2,417 2,401 1,586 2,386 |-ccceanoas
inds:

{/[en's ________________________________ 8,812 10, 350 8,192 9,306 ), 264 9,088 9, 951 9,273 7,828 8,808 | r6,084 8,879 | ...

Youths’ and boys’. 1, 587 1,815 1,526 1, 556 1,397 1,223 1,284 1, 257 1,252 1, 557 1,293 1,702 .

Women’s._____. 18,053 19,242 15,328 16, 693 18, 483 18,371 20,372 16, 871 14, 244 15,672 | 714,189 | r18,308 {_

Misses’ and chi 4, 511 5, 277 4, 541 5,004 5, 350 5,277 6, 044 5,385 4, 532 4,846 3,484 4,421 1_

Infants’ and babies’ 3,072 3,414 2,974 3,235 3, 405 3,387 3, 851 , 520 3, 002 3,314 r 2,534 3,019 |_
Slippers for housewear. 4,186 5, 936 4,894 3, 539 2,349 2, 464 2, 801 2, 592 2, 688 3,374 3,046 4,339 |_
Athletic.._. - 395 492 351 349 304 298 365 337 262 281 264 r376 |-

210 239 176 167 179 182 184 177 166 175 163 215 |
358 505 430 486 398 519 450 565 510 379 352 567 | ..
Prices, wholesale, factory:
Men’s black calf oxford, plain toe_.dol. per pair._ 9.457 9.457 9. 457 9. 457 10. 437 10. 437 10. 437 10. 437 9. 653 9, 653 9. 653 9.947 10.143
Men’s black calf oxford, tip toe__.________ do__.. 6. 500 6. 625 6. 750 7.150 7.150 7.150 7.150 7.012 6. 600 6. 600 6.750 6. 750 6.750
‘Women’s black kid blucher oxford._._._. do..._ 4.900 4. 900 4, 900 4. 900 5,700 5, 700 5.700 5. 562 5,150 5.150 5.150 5.150 5.150
LUMBER AND MANUFACTURES
LUMBER=—ALL TYPES
Exports, total sawmill produets_._.__._ M bd. ft..| 125,140 102, 569 | 109, 799 72,913 73,414 57,359 75,102 56, 858 65, 453 49, 834 58, 901 61,483
Sawed timber._________ . _______________ do....| 16,854 15,018 22,337 14, 068 15,432 11, 840 11,390 8,323 10, 331 4,714 7, 566 11, 399
Boards, planks, scantlings, etc. -..do____ 88,788 71,930 71, 538 51,172 50, 158 37,974 55,022 41, 669 46, 276 36, 605 34, 953 42, 601
Imports, total sawmill produets_....__.______ do....] 118,356 | 148,984 | 128,161 | 173,460 | 129,394 | 142,761 | 181,504 | 145949 | 139,146 | 164,863 | 188,131 | 184,106
National Lumber Manufacturers Association:

Production, total ____._______________ mil. bd. ft__ 3,256 3,325 2,917 2,763 - 2,719 2, 480 3,022 3,035 3,089 3, 269 3,431 3,614 3,340
Hardwoods..._._ do____ 767 773 726 650 682 631 714 703 674 753 814 791
Softwoods._____ do___. 2, 489 2, 562 2,191 2,113 2,037 1, 849 2,308 2,332 2,415 2, 516 2,617 2,762 2,549

Shipments, total. do_._. 3,318 3,360 3,164 2,844 2,788 2,623 3,020 2,997 3,077 3,125 3,132 3,375 3,074
Hardwoods.____ do.... 741 802 779 641 672 697 749 738 752 714 687 786 678
Softwoods do._._. 2, 577 2, 558 2,385 2, 203 2,116 1,926 2,271 2, 259 2,325 2,411 2,445 2, 589 2,396

Stocks, gross (mill and concentration yards), end

of month, total il. bd. ft__ 6,078 6,040 5, 801 5, 557 5,739 5, 601 5, 604 5,773 5, 805 5,942 6,313 6, 606 6, 866
Hardwoods______ do____ 2,217 2,188 2,135 2,018 2,140 2,074 2,040 2, 008 1,931 1, 969 2,095 2,160 2,274
SoftWoOdS oo do.__.. 3, 861 3,852 3, 666 3,539 3, 599 3, 527 38, 564 3,765 3,874 3,973 4,218 4,446 4,592

SOFTWOODS
Douglas fir:

Exports, total sawmill products...._._. Mbd. ft.. 74, 521 54, 651 68, 225 45, 946 48,875 32,893 47,408 31,107 33,451 19,418 22,454 35,445
Sawed timber._..______._._. 14, 578 13,149 20, 776 13,398 14,015 10,403 10, 262 7,042 7,297 3, 204 5,870 9,311
Boards, planks, scantlings, ete__________. o 59, 943 41, 502 47,449 32, 548 34, 860 22, 490 37,146 24, 065 26, 154 16, 124 16, 584 26,134

Prices, wholesale:

Dimension, No. 1, common, 2’ x 4/ x 16’
dol. per M bd. ft..| 67.815 67.815 67.815 70, 587 67.815 64. 350 64. 350 70. 042 74.250 75. 240 75.240 75. 240 75.240
Flooring, B and better, F. G., 17 x 4”7, R. L.
South . dol. per M bd. ft_.| 111.870 | 111.870 | 111.870 | 116.820 | 110.880 | 104.940 { 104.940 | 116.078 | 127.215| 132.462 | 133.650 | 133.650 | 133.650
outhern pine:

Orders, NeW._ . oo ueococcaaaeaan mil. bd. ft_. 857 860 693 690 797 579 775 778 790 781 820

Orders, unfilled, end of month_____________ do_... 626 573 545 501 574 522 508 489 474 447 468

Produetion. . ____ . ______ . ____ do__.. 799 876 676 7565 708 581 827 860 894 885 876

Shipments do.... 872 913 721 734 724 631 789 797 805 808 799

Stocks, gross (mill and concentration yards) do__.__ 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 produets________ M bd. ft.. 8, 920 12,753 8,715 7,738 6, 527 7, 585 7,209 8, 620 10, 903 10, 575 8,734
Sawed timber.___________________________ o____ 1,472 1, 656 1,435 783 1,402 1,392 953 1,147 2,852 1,031 1, 369
Boards, planks, scantlings, ete.____.______ do____ 7,448 11,097 7,280 6, 955 5,125 6,193 6, 256 7,473 8,051 9, 544 7,365

Prices, wholesale, composite:

Boards, No. 2 commor, 1’ x 6" or 8’ x 12
dol. per M bd. ft__ 71.127 73.311 74. 521 78.316 78. 594 77.728 77. 461 77. 007 75.325 73.204 73. 260 73.063 71.869
Flooring, B and better, F. G., 17 x 4" x 12-14’
West, ine:t dol. per M bd. ft__| 138.150 141.139 146. 731 149. 273 150. 326 150. 326 152.019 152,164 152.164 151. 539 151. 539 151.906 | 152,881
estern pine:

Orders, NeW._. ..o mil. bd. ft__ 624 634 576 470 504 441 553 500 587 682 712 818 699

Orders, unfilled, end of month do.._. 542 569 604 526 561 576 648 654 685 702 14 728 775

Production _do____ 657 653 496 500 388 384 467 515 588 721 795 827 745

Shipments........__..___ _do____ 599 607 541 548 469 426 481 493 557 666 699 723 652

Stocks, gross, end of month________________ do___. 1,262 1,309 1,264 1,217 1,136 1,094 1, 080 1,102 1,131 1,186 1,282 1,386 1,479

Price, wholesale, Ponderosa, boards, No. 3 com-
mon, 17 x 8" _______________ dol. per M bd. ft_. 59.01 61.23 63.22 61.68 63. 55 64.45 66. 16 66.36 67.66 68.23 70.42 78. 04 72.09

West coast woods:t

Orders, new. .o 798 759 774 625 751 680 743 769 660 575 667 705 627

Orders, unfilled, end of month 879 875 788 720 760 738 673 742 754 745 700 626 587

Produetion. ... 753 741 775 629 732 639 781 633 57 577 649 793 704

Shipments_..._...._._. - 836 760 869 684 709 675 777 654 634 59 658 760 634

Stocks, gross, end of month._.____._______. 643 625 532 479 510 524 528 590 550 530 594 682 746

SOFTWOOD PLYWOOD
Production_..... thous. of sq. ft., 3¢'’ equivalent__| 147,823 [ 170,769 | 145,370 | 150,853 | 159,395 | 156,666 | 185716 | 164,862 | 151,364 | 150,187 122,386 | 174,062 |...._.___
Shipments do.._.| 146,993 | 162,059 | 149,197 | 159,005 153,017 155,878 | 184,443 | 162,975 150,924 | 149,742 | 118,426 | 172,313
Stocks, end of month________________________. do.__.| 38,070 43,973 40, 524 31,509 37,755 39,323 39, 879 40, 435 40,778 41,425 44,397 46, 571
HARDWOOD FLOORING
Maple, beech, and birch:

Orders, neW__......._oooooeooo. 6,075 7,150 6, 050 5,975 7,575 6, 600 7,175 6,175 5,950 6,175 6,075 5,800 5,050

Orders, unfilled, end of month 13,875 | 14,475 | 14,650 | 14,775 , 16,575 | 17,350 | 17,575 | 17,225 | 15,975 | 16,000 | 15,675 15,050

Produetion ... 5,826 7,150 5, 550 6,150 6,300 6, 250 6,525 6, 800 6, 200 7,350 5,800 6,275 6,225

Shipments.___.___.___.......___ R 5,475 6, 500 5,725 5,300 6, 600 5,925 6,575 6,225 5,925 6, 750 5,650 6,375 4,900

Stocks, end of month.. ... 2,425 3,000 2,675 3,450 3,250 3, 550 3,650 4,275 4,475 4,925 4,975 4, 500 5,775
r Revised. 7 Preliminary. . X
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,

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.

d"The figures include a comparatively small number of ‘‘other footwear’” which is not shown separatel.

instead of total production as

fromn shoes, sandals, etc., in the distribution by type of uppers; there are further

small differences between the sum of the figures and the totals for shoes, sandals, and play shoes, because tﬁe latter, and also the distribution by kinds, include (except for the latest month),

small revisions not available by type of uppers.
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§-32 SURVEY OF CURRENT BUSINESS November 1948

Ulilesg oth:airwise stated, statistiﬁs ;hrough 1947 1948

946 and descriptive notes may be found in .

the 1947 Supplement to the Survey Se%:;;m October N%x;e;m- D%’:f" January Fgl;ru- March | April May June July | August Se;t)’tem-

¥ or
LUMBER AND MANUFACTURES—Continued
HARDWOOD FLOORING—Continued

Oak:
Orders, NeW—. oo oo Mbd.ft..| 53,535 61, 5649 47,646 49, 397 62, 057 56, 814 59, 988 64, 784 60, 293 65, 579 71,328 71, 440 67,943
Orders, unfilled, end of month________.____ do_._. 60,195 57,626 52, 751 51,135 54, 455 58,129 55,320 59,397 60, 819 57,391 58,134 55, 098 51, 209
Production.._. do.___ 62, 696 69, 623 56, 667 57, 886 61, 1562 57,955 64, 991 67, 541 65, 616 70,213 76,375 76,290 76, 000
Shipments_.________ . ____________________ do.._. 60, 800 66, 697 55,784 51,013 61, 894 57,078 62,797 65, 226 63, 449 69, 007 73, 675 74, 476 71,831
Stocks, mill, end of month_________________ do..-. 8,045 10,971 10, 704 16, 086 14, 605 15,482 15, 626 17,941 19,654 20, 860 22, 565 24,379 28, 548

METALS AND MANUFACTURES

IRON AND STEEL

Foreign trade:
Iron and steel produets (excl. advanced mfrs.):

Exports, total ... ___________________ short tons__{ 579,191 650,980 | 614,823 | 630,264 557,452 | 508,740 | 516,777 468,160 | 401,406 | 401,903 | 394,738 { 354,782
Serap_______ do.... 15, 053 27,094 14,057 26, 702 14,701 21,784 22,011 28, 986 19, 675 21, 512 y 10, 844
Imports, total do.... 14,953 13,579 18, 408 18, 934 21,323 15,245 45,672 48,798 27,982 55, 263 50, 754 68, 473
SerapPeeeooooao do-.. 1,828 2,025 6,884 3,789 5,149 4,219 19,973 15, 803 11, 509 19,979 15,260 26,449
Iron and Steel Scrap
Consumption, total. _.thous. of short tons._ 4, 808 5,484 5,176 5,306 5,294 5,082 5,875 5,217 5, 588
Home Serap- - do_... 2, 460 2, 865 2,643 2,722 2,789 2, 640 2, 890 2,445 2,715
Purchased serap. . ... ...._____.__.__ --do.... 2,438 2,619 2,533 2,584 2, 506 2,442 2,985 2,772 2,873
Stocks, consumers’, end of month, total......do.___ 4,525 4,489 4,449 4,316 3,976 3,936 4, 064 4,571 4,654
Home SCraP- . - oo oo ccaem e _do.___ 1, 436 1,475 1,442 1,416 1,284 1,196 1,161 1,196 1,147
Purchased serap-.-- 3,089 3,014 3,007 2,901 2,692 2,740 2,903 3,375 3, 507
Tron ore:
All districts:
Produetion. ... oemal thous. of long tons__ 11,336 10, 108 6,043 2,972 2,757 2, 686 3,019 8, 687 11, 865 12, 578 12, 787 { oo ccmeae oot
Shipments. ... do.__. 11, 865 10, 780 8, 306 1,879 1, 496 1,481 1,707 9, 485 12, 537 13, 252 13,491

Stocks, end of month.

b, 367 4, 695 4,432 5, 528 6, 790 8,009 9,186 8,388 7,716 7,049 6,349
Lake Superior district:

Shipments from upper lake ports_...._.__ do_._. 10, 685 9,785 5,877 537 0 0 0 7,677 11, 609 11,727 11, 821
Consumption by furnaces_.______ d 6,492 7,151 7,068 8, 970 7,057 6, 441 6, 634 4,976 6, 656 6, 577 6,479
Stocks, end of month, total.._ 38, 370 41, 641 43,010 36, 095 29,081 22,628 16,022 17,125 22,058 26, 965 32, 611
Atfurnaces. . _ oo _____ 34,065 36, 852 38,195 31,749 25, 205 19, 412 13,761 15,172 19,885 24, 308 29,419
On Lake Erie docks 4,305 4,789 4,816 4,346 3,877 3,216 2,262 1,953 2,173 2, 657 3,191
Imports. ... d 580 573 451 297 337 269 379 403 441 707 489
Manganese ore, imports (manganese content)
thous. of long tons_. 45 42 44 25 83 50 68 47 39 62 46 A8 b ...
Pig Iron and Iron Manufactures
Castingg, gray iron:

Unfilled orders for sale_.__..thous. of short tons. . 2, 680 2,669 2, 687 2,782 2,803 2,769 2,726 2, 691 2,602 2, 587 2, 601 2, 599 2, 587

Shipments, total._ . do_... 1,025 1,154 1,020 1,066 1,064 1,024 1,169 1,051 993 1,072 914 1,051 1,088
Forsale_._______ do-... 591 654 562 588 584 571 660 585 556 598 490 598 616

Castings, malleable :

Orders, new, forsale_________.________ short tons. . 28, 706 40, 105 35, 804 39, 940 49,159 46, 270 43,921 42,168 34, 236 35,320 36, 601 37,491 31, 059

Orders, unfilled, for sale _do_.__| 218,276 | 210,675 | 206,510 | 202,408 | 205,759 | 209,447 | 203,351 | 199,578 | 191,553 | 178,760 | 180,421 | 176,824 | 164,002

Shipments, total. .. _..________ do____ 71, 568 83,976 72,111 77,7757 77,744 75,194 86, 767 80, 602 76,079 81, 747 64, 995 73,273 77,824

Pi For 8ale. o oo do____} 40,138 47,706 39, 969 44, 042 45, 808 42, 582 50,017 45, 941 42, 261 48,113 34, 040 41,088 43,881
ig iron

Production...._ thous. of short tons__ 4, 801 5,228 5,015 5,177 5,128 4,780 5,020 3, 840 5,077 4,991 4, 900 5,255 5, 208

Consumption do____ 4,745 5,254 4,912 5,057 5,167 4,762 5,049 3,958 5,008 4,978 |-

Stocks (consumers’ and suppliers’), end of month

thous. of short tons.__ 828 769 759 838 794 799 780 688 712 7 2 [PORRPURIRNS [
Prices, wholesale:
Basic (furnace)® oo oo dol. per long ton._. 36.00 36.00 36.00 36. 20 38.88 39.00 39.00 39.00 39.00 39.00 242.00 2 43.00 3 43.00
Composite® oo do____ 37.21 37.28 37.32 37.53 40. 28 40. 63 40. 63 40. 63 40.97 41.29 143.26 2 45,32 245 44
Foundry, No. 2, {. 0. b. Neville Island®. do-... 36. 50 36. 50 36. 50 36. 50 39. 50 39. 50 39. 50 39. 50 39. 50 41.90 242.50 245.70 2 46. 50
Steel, Crude and Semimanufactures
Steel castings:

Shipments, total. . oooeeooooeoo. short tons..| 137,457 | 148,358 | 130,125 | 148,124 141,068 | 142,434 | 162,891 150, 305 143, 337 152, 894 120,445 | 140,223 | 149,222

For sale, total________ -do....| 102,913 | 111,283 07,143 | 110,970 | 108,282 107,762 | 125, 550 114,896 | 111,616 [ 117,794 87,927 107,538 | 112 551
Railway specialties. . ._________________ do....| 32,967 30, 452 25,835 34,919 35,129 34, 800 41,876 36, 079 39,275 41, 587 28, 422 35, 056 36, 457
Steel forgings, for sale:

Orders, unfilled, total. ..o cocnooooo. do....| 617,247 | 593,838 | 585,818 | 593,660 | 618,155 | 630,860 | 641,110 [ 628,123 | 623,620 | 640,747 | 627,131 | 634,148 | 631,032
Drop and upset____...._. do..._| 518,261 | 494,933 | 492,808 | 495,947 | 517,307 { 523,319 | 525,843 | 513,980 | 509,576 | 529,237 1 515,619 521,205 | 520, 585
Press and open hammer.__ do..._ 98, 986 98, 905 93, 010 97,713 | 100,848 | 107, 541 115,567 | 114,143 | 114,044 | 111,510 111, 512 112,943 | 110, 447

Shipments, total_ . _......__ .do.._.| 108,804 | 123,830 | 103,740 116,798 | 118,534 | 116,676 | 131,111 114,314 | 108,546 | 119, 532 97, 455 111,097 { 120,882
Drop and upset_...._____ 79,219 91, 228 76, 839 86, 911 89, 677 86, 592 95, 608 79, 651 75,983 83, 366 70, 662 79,212 87,075
Press and open hammer. 29, 585 32, 602 26, 901 29, 887 28, 857 30, 084 36,103 34, 663 32, 563 36, 166 26,793 31,885 33, 807

Steel ingots and steel for castings:
Production__....._ceeenos thous. of short tons._. 6, 797 7,570 7,242 7,376 7,473 6, 940 7, 608 6,218 7,572 7,256 7,069 7,438 7,416
_ Percent of capacityy. ... 91 98 97 95 94 93 95 80 95 94 89 93 96
Prices, wholesale:
Composite, finished steel® ...dol. perlb_. . 0360 . 0360 . 0360 . 0360 . 0368 .0373 . 0376 .0376 . 0368 . 0368 2.0386 | 2.0414 30414
Steel billets, rerolling (Pittsburgh)©
3 dol. per long ton.. 45.00 45.00 45,00 45.00 45.00 47.70 50. 40 50. 40 50. 40 50. 40 252.36 2 58. 24 258 24
Structural steel (Plttsbl}tgh)@ _______ dol. per 1b.. . 0280 . 0280 . 0280 . 0280 . 0280 . 0293 . 0305 . 0305 . 0300 . 0300 3.0313 23,0350 2,0350
Steel scrap, heavy melting (Pittsburgh) §
dol. per long ton.. 38.00 39.88 40.00 40.00 40. 30 40. 44 40.25 40.25 40. 25 40. 25 40.75 42.75 42.75

Steel, Manufactured Products

Barrels and drums, steel, heavy types:
Orders, unfilled, end of month.. __.__thousands.. 11,204 10, 946 10, 450 12, 461 12,191 11,889 11, 528 11,471 10, 810 11,104 10, 765 10, 286
Shipments._ ... _.do__.. 2, 201 2, 305 2,075 2,385 2,239 2,098 2,516 2,290 2,019 2,244 2,084 2,309
Stocks,end of month_ ... . ....... do._... 31 29 18 21 18 20 34 24 22 20 26 35

» Preliminary.  * Revised.

! See note marked “©”.

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, 91,241,230 tons.

© The basis of price quotations for pig iron and steel was changed from basing point to f. o. b. mill or shipping point effective July 13, 1948. Specifications for the structural steel price series
were revised in February 1948; however, the January price on both the new and old basis was $0.0280.

§ January-June 1947 data for steel serap, not previously published, are as follows (dollars per long ton): $32.50; $33.75; $36.80; $35.81; $30.00; $32.44.
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November 1948 SURVEY OF CURRENT BUSINESS S-33

Unless otherwise stated, statistics through 1947 1948

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

Septem- Novem- | Decem-
ber October ber ber

METALS AND MANUFACTURES—Continued

January thr’;“' March | April May June July | August Se;]))gm-

JRON AND STEEL~—Continued
Steel, Manufactured Products—Continued

Cans, metal, shipments (in terms of steel con-
sumed), total short tons__| 354,681 | 279,448 | 213,904 | 253,594 | 216,508 { 202,518 | 207,675 | 208,516 | 219,356 | 284,039 | 310,007 | 398,060 [..._.___..

Food_ ___._._____ --Go____| 277,968 | 193,638 | 136,427 | 169,103 134,649 | 125,763 | 134,396 | 143,112 | 158,200 | 207,227 | 235,530 | 313,325 -
Nonfood ... ___._. _do.._. 76,713 85, 810 77,477 84,491 81, 859 76, 755 73,279 65, 404 61, 156 76,812 74,477 84,735 -
Shipmentsforsale...___._. _.do_._.| 310,937 | 240,670 | 182,342 | 222,797 | 181,392 | 169,968 | 169,018 | 164,565 | 174,830 | 239,723 | 274,083 | 353,965 |_ -
Commercial closures, production. ___.._._ millions._ 867 963 750 829 797 847 993 980 888 915 847 938 -
Crowns, produetion_._.__________._ thousand gross__| 30,019 32,869 30, 872 28, 430 29, 459 28, 002 32,454 29, 356 28, 232 29, 400 26, 095 29,508 | _________
Steel products, net shipments:

Total ..o thous. of short tons. . 5,119 5, 682 5,217 5,613 5,410 5,046 5,979 5,096 5,321 5,477 5,230 5,329 5,511
Bars, hot rolled carbon. a 484 555 494 521 521 518 560 481 484 525 477 480 523
Pipe and tubes 497 550 534 558 541 519 613 518 547 565 544 583
Plates._ 465 589 513 591 530 538 630 528 563 592 565 553 572
Rails_. .- - 182 214 209 211 201 172 206 145 179 189 167 178 184
Sheets. . 1,224 1,343 1,264 1,352 1,384 1,198 1,410 1,310 1,314 1,302 1,333 1,328 1, 360
Strip—Coldrolled .- _-_______TTTTT0TC 136 151 126 134 146 127 158 148 142 152 121 156

Hot rolled._.___ 142 157 137 149 146 136 141 132 127 139 129 130 141
Structural shapes, heavy. 360 399 353 380 334 34 382 302 362 372 354 336 334
Tin plate and terneplate. - 304 349 328 370 267 247 393 310 322 334 337 343 334
Wire and wire products. ... _........._ 410 454 400 405 429 396 449 395 409 420 327 389 408

NONFERROUS METALS AND PRODUCTS
Aluminom:

Produetion, primary e . ... __.._.____. short tons_.| 43,228 43,959 43,461 47, 589 48,767 45, 699 51,874 53,217 55,450 48, 557 52,937 54,953 | ...

Imports, bauxite_ . .. __.....__._.___._. long tons..| 163,480 | 118,658 | 134,148 | 133,995 | 217,602 | 153,706 | 217,907 | 166,961 | 244,852 102,524 | 157,183 | 260,796 | ...

Price, wholesale, scrap castings (N. Y.)

dol. perlb.. . 0617 . 0625 . 0625 . 0670 L0711 .0725 . 0725 .0741 . 0815 . 0884 .1087 L1084 . 0996
Aluminum fabricated products, shipments, total
mil. of Ibs_. 1565.1 187.1 167.8 175.6 177.5 173.9 200.9 177.2 167.2 177.6 160.0 167.3 166. 7

Castings._ ... do.._. 35.9 40.5 34.7 37.5 37.9 38.0 41.8 38.3 33.9 35.8 28.9 32.1 35.9

Wrought produets, total _______.________... do____ 119.3 146. 9 133.2 138.1 139. 6 136.0 159.1 139.0 133.3 141.8 131.0 135.2 130.8
Plate, sheet, and strip_._.._____________... do_ 98.1 120. 4 108.0 110. 3 109. 7 105.7 126.7 106.7 101.9 106.9 99.4 103.2 104. 6

grass sheets wholesale price, mill___._.__ dol. per b_. . 296 . 296 . 296 . 296 . 296 . 302 .302 . 302 .302 . 304 .314 .338 .338
opper:

Production:

Mine production, recoverable copper @
short tons..} 70,738 66, 089 63, 266 70, 361 73,088 68, 876 73,922 74, 045 74,714 75,651 r71,171 73, 589
Crude (mine or smelter, including custom in-

83,022 | 76,815 72,534 | 80,954 | 82,427 | 82,959 | 83,909 88741 | 91,819 87,678 81,473 r89,165 | 88,071
92,146 | 108,277 | 97,525 | 108,816 | 102,314 | 93,583 | 110,886 | 104,044 | 104,524 | 105,221 | 107,014 | 102,798 102, 976
95,640 | 112,310 | 106,232 | 113,446 | 118,855 | 106,823 | 122,688 | 116,475 | 113,389 | r112,677 | r 108 527 |~ 107,406 | 123,188
80,113 | 74507 | 66,622 76,035 | 71,533 | 70,146 | 68582 | 67,957 | 72791 | r72,315 | 79,277 | - 79,579 72,215
18,337 | 19,295 | 22,497 | 18,299 | 18,013 | 18,207 | 15043 | 23,272 19,861 | 21,079 15, 069
41,59 | 44,045 | 36,902 | 54513 | 30,435 | 46,638 | 46,082 | 37,727 | 33,271 | 46,840 | v 46,689
3,338 5,286 4,864 1,251 0 2,825 0 783 0 3,412 2, 753
38,258 | 38,759 | 32,038 53,262 | 30,435 | 43,813 46,082 36,044 | 33,271 | 43,428 | 43,035
26, 620 18, 515 21, 694 29, 612 13, 041 22, 346 26, 009 17,980 15, 673 25, 502 18,912

Deliveries, refined, domesticd -
Stocks, refined, end of monthg _.
Exports, refined and manufacture:
Imports, total_____._________._____
For smelting, refining, and export.
F¥or domestic consumption, total
Unrefined, including serap.-__

Refined_ .o oo do_ 11, 638 20, 244 10, 344 23, 650 17,394 21, 467 20,973 18, 964 17, 598 17,926 25, 023
LPgoe, wholesale, electrolytic (N. Y.)._dol. per b.- L2123 L2121 .2120 L2120 .2120 . 2120 . 2120 L2120 L2120 L2120 .2138
eal
Ore (lead content):
Mine produetion_ . ..o_..cooo_ooooo short tons_.| 30, 647 32, 512 30, 618 30, 567 33,306 32, 407 35,802 35, 512 33,219 34,000 | r22,844
RIt{ieoe(ilpts by smelters, domestic ore._.____ do_... 32,081 33,780 31, 600 34,797 32,019 32,414 34,185 35,362 37,626 34, 689 24, 597
efined:
Production, total . .. __.________... 46, 827 50, 248 51,481 49, 337 50, 821 43, 508 50,093 49, 652 50, 626 47,227 40, 458
Primary..______.__.. 43, 545 46, 919 47,903 45, 538 47,421 40, 400 46, 579 46, 577 47,144 44, 846 38,371

Shipments (domestic). 43,483 56, 247 55,034 52,354 51,958 47,200 52, 287 45, 031 47, 652 46, 398 40, 853
Stocks, end of month____.

34,385 28,370 24, 809 21,787 20, 645 17,034 14, 837 19, 453 22, 418 23,240 22, 846
Price, whnleﬁale pig, desilverized (New York)

dol. perlb.__ . 1500 . 1500 . 1500 . 1500 . 1500 . 1500 . 1500 L1721 . 1750 .1750 .1781

Imports, total, except mirs. (lead content)

- short tons._.| 14,261 14,132 27, 416 23,706 15, 784 26,718 20, 873 21,749 18, 627 13,331 30, 255
n:e

Production, Pig. - o-eeeeomeeemeeeees 2,636 3,326 | 2,983 3,211 3,452 3, 048 2,836 | 3,208 3,576 | 3,007 3,724
Consumption, pig- - . d 5,434 5640 | 4,059 5, 568 5,604 5,004 5498 | 5 662 5, 051 5, 620 5, 368
Stocks, pig, end of m 30,665 | 35332 | 34447 | 38003 | 41,386 | 41,714 | 41,400 | 42,597 | 47,136 | 50,222 | 50,890
Government.._ 16,356 | 21,336 | 20,542 | 24555 | 27.674| 27,086 | 26,814 | 27,05 | 32,437 | 35701 | 37,118
Tndustrial ___.__ 14300 | 13006 | 13,005| 14438| 13712) 14628 | 14586 | 14641| 14699 | 1452 | 13772

Imports:
Ore (tin content)__.._. 2,989 1,745 1,439 2, 566 2, 201 3,668 3, 595 2,137 1,335 5,194 3,891 4,227
6,8338 33338 2,443 4,855 4,653 1,539 2, 294 3,318 6,026 4,979 2, 750 3,789

Bars, blocks, pigs, ete._

do
dol. per b

zi Price, wholesale, Straits . 8000 . 8539 . 9400 9400 . 9400 . 9400 . 9400 1.0300 1.0300 1. 0300 1.0300
ine:
g[me proguetlon of recoverable zine_.short tons 46,817 50, 296 48,332 47,790 48,124 47,612 54, 545 53,042 50,974 51,221 47,002 |\ .
ab zine:
Productions.- - oo oo eeaeaes do....| 67,867 | 71,745 69,682 | 70,096 | 72,776 67,017 74,322 71,500 | 73,885 | 68,309 69,888 68,180 64,721
Shipments, total§. . . _________ do___. 92,549 | 129,046 79,789 72,151 86, 000 74, 697 77,334 73,915 72,848 69, 402 67,377 68, 605 68, 850
Domestic§- - ._-.._ ._.do.... 50, 558 57, 564 59, 154 61, 258 66,174 63, 592 65,334 64,801 67,291 61,195 61, 349 63,712 60, 990
Stocks, end of month§ ................... .| 136,574 79 273 69, 166 68,011 55,423 48 643 45, 631 43, 216 44 253 43, 160 45, 671 45, 246 41,117
Price, wf:olesale, prime Western (St. Louxs)
ol. per 1b__ . 1050 . 1050 . 1050 . 1050 . 1108 . 1200 . 1200 . 1200 .1200 . 1200 .1246 . 1500 . 1500
Imports, total (zine content)._.__.___ short tons__| 22,061 | 33,645 | 19,140 | 33,415 | 12,660 | 22,617 | 21,663 ] 21,007 | 28,606 | 26,903 | 24,174
For smelting, refining, and export..___. ... do.... 1, 510 562 5, 659 10, 392 121 6, 240 2,070 5,717 5,962 3, 551 3,016

For domestic consumption:
Ore (zine content)_ __
Blocks, pigs, ete

HEATING APPARATUS, EXCEPT
ELECTRIC

14, 953 27,295 9,160 12,939 7,958 10, 580 10, 487 4,498 11,209 17,306 13,915 11,683 | oooeeoo
5, 598 5,788 4,321 10, 084 4,581 5,797 9,106 10, 882 7,525 6, 046 7,243 9,785 | oooeaC

Boilers, radiators and convectors, cast iron:
Boilers (round and square):

Shipments..__.___. __thous. of Ib__| 30,464 37,104 31,372 28, 583 22,018 18, 660 13, 867 19, 699 19, 752 15,053 | *18,005 | r 33,237
R Sgocks, endofmonth__ .. . _.___....__ do__._ 45, 607 41,740 39,749 39, 749 46,774 57,443 71, 262 65, 676 68, 669 78,834 | 784,686 73,791
adiation:
Shipments. ....___._..____..... thous. of sq. ft__ 4,786 5,980 5,247 5,388 5,181 5,010 5,485 4,794 5,123 5,228 *4,1151 r53024.__..____

8tocks, end of month__

* Revised. » Preliminary.

& 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
far domestic and duty-free foreign copper only, comparable with earlier data; the excise tax on copper was removed April 1, "1947.

§ Beginning January 1948 data include reports from some secondary redistillers not previously reporting; production by these few plants averaged about 1,200 short tons monthly in 1947.
Total shipments of zinc include beginning August 1947 shipments for Government account in addition to shipments to domestic consumers and export and draw-back shipments.

o For January-June 1947 data for the indicated series, see note for aluminum, copper, and tin at the bottom of p. S-35.
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do.__. 2,675 2, 558 2,528 2,341 2, 536 2, 664 3,069 3,015 3,064 3,079 r3,272 r3,268 I._........




S-34 SURVEY OF CURRENT BUSINESS November 1948

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

Septem- October Novem- | Decem-

ter A jrem | January Febru- | nrorch | April May June July | August | Septem

ary ber

METALS AND MANUFACTURES—Continued

HEATING APPARATUS, ETC.—Continued

](3)0]i1§1‘8, range, shipments*___________._.. 61, 986 56, 357 46,011 42,884 51,722 52, 592 58, 908 52,045 41,110 40,204 | 730,817 52,231 {....._..
11 burners:
Orders, new, netO® - ... ..o r 39,283 | *23,765 |r1—57,770 | r 6,928 |1—24,136 | r 12,335 r9,472 r 6,083 79,004 | *26,612 | ...
Orders, unfilled, end of month® . 463,464 | 7 362,820 | r 227,085 | 178,929 | r 115,859 | r 103,978 | r 94,807 | r79,942 | 764,343 | r 62,047 | 767,222
Shlpmentso .................. v122,201 {124,409 | r77,965 | r 54,854 | 738,045 | r24,174 | r18,219 | v 21,745 | r25396 | r27,948] r30,800

Stocks, end of month®__ do....| 719,164 | r19,902 [ 24,726 | r34,561 | 747,031 { r57,107 | r66,297 | * 75 068 | r72,438 [ r70,017 | r 61,909
Stoves and ranges, domestic cooking, exc. electric:

Shipments, total*_ _.____.______________ number..| 293,141 | 338,156 | 281,571 | 285,575 | 288,203 | 312,406 | 352,613 | 326,149 | 317,531 { 319,642 |r 256,618
Coal and wood*______________ ... do....| 387,417 38, 340 31,270 27, 456 29, 955 32,169 31,633 23, 589 19,724 20,068 | 220,131
Gas (inc. bungalow and combination)*__.do.._.| 212,806 | 261,221 | 210,894 | 211,078 | 210,865 | 223,756 | 252,036 | 247,403 | 252,929 | 259,675 |r 201, 532
Kerosene, gasoline, and fuel oil*.._______.. do....| 42,918 38, 595 39,407 47,041 47,383 56, 481 68, 944 55,157 44,878 39, 899 34,955

Stoves, domestic heating shipments, total*. _do__..| 757,498 | 845318 | 671,388 | 593,452 | 316,254 | 261,925 | 267,649 | 283,028 | 310,479 | 379,525 |- 466, 442

Coal and wood* do 166,811 | 181,346 | 125,544 88,026 44,825 47,181 46,316 40, 065 51,072 69,013 |~ 101, 408

288,622 | 328,051 | 302,758 | 295,230 | 141,084 | 104,176 | 113,551 | 133,401 | 161,049 | 170,523 [r 179,778
XKerosene, gasoline, an of 302,065 | 335921 | 243,086 | 210,196 130,345 | 110,568 | 107,782 | 109,562 08,358 | 139,989 | r 185, 256
‘Warm-air furnaces (forced -air and gravity: air flow),

shipments, total__._____.______..__._. number..[ 91,050 | 108,419 72,640 67, 567 46, 590 36,345 39,297 45, 597 55,473 64,724 | 57,202
G 15,214 19, 632 13, 530 15,283 10, 822 9,313 9, 890 12,454 13,617 17,269 | 14,967
35,270 36, 795 27,794 28,311 16,354 7,645 8,105 9,931 11,261 11,923 | r 12,881
s 51,992 31,316 23,973 19,414 19, 387 21, 302 23,212 30, 595 35,532 | r 29,435
210,360 | 229,307 185 932 { 174,704 | 176,736 | 150,007 | 173,291 | 173,438 | 161,358 | 167,320 | * 160, 415

MACHINERY AND APPARATUS

Blowers, fans, and unit heaters, quarterly:

Blowers and fans, new orders__ ____ thous. of dol.. 8,452 |- oo 10,985 [-ecomomae oo 11,809 |- e 12,322 ||
Unit heater group, new orders_ . ___.._.____ do._-. (%) 20 I S 9,677 |-cceocccac]|mmcecan 6,467 | .| 6,651 || ooo|aea_
Foundry equipment (new), new orders
net. . .. 1937-39=100_. 393.1 438.2 286.1 467.8 380.9 367.3 326.2 412.0 388.5 376.8 456.3 324.7 273.5
Machme tools, shipments*_ __________ 1945-47=100__ 77.0 94.8 84.7 98.4 75.3 87.1 83.6 82.0 82.6 94.4 62.4 r69.8 784.7
Mechanical stokers sales:
Classes 1, 2, and . number. . 9,838 8,194 3,728 2,492 2, 685 4,316 5,090 4, 548 6,314 7,802 8,428 10,483 |._._.._.__
Classes 4 and §:
Number . eees 345 273 208 230 168 101 249 336 313 333 370 396 (. .. ..
HOTSEPOWET - - oo ccc e 80, 640 52, 523 51, 603 50, 946 64, 870 68, 150 78,197 92, 642 74,488 70, 694 88,803 78,051 | ...
Pumps, steam, J.ower, centrifugal and rotary, new
orders.___ ... .. thous. of dol._ 3,356 3,475 2,673 3, 480 3,819 3,635 4,703 4,312 3,724 3,512 4,075 4, 520 3,474
Scales and balance pt laboratory), shipments,
quarterly ... o . thous. of dol.- 11,688 |ooooo el 18,126 |- oo oo 12,628

ELECTRICAL EQUIPMENT

Batteries (automotive replacement only), shipments

thousands. . 2,415 2,854 2,683 2,597 2,394 2,254 1,679 1,211 1,027 1,200 1, 506 r 2,519
Domestic electrical appliances, sales bllled
Refrigerators, indexe ____________._.__.__ 1931 - 180 197 182 211 182 188 246 221 211 247 232 186
Vacuum cleaners, standard type 326,882 | 358,546 | 350,470 | 373,254 | 304,273 | 311,448 { 355,415 | 306,588 | 276,657 | 256,071 | 229,537 |__________
‘Washers._ .. d -| 354,094 | 397,113 | 365,579 | 351,152 | 360,445 | 367,909 | 408,512 | 402,257 | 377,806 [ 392,406 | 326,181 | 362,169
Furnaces, electric, industrial, new orders:
nit kilowatts. . 4,465 6,378 3,344 26,435 4,083 2,692 4,487 4,328 5,166 5,229 4,845 4,853 3,902
thous. of dol.. 354 677 350 1,831 550 310 776 436 528 538 383 390 363
Insulating materials and related products:
Insulating materials, sales billed, index.1936=100.. 350 381 345 353 356 351 398 37 344 352 323 354 | ...
Fiber products:
Laminated fiber products, shipments
thous. of dol._. 4,150 4,397 3,812 4,205 4,221 4,162 4,693 4,310 4,118 4,393 4,127 4,286 4,783
Vuleanized fiber:
Consumption of fiber paper.____. thous. of 1b._ 4,820 5,442 5,107 4,852 5,065 4,532 5,200 5,817 4,925 4,043 3,775 5,113 3,632
Shipments of vuleanized products
thous. of dol._ 1, 599 1,731 1, 486 1,457 1,540 1,461 1,742 1, 686 1, 500 1,338 1,430 1,618 1,602

Steel conduit (rigid) and fittings, shipments
short tons..| 23,638 23,664 22,336 25,319 20, 882 22,730 23,194 24, 653 22,415 22, 704 23,072 19,241 | ...

Motors and generators, quarterly:

New orders, indeX....._. . .. .coca- 1936=100-. 308 foecre e criemean 22> 2 PR 295 | e feceemcnen 829 |
Polyphase induction motors, 1-200 h. p.:§

New orders...... thous. of dol... 22,328 | |mmmman 29,534 | feeas 22,871 | o feeaeeos 25,841 | oo

Billings o do.__.| 80,280 |-coocema|mmceeaes 32,451 [ 32,622 |l e Ry80):7 5 (R, FUUN PO,
Direct current motors and generators, 1-200 h. p §

New orders. - oo ocouecmceaena- thous. of dol_. 4,118 f el 5,790 oo e 5,068 | oo 6,144

Billings ol do.__. 4,935 | 5,834 || 5,059

5,078

PAPER AND PRINTING

PULPWOOD AND WASTE PAPER

Pulpwood:
Receipts .ooocoeoooot . . ft. 1,908 1,826 1,480 1,613 1,813 1,646 1,803 1, 580 1,675 1,903 r 2,109 2,242 2,050
Consumption d; 1,589 1,744 1,679 1,605 1,734 1, 589 1,778 1,762 1, 850 1,767 71,694 1,882 1,747
wStocks, end ofmonth ... _.__________.__ do.__. 4,736 4,795 4, 567 4, 566 4,646 4,698 4,790 4,607 4,421 4,543 74,956 5,311 5, 603
aste paper:
Receipts e short tons_.| 643,222 | 735,250 | 638,505 | 633,122 | 614,143 | 595,355 | 718,411 | 687,267 | 658,004 | 645,879 | * 577,204 | 587,319 | 602, 791
Consumption.___._.__.__._._ do....| 638,318 | 684,375 | 635597 | 625071 | 674,747 | 618,324 | 704,677 | 684,277 | 655855 | 624,008 |r 543,385 | 607,408 | 599,036
Stocks, end of month.__ do....| 467,651 | 512,880 | 514,039 { 521,019 | 458,366 | 429,676 | 441,335 | 443,742 | 445,216 461 744 | r 496,475 | 474,378 | 476,353

* Revised. » Preliminary. ! Cancellations exceeded new orders.

§The number of companies reporting beginning 1947 is as follows: Direct current—first quarter 1947, 28; second and third quarters 1947, 30; thereafter, 29; polyphase induction—first quarter
1947, 34; second and third quarters 1947, 36; fourth quarter 1947, 35; thereafter, 33.

© Data revised to exclude ﬁgures for water heating units; compata.ble data for T anuary to August 1947 are as follows (number): New orders—214,299; 93,140; 14,401; —7,866; 9,735; 35,121; 1,968;
81,916; unfilled orders—987,892; 1,005,184; 928,861; 828,453; 743 405; 676,771; 581,751; 546,382; Shlpments—77 998; 75,848; 90,724; 92,542; 94,783; 101, 755 96 988 117 285, stocks—9 592 11 295 14,435,
12,550: 14,4441: 17,623: 20, 976: 18,759. Revised ﬁgur@s for 1945 and 1946 will be shown later: previous to 1945 water heatmg ‘units were not ealled for on the schedule but were largely reported in data
for residential burners shlpped separately. Collection of data on new orders has been discontinued.

o Data for January-June 1947 for refrigerators sales index, not previously published, are as follows (1936=100): 132: 113; 154; 168; 176; 183.

*New series. Data on shipments of cooking stoves and ranges, heating stoves, range boilers, and water heaters have been substituted for production data, collection of which has been
discontinued. It should be noted that for range boilers and water hoaters shipments data have 'been shown in previous issues of the monthly Survey beginning with the March 1947 issue;
however, production data were substituted in “the 1947 Supplement because available for a longer period than shipments. Monthly shipments for September 1943-June 1947 for stoves and
ranges and September-December 1945 for range boilers and water heaters are available upon request. The index of machine tool shipments, computed by the National Machine Tool Builders
Associatlon beginning January 1945, has been substiuted for estimates of total shipments which have been discontinued by the association; the index is based on revorts estimated to account
for about 90 percent of industry shipments.
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Uxileag oth:alrwise stated, statistiﬁ: ;hrosgh 1947 1948
946 and descriptive notes may 'ound in . . . -
the 1947 Supplement to the Survey Se%gm- October N%v;m D%cee;n January Fggu March | April May June July | August Se[l))gm
PAPER AND PRINTING—Continued
WOOD PULP
Production:

Total, all grades. ..........__ thous. of short tons.. 970 1, 08! 1,022 975 1,054 961 1,086 1,081 1,127 1,090 1,019 r1,145 1,055
Bleached sulphate____..____________ short tons. . 92,335 | 103,347 93, 744 91,569 | 102,641 95,088 | 105,190 | 102,841 107,217 104, 269 98,163 | 112,015 | 104,237
Unbleached sulphate._ 374,438 | 356,488 | 332,597 | 373,277 | 321,080 | 390,188 | 384,106 | 412,959 | 401,306 | 373,775 | 434,807 | 385,790
Bleached sulphite.. ___ 172,429 | 163,508 | 155,379 | 164,244 | 157,233 | 168,923 | 161,535 | 162,481 156,276 | 147,566 | 164,355 | 153, 535
Unbleached sulphite_________ 80,272 | 77,186 | 78,176 | 82,206 | 76,586 | 80,127 | 76,564 | 75,857 | 73.867 | 66,852 | 71,2231 70,195
Soda. .ol 43, 840 42,218 41, 668 43,933 39, 762 42, 598 43 119 44,385 43, 576 38,110 43, 586 41, 582
Groundwood. . _..._....__ 176,593 | 168,859 | 161,047 | 161,067 | 153,488 | 170,230 | 184,129 | 191,151 184, 684 173,839 | 184,401 171,710
Defibrated, exploded, ete 79,974 75,041 69,718 79,051 75,000 81,388 81, 521 2, 366 81, 567 75,256 82, 615 81,139

Stocks, end of month:

Total, all grades. . oo 93,244 | 100,068 | 98,928 | 91,271 | 94,543 | 89,211 | 96,508 | 105,018 | 102,766 | 96,310 | r 98,640 | 98,946
Bleached sulphate._ . 5, 886 6, 089 4,439 6,316 7, 558 6, 464 7,127 , 665 9,044 7,664 8,669 9, 508
Unbleached sulphate.. 10,032 13, 270 9, 815 11,786 11, 551 12,084 10, 553 9, 637 8, 309 11,437 | r13,937 16, 066
Bleached sulphite._. 36, 547 42,846 37,308 28,933 30, 525 22, 543 22,317 23,219 21,167 18,217 20,624 19, 920
Unbleached sulphite 14, 764 17,716 18,452 | 16,103 | 14,427 14,652 | 14,566 16, 401 16,201 16, 496 16, 652 19, 057
Sod: 3,033 3,492 2, 895 3,020 3,454 3,363 3,362 3,325 3,318 2,829 2,981 2, 995

18,193 21,702 21,615 20, 368 22,316 24,776 32, 460 38,325 38,058 32,507 | * 28,260 23, 506
Exports, all grades, 16, 090 10,334 8,278 11, 089 11, 807 4, 850 6, 396 9,326 10, 309 9, 606 7,733 |
Imports, all grades, total 195,884 | 188,053 | 210,216 | 187,203 | 215,851 | 208,180 | 171,010 | 205,950 | 213,200 | 183,646 | 179,342 |.

Bleached sulphate.._. 22, 302 23, 009 24, 835 20, 898 19, 886 26, 250 18, 420 27,089 2, 847 27,214 3,669 |

Unbleached sulphate 36, 470 48,938 42, 907 38, 625 45,033 38, 667 26,148 31, 470 30,322 26, 007 27,159 |.

Bleached sulphite___ 53, 458 40, 544 49, 427 36, 541 42,375 58, 216 43, 502 50, 574 52,490 49, 082 46, 670 |.

55, 772 52,915 65, 284 63, 234 88,126 57,794 50, 537 65, 993 60, 443 56, 706 55,711 |_
1,929 2,075 2, 203 1,884 1, 859 2,414 1,674 1, 795 2, 542 2, 000 2,255 |
._-do____ X 24, 742 19, 237 24, 277 25, 053 17,138 23,385 , 532 27,864 33,183 21, 795 ,264 | ..
PAPER AND PAPER PRODUCTS
All paper and paperboard mills:
Paper and paperboard production, total
thous. of short tons.. 1,720 1,898 1,777 1,743 1,866 1,701 1, 930 1,908 1,908 1,837 1,688 r1,877 1,809
Paper e 873 956 808 804 949 877 958 953 960 939 859 7 938 910
Paperboard. . 742 827 767 740 808 718 854 843 827 789 703 r 812 777
Building board 105 115 111 109 110 105 117 112 122 109 126 127 122
Paper, exel. building paper, newsprint, and paper-
board (American Paper and Pulp Association):
Orders, new__. ... short tons._| 731,808 | 751,536 | 697,825 | 714,920 | 795,400 | 694,795 | 792,251 | 749,143 | 742,307 | 743,045 [~ 693,843 |« 705,290 | 727,000
Orders, unfilled, end of monthe -.-do....| 675902 | 645636 { 628 202 | 606,608 | 620,058 | 608,437 | 605,763 | 575,807 | 558,390 | 555 847 | 552,535 | 507,790 | 515,000
Produetion. ... ___ -.do.___| 702,581 776,549 | 782,765 | 733,484 | 779,406 | 719,036 | 782,537 | 776,262 | 776,838 | 756,962 |r 690,363 | r 757,583 | 734,250
Shipments.. ... ... ~do--.-| 693,566 | 778,752 | 729,868 28, 96! 772,645 | 721,572 | 774,310 | 772,672 | 768,128 | 744,754 {r 689,968 |r 752 545 | 722,000

F.Stoeks, endofmonthe___________________ do-__| 210,827 | 208,265 | 219,077 | 215050 | 223,278 | 226,645 | 227,746 | 231,688 | 237,650 | 249,800 |r 253,225 | r 259,735 | 271,000

ine paper:
Orders, NeW ..o e do___. 94,838 | 109,851 82, 720 89, 886 112,679 89,977 | 107,673 94, 818 87,050 92,690 | " 79,725 | 82,120 82, 000
Orders, unfilled, end of month ~do.__.| 136,927 | 138,850 | 121,422 | 112,523 | 122,825 | 121,540 | 125073 | 117,807 | 100,215 | 905425 | r87,105 | 72,000 | 61,000
Production___ _do..__| 101,775 111,114 101, 954 103, 495 107, 304 97,654 105,927 | 104,393 | 103,369 | 102,522 [ r 88,191 | -99 915 97, 000
Shipments. .. _do._.. 98,680 | 111,732 | 101,168 95, 773 108,870 96,009 | 104,313 103,541 | 104,156 97,918 | r 87,618 | »97 485 93, 000
P St(t):gks, end o _do_.__ 52,120 51,770 53, 705 54,234 52,915 54,385 55,237 56, 915 56, 000 62,955 | 764,230 | 67,025 71,000
rinting paper: .
Orders,new_____________________.__.______ do..._| 277,581 249,016 | 252,829 ( 252,172 | 280,132 | 238,218 | 278,425 | 255,960 | 262,705 | 270,285 | ™ 240,050 |r 232,900 | 260,000
Orders, unfilled, end of month____ _do_._.| 209,893 | 269,004 267,430 | 254,943 | 263,383 | 254,602 | 256,187 | 246,660 | 250,945 } 252,355 | 250,310 | r 230,370 | 244, 000
Production_ . __.________________ _do....| 245,916 | 275837 | 257,210 | 257,843 | 269,194 | 250,387 | 267,467 | 264,706 | 268,011 | 267,238 |r 237,027 |r 254,250 | 250,000
Shipments____________________________.. do....| 243,496 | 275,690 | 257,736 | 261,724 | 265 557 | 251,808 | 263,762 | 259,989 | 263,590 | 262,263 |r 238,150 | r 252, 730 249, 000
Stocks, end of month___ do__.. A 62, 782 66, 036 63, 745 66, 078 67,470 68, 042 74, 248 78, 865 81,750 | 784,560 | r87 150 ,
Price, wholesale, book paper, “B”” grade, Eng-

o lish ﬁnish,twhite, {.0.b. mill___dol. per 1001b__ 10.80 10.80 10.80 10.80 10.80 10.80 10.80 10.80 10. 80 10. 80 10.80 10.80 11.30
oarse paper:

Orders,new_ _.__________.__________ 238,828 | 264,665 | 241,042 | 245,517 | 268,523 | 241,272 | 268,636 | 260,392 | 259,685 | 254,500 |~ 252,610 | r 264,500 | 261,000

Orders, unfilled, end of month 155,539 | 159,550 | 158,730 | 155,245 | 149,956 | 150,610 [ 145093 | 136,000 | 134,250 ( 134,780 |~ 142,150 (- 134,750 [ 139,000

Production_ _________ . _._________ 233,492 | 258,098 | 249,895 | 245,463 | 265,386 | 242,667 | 268,099 | 265,314 | 268,302 | 257,059 | 243,161 |r 274,470 | 262, 000

Shipments_____.._. 230,171 260,401 | 247,650 | 244,540 | 262,416 | 245,741 | 267,015 | 268,448 | 265,065 | 255,275 | r 242,912 | r 274,300 | 257,000

Stocks, end of month_ . _______________._ 60, 263 57,886 60, 756 59,931 63, 276 62, 595 62, 890 58,850 62,090 62,935 | 62,140 | r 62,800 67, 000
Newsprint:

Canada:

Produetion_____________________________ do___.| 366,092 | 396,251 | 364,483 | 368,925 | 371,637 | 344,645 | 387,672 | 385,606 | 388,461 | 382,037 | 391,481 380,148 | 376,062
Shipments frommills. _______________.___ do..._| 379,460 | 389,505 | 393,169 | 369,986 | 346,870 | 332,211 | 380,732 | 380,843 | 397,706 | 383,594 | 379,695 396,049 | 387,897

USptoc:g{Ss,ta% mills, end of month._______.___ do____ 67, 564 74,310 45, 624 44, 563 69, 330 81, 764 88, 704 93, 467 84,222 83, 565 95, 351 88,450 76,615
nited States: .

Consumption by publishers__.___________ do....| 299,807 | 339,286 | 338,012 | 322,136 | 202,534 | 307,067 | 338,337 | 342,572 | 348,823 | 327,060 | 291,647 | 314,045 | 337,196
Production R 70, 732 72,253 66,475 65, 880 65, 094 58, 016 64,894 69,371 72, 659 72,075 69, 327 72,571 68, 370
Shipments from mills__ 70,168 73,545 66, 439 68, 720 65,037 59, 019 65, 943 69,199 71, 553 72,441 68, 548 71,966 69, 297
Stocks, end of month:

Atmills._. . do.__. 12,397 11, 105 11, 141 8, 301 8, 358 7,355 6, 306 6,478 7,584 7,218 7,997 8, 602 7,675

At publishers__________________________ do....| 312,573 | 308,033 | 279,631 | 292,920 | 295,052 | 267,058 | 274,453 | 268,665 | 282,202 | 294,728 | 337,372 | 382,849 | 382,559

In transit to publishers_______________. do_.__ 77,150 83, 957 89, 755 84,113 89, 132 90, 864 75,785 88, 644 89, 083 73,363 80, 667 76, 842 89, 884
Imports ... do____{ 357,998 | 355,605 | 314,364 | 389,907 | 320,564 | 293,801 | 398,283 | 349,649 | 368,133 | 374,845 | 362,174 | 389,729 | ._.______
Price, rolls (New York).__..dol. per short ton.. 90. 90. 00 90. 00 90. 00 96. 00 26. 00 96. 00 96. 00 96. 00 96. 00 96.00 100. 00 100. 00

Paperboard (National Paperboard Association):

Orders, new___ _short tons__| 797,300 | 821, 800 755,400 | 765,100 | 826,900 ; 711,300 | 894,300 | 790,200 | 791,200 | 798,000 { 706,100 | 807,200 | 796,200

Orders, unfilled, 442, 400 441, 000 425,100 | 457,100 432, 900 423, 500 464, 700 | 397, 400 352,000 | 381,100 359, 000 344, 500 | 375,900

Production, total__ 756,300 | 830,200 | 758,400 | 747,500 | 813,100 | 713,400 | 861, 200 3 821,800 | 789,200 | 705,600 | 792,900 | 774,000

Percent of activity_ ... _______________ 9 101 100 89 1 100 102 102 100 94 81 92

Paper products:

Shipping containers, corrugated and solid fiber,
shipments..__________ mil. sq. ft. surface area._ 4, 905 5,416 5,130 5,063 5,185 5,003 5, 509 4,929 4,976 5,019 4, 527 5,301 5, 386

Folding paper boxes, value:

New orders. ..o oo ceeiees 1936=100.. 391.7 449.1 379. 4 398.5 430.4 409.2 467.4 378.6 394.0 445.0 415.8 451.2 450.5
Shipments__ .. do.... 454, 3 506. 9 450. 1 456.2 454.8 449.0 476.5 438.5 417.9 478.0 370.7 459.1 476.6
r Revised.

e January-June 1947 data: not previously published, are as follows (short tons): Unfilled orders—734,010; 728,008; 728,052; 697,198; 661,181; 679,267; stocks—200,996; 195,650; 201,812; 199,393;

205, 264; 215,847,

fRevised series. The series for coarse paper (bag, wrapping, shipping sack, converting, and glassine, greaseproof and vegetable parchment) represent the series formerly shown as
wrapping paper revised to exclude special industrial paper; data beginning January 1947 are shown on p. 8-35 of the May 1948 Survey; earlier data will be published later.

NOTE FOR ALUMINUM PRODUCTION, COPPER PRODUCTION (MINE), AND TIN, P. 8-33.—The indicated series were not included in the monthly survey prior to the September 1948 issue- January-
June 1947 figures which have not been shown in the Survey are as follows: Aluminum production, primary, short tons—50,045: 47,002: 53,032: 51,007: 51,116: 46-259. Copper production, mine,
short tons—70,044: 68,385: 74,570: 72,395: 75,072: 70,169. Tin, long tons—production, 3,364: 3,152: 3,188: 3,054: 3,367: 2,894: consumption, 5,461: 5,068: 5,533: 5,628: 5,128: 4,991: total stocks, 30 081:
33,282: 31,654: 29,108: 27,368: 25,710: Government stocks, 15,156 18,449: 16,499: 14,017: 21,553: 10,984: industrial stocks, 14,925: 14,833: 15,155: 1,5091: 14,815: 14,726,

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



S-36

SURVEY OF CURRENT BUSINESS

November 1948

Ulil;fg otc}::a!rwise stated, statistigs fthrough 1947 1948 -
and descriptive notes may be found in .
the 1947 Supplement to the Survey Septem- | ogoper | Nverm- | Decem- | yonygry | FBIU- | nparoh | April | May | June | July | August | Septerm-
er ber ber ay ber
PAPER AND PRINTING—Continued
PRINTING
Book publication, total..______ number of editions. _ 647 772 1,135 1,110 763 805 890 819 918 627 689 549 618
New books._._.. d 549 639 885 835 612 607 732 637 715 504 516 385 492
New editions..... 98 133 250 275 151 198 158 182 203 123 173 164 126
PETROLEUM AND COAL PRODUCTS
COAL
Anthracite:
Production. . ..oooooo__.__ thous. of short tons.__ 5,158 5,524 4,629 4,879 4,921 4,675 4,928 4,438 4,867 4, 590 4,365 r5,121 5,007
Stocks in producers’ storage yards, end of month
thous. of short tons_. 398 529 675 702 511 320 256 153 96 63 51 135 | .
B XPOTtS. e do___. 855 830 765 794 396 412 604 671 628 612 449 691 (...
Prices, composite, chestnut:
Retail § . 17.71 17.87 18.01 18.03 8. 18.24 18.24 18.24 18.29 18.60 18.94 20.01 20.09
Bit Wl}olesale ................................ do.___ 14. 700 14.760 14.796 14. 803 14. 896 14.912 | 115.022 | 115.023 {r115.134 | r115.325 | 115.836 | r116.338 | 116.388
ituminous:
Production..._._..___...___. thous. of short tons__} 52,381 57,301 52, 689 54,798 55, 780 49,711 33, 34, 600 55,965 52, 463 48,238 | r 53,108 50, 540
Industrial consumption and retail deliveries, total
thous. of short tons._ 43, 706 48, 006 45, 863 49,161 54, 922 47,423 44, 502 34,011 39,169 38, 928 38,748 | 41,966 42,429
Industrial consumption, total 40,252 37,853 38,315 41, 668 35, 746 34,974 29, 600 33, 541 32,985 33,578 | 36,470 36,273
Beehive coke ovens. _____ 965 866 950 963 846 509 389 908 848 697 T 960 921
Byproduct coke ovens__ 8,278 8,091 8,425 8, 400 7,917 8,100 6,488 8,185 8,036 8,233 8, 349 8,199
Cement mills____.._.__ 704 730 757 709 636 671 649 692 690 721 79 679
Electric power utilities...__ 8,121 7,737 8, 450 8,796 7,904 7,801 6, 919 7,112 7,520 7,701 8,203 8,272
Railways (classI).__..__... 9,048 9,167 9, 652 9,726 9,091 8,430 7,044 7,766 7,432 7,408 7,467 7,258
Steel and rolling mills___.._ 826 867 966 1,104 996 1,023 819 822 798 706 697
Other industrial __.._.._____ 212,519 | 210,586 29,317 | 211,970 28,356 28,440 27,292 28,056 27,661 28,155 | 210,066 ; 310,247
Retail deliveries......._..._.__... 7,754 8,010 10, 846 13,254 11,677 9, 528 4 411 5,628 5,943 5,170 , 496 6, 156
Consumption on vessels (bunker fuel) do. 161 131 93 [ 55 55 110 99 102 1 I R
Stocks, industrial and retail dealers,end of month
total . _____ ... thous. of short tons. - 48, 370 50, 276 50, 455 52,161 49, 576 48, 613 43, 585 34,418 47,032 58, 010 58,139 64,057 67,592
Industrial, total 46, 353 48, 144 48, 255 50, 124 48,185 47,424 42, 581 33,576 45, 680 56, 166 55, 991 61,385 64, 674
Byproduct coke ovens_ .. __ 6,216 7,310 8, 207 9,148 8,671 8, 807 7,435 4,308 7,762 10, 474 8,975 10, 289 10,958
Cement mills. ___________._ 909 1,049 1,087 1,113 1,049 991 956 776 1,001 1,361 1,364 1,328 1,349
Electric power utilities.__.._ 16, 154 16, 772 16,673 16, 788 15, 792 14, 868 13, 609 11,745 14, 601 17,041 18, 551 21,107 22,751
Railways (class I).......... 6, 227 6, 305 6, 156 6, 749 6, 906 7,047 5, 599 4, 864 7,208 8,787 , 388 8,685 8,815
Steel and rolling mills.___ 1, 089 1,076 985 1,012 943 976 881 771 1,074 1,269 1,134 1,166 1,152
Other industrial . ____.__ 15, 758 15, 632 15, 147 15,314 14,824 14,735 14,101 11,112 14, 034 17,234 17, 579 18,810 19,619
Retail dealers._ . 2,017 2,132 2, 200 2,037 1,391 1,189 1, 004 84 1,352 1,844 2,148 2,672 2,918
Exports § 7,148 7,023 6,034 4, 246 3,410 3,219 2,601 1,019 4,728 5,627 5,168 5,485 ococooan_
Prices, composite:
%(Vegail 11_ .................. 14.04 14.15 14.48 14. 50 14.64 14.70 14.71 14. 80 15.11 15.29 r15.73 r15.92 15.98
olesale:
Minerun..... 7.454 7.528 7.549 7.575 7.695 7.710 17.684 17,728 | r17.864 17,882 + r18.321 [+ 718,379 18.403
Prepared sizes. 7.657 7.798 7.889 7.922 8.031 8.090 18.123 18,146 18,272 18.347 18.800 | 718.864 18.904
Produection:
Beehive ____.__________.___ 583 616 549 603 539 324 246 577 540 435 T 612 588
Byproduct.__ 5,396 5, 800 5, 650 5, 886 5, 865 5,513 5,653 4,491 5,722 5,593 5,713 5,843 b
Petroleum coke._ oo 192 210 176 210 204 203 242 2 217 256 25¢ 259
Stocks, end of month:
Byproduct plants, total ... ______._. do_.._ 1,029 1,063 1,151 1,040 912 807 716 646 802 856 940 1,123 1,287
At furance plants______ 509 513 589 535 554 618 587 533 644 641 652 716 81.9
At merchant plants._ 520 550 562 504 358 190 128 113 158 215 287 407 468
Petroleum coke. ... 95 97 83 69 67 79 66 69 83 91 100 m N
EXpPOrts§ - e d 60 118 76 79 60 59 67 37 81 67 51
Price, bechive, Connellsville (furnace)
dol. per short ton. . 12. 000 12.125 12. 250 12, 250 12. 500 12. 500 12. 500 12, 500 12. 900 13. 000 13.250 14.375 14. 500
PETROLEUM AND PRODUCTS
Crude petroleum:
Wells completed __._____.__._____.._____ number. . 1, 522 1,760 1, 554 1,418 1,733 1, 406 1, 630 1,716 1, 864 1, 860 2,105 1,959
Produection._______. -thous. of bbl__| 157, 530 164, 913 158,736 | 165,443 163, 781 155,224 | 167, 593 164, 509 170, 574 | 166,330 171,196 | 172,886
Refinery operations_._______ er cent of capaclty._ 99 97 9 98 96 93 92 95 97 96 96 96
goniumptéonf (runi to stllls)_. ._-_-thous. of bbl._| 159,771 162, 854 158, 719 165, 858 165, 796 156,014 167, 007 166, 198 175, 705 168, 952 174,546 | 174,242
tocks, end of mon
Gasoline-bearing nU. 8. stotal . ____. 226, 666 225, 462 224, 929 223, 430 224, 880 227, 408 227,278 223, 820 223, 481 222,124 24,211 | ...
Atrefineries ... _..._______ 53, 849 53, 660 52, 864 53, 891 54, 572 58, 989 60, 807 58, 751 58, 790 57 872 57,684 |.
At tank farms and in pipe lines. . 157, 853 156, 224 156, 726 153, 378 154, 233 152, 758 150, 787 148, 890 148, 469 148,994 150,238 |.
On leases 14, 964 15, 578 15,339 16, 161 16, 075 15, 661 15, 684 16, 179 16, 222 16, 258 16,289 |-
5, 275 5,623 5,726 6, 412 6, 539 6, 756 7,228 7,498 7,931 7,831 7,743 |-
......... 3, 699 3,844 4,039 2,992 2, 626 3,138 3, 638 3,362 3, 419 3, 661 4,078 |.
do_ 7,908 7,512 9,339 8, 622 7,638 9, 767 9, 393 9, 144 12, 266 10, 804 10,552 |.
Price (Kansas-Oklahoma) at wells__dol. per bbl_. 1,810 1.910 2.010 2,410 2,510 2.510 2. 510 2. 510 2. 510 2.510 2. 510 2. 510
Refined petroleum products:
Fuel oil:
Production:
Distillate fuel ofl__.___..____._ thous. of bbl._ 27,325 29,072 28, 254 30, 759 33, 539 32, 688 32, 548 29, 352 30, 764 29, 930 30, 820
Residual fuel oil ... ______________ do.._. 37,008 39, 066 37,344 39, 746 39, 606 37, 542 40, 523 39, 104 40, 732 38,387 39,177
Domestic demand:
Distillate fuel oil 19, 414 23,116 28,997 40, 426 42, 056 38, 648 33,779 25, 498 22, 809 20, 896 18, 305
Residual fuel oil 40, 677 43, 995 43, 538 52, 015 48, 853 45, 565 47, 808 42, 831 39, 819 38, 987 38,255
Consumption by type of consumer:
Electric power plants. r 3,027 4,039 3,845 4,287 4,433 4,002 4, 256 3, 601 2,943 3,083 3,186
Railways (class I).. 6, 506 6, 941 7,004 7,141 6, 661 6, 188 6, 409 5, 995 5, 824 5,878 6,026
Vessels (bunker oil) 5,048 5,901 5,382 5,419 4, 510 4, 800 5,054 4,651 4, 606 5, 685 5,775
8tocks, end of month:
Distillate fuel oil._____ ... _____ 59, 764 63, 262 61,334 51,081 41, 036 34,590 32,214 34,514 40,781 48, 352 58,725
Residual fuel ol oo« oo 52,578 52, 502 52,455 47,001 44, 636 43,156 41, 945 43, 301 , 52, 465 58, 431
* Revised.

1 The comparability of the data for both anthracite and bituminous coal is slightly affected beginning March 1948 by a substitution for one of the reporting companies; February 1948 figures
strictly comparable with March for anthracite and bituminous coal, prepared sizes, are $15.011 and $8.122, respectively; for bituminous coal, mine run, there was no change in price between

February and March on the basis of comparable reports; Apnl 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 “}” on p. 5-21).
{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 ‘9’ 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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November 1948 SURVEY OF CURRENT BUSINESS sS-37

Unless otherwise stated, statistics through 1947 1948

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

Septem- | goper | NOVem- [ Decem- | gy popy | Febru- | aroren | aprit May June July | August | Septem-

er ber ber ary ber
PETROLEUM AND COAL PRODUCTS—Continued
PETROLEUM AND PRODUCT S=Continued
Refined petroleum products—Continued
Fuel oil—Continued
Exports:
Disti]]ate fueloil. ... ... ____ thous. of bbl__ 2,990 3,058 1,376 842 1,585 1,042 1,222 1,649 2,323 2,007 2,261 2,016 ). _________
Residual fueloil____ d 821 797 410 769 281 499 683 907 689 607 1,058 1,238 [._______.
Price, wholesale, fuel oil (Pennsylvania)
dol. per gal__ . 087 .090 .092 . 102 .110 .110 .110 .110 . 110 .110 .110 110 .110
Kerosene:
Production. ... ___ . 8, 547 9, 308 9, 352 10,129 10,697 11,030 11,262 10,236 9,973 9,383 9, 442 9,180 |._____._..

6, 580 8,163 11,070 12,904 16,198 12,608 10,884 7,774 6, 508 6,351 6, 561 6,193 |__________
22,276 22,750 20 626 17,722 11,993 10,287 10,464 12,795 15,711 18, 480 20,958 23,564 ...

Domestic demand.___.
Stocks, end of month

Exports - do. 476 578 372 66 216 69 269 88 474 220 362 333 |-
Price, wholesale, water white, 47°, refinery
(Pennsylvania). ... ___. *_dol. pergal.. . 095 .095 . 095 .108 L115 21 .125 .125 .125 .125 .125

Lubricating oils:
Production. -
Domestic dem
Stocks, refinery, en

thous. of bbl__| 4,047 4,350 4,264 4,566 4,287 4,132 4,404 4,308 4,500 4,065 4,135
I do...| &7 3,427 2,917 3,295 3,056 3,044 3,231 3,096 2,05 | 3,007 | r2,803
8,340 | 8,157 8,531 8,624 | 17,802 | 17,829 | 17,961| 18,022| 18411 | 18166 | 18 350

Exports __________________________________ do._ 896 1,090 961 1,160 1,028 1,143 1,032 1,139 1,142 1,979 1,134
Price, wholesale, cylinder, refinery (Pennsyl-
RZ:5 111 dol. per gal__ .352 . 360 . 360 .378 . 390 . 390 . 390 .390 .39 .39 . 390
Motor fuel:
All types:
Production, total_ . ____________ thous. of bbl_.| 72,944 75, 656 72,061 75,140 73,812 67, 518 72,025 74,219 79,421 78, 543 79,948
Gasoline and naphtha from crude petro-
leum. ... _.o.ooo_._._. thous. of bbl._| 64,744 67,150 63, 623 66, 770 65, 744 59, 964 63, 608 65, 834 70, 501 69, 883 71,221
Natural gasoline and allied products do.... 11,096 11, 685 11, 951 12, 357 12,047 11,372 12, 296 11,704 12,072 11, 550 11,871

Sales of 1. p. g. for fuel, etc., and transfers

of cycle products - thoue of bbl._ 2, 896 3,179 3,513 3,987 3,979 3,818 3,879 3,319 3,152 2, 890 3,144
Used at refineries _ ____._._________ do_._. 6, 513 6,355 6,323 5, 994 6,434 5, 695 6, 187 6 058 6,.551 5,979 6,123
Domesticdemand. _.________.______.__ do.._. 71,384 73, 295 64 158 67, 285 61, 308 56, 487 68,171 72 183 77,186 78,044 81 428
Stocks, gasoline, end of month:
Finished gasoline, total. .. ____.._____ do__._ 75, 882 74,710 78, 669 83,111 93,200 | 102,235 | 103,398 | 101, 280 99, 554 96, 221 90, 310
Atrefineries_ ______________________ do.___ 45, 567 45,084 46, 529 51, 570 61,134 68, 604 68, 824 64, 553 61,648 56, 231 51,873
Unfinished gasoline. . do 8,478 7,874 8, 882 9,192 8,877 8,764 8, 551 8, 549 8,098 8,297 8, 529
Natural gasoline and allied products_ “do- 4 456 4,221 4,266 4,296 4,323 4,673 4,806 5,305 5,622 6,077 6,176
BXpOrts. oo ool do.__. 3 084 3,171 3,673 2,882 2,075 1,426 2,165 3,190 3,218 2,977 3,849
Prices, gasoline:
Wholesale, refinery (Oklahoma)
dol. per gal._ . 084 . 085 . 090 . 099 .105 .105 . 105 . 1056 .105 .105 .105
‘Wholesale, tank wagon (N.Y.).____. do____ .176 .176 .178 .183 .188 . 188 . 188 .188 . 188 .188 .188
Retail, service stations, 50 cities____... do_... .173 .178 .179 . 194 .194 . 195 .195 . 195 .195 .196 .196

Aviation gasoline:
Production, total . ____ _..thous. of bbl.. 3,733 3,449 3,316 3,379 3,443 3,044 3,315 4,088 4,075 4,115 4,142
2,258 2,121 2,187 2,186 2,385 1,825 2,329 2,945 2,775 2,943 2,747
Stocks, total_ ... 5,803 5,919 6,106 6,064 6, 557 7,186 7,044 7,359 6, 790 6,469 6, 520
2,198 2,338 2,575 2,422 2,712 2,964 2, 808 3, 266 2,667 2,614 2,575

Asphalt:
Production. ..o ... 931,800 | 901,100 | 726,900 | 638,500 | 587,500 ; 551,800 | 624,000 | 676,900 | 818,400 | 911,100 | 980,700 |1,062,200 {________..
Stocks, refinery, end of month__.________ do.__.j 597,800 | 540,700 | 661,300 | 731,100 | 812,400 | ! 925,800 (11,020,700 {11,082,900 |11,156,200 |1 1,048,000 | ! 957,600 | 1798,900 |__________
ax:
Production_ .. .. _________________ thous. of Ib._| 89,880 80, 080 85, 960 96, 320 98, 000 82,320 98, 280 92, 960 82, 600 86, 240 74,760 74,760 |.ooo..___.
Stocks, refinery, end of month___________ do....| 96,320 91, 000 96, 880 98,280 | 104,720 | 103,320 | 100,800 | 108,920 | 112,560 | 122,920 | 136,360 | 148,680 |..________
Asphalt produets, shipments:
Asphalt roofing, total____...___ thous. of squares._ 5,886 6, 640 5, 549 5,686 5, 549 5121 5,155 4,946 4, 636 5,220 4,734 | 5,259 5,588
Roll roofing and cap sheet: .
Smooth-surfaced - .- do.... 1,699 1,908 1,649 1,736 1,743 1,611 1, 561 1,405 1,216 1,281 1,163 1,271 1,396
Mineral-surfaced - 1,368 1, 529 1 254 1,285 1,244 1,132 1,208 1,056 998 1,083 1,028 1,153 1,246
Shingles, all types_. 2,819 3,203 2,647 2,665 2, 562 2,378 2,385 2,484 2,423 2, 856 2,543 | r2,835 2,946
Asphalt sidings_ ... 300 353 331 356 338 329 350 251 213 205 r 199 234 268
Saturated felts....... ..o 39, 565 42,637 36, 667 37,470 40, 180 37,633 49, 662 55,316 52,476 54,772 44,012 | r 44,474 44,530

RUBBER AND RUBBER PRODUCTS

RUBBER
Natural rubber:
Consumption. ... oo oo long tons. . 50, 557 57, 286 52,076 56, 284 58,174 51,012 54,444 50, 616 52,022 55, 701 48,769 | r 53,366 51,808
Stocks, end of monthd . ____________________ do.__-| 122,007 | 114,115 | 110,752 | 129,038 | 136,227 | 148 081 | 130,295 123,248 | 112,724 | 119,818 | 128,446 129,622 | 123,108
Imports, including latex and Guayule...... do._ 46, 285 49 976 50, 946 71, 596 80, 852 54, 418 72,070 40 747 40, 709 64,725 71,482 68,131 |..____.__.
Price, wholesale, smoked sheets (New York)
. dol. per 1b__ . 166 . 202 .238 .25 .219 . 205 . 204 .229 .233 .228 .243 . 237 .228
Chemical (synthetic):
Produetion_ .. oo long tons| 30, 518 33,834 37,825 38,134 39, 428 39,025 43,940 40, 846 42, 866 41,207 41,267 | + 30,630 37, 890
Consumption. ___.___ _..do____ 41, 865 45, 668 39, 091 43, 230 43, 003 35,375 38, 222 34,632 35, 268 39, 204 34,511 | r39,339 39,211
Stocks, end of month® __.do____ 79, 246 67,379 67,871 62 366 60, 290 65, 649 72,885 78,722 85,734 89,088 96,140 | r 97,197 98, 312
ExXpOrts_ el do.._. 349 202 221 413 419 464 387 569 400 305 278 280 o ______.
Reclaimed rubber:
Production. .. do._... 22, 561 25, 648 23,161 25,123 25,634 23,678 24, 089 21, 802 21,043 22, 504 17,712 | r 20,255 21,790
Consumption _do.__. 23, 801 26, 735 23, 401 25,229 25, 885 22,374 24 362 22,322 21,975 23, 786 19,201 | r22,917 24 115
Stocks, end of month® .do_.__ 38, 461 36, 643 36, 425 35,943 36 307 38, 444 38 313 37,946 36, 612 35,898 34,302 | 32,025 30,363
TIRES AND TUBES
P neumatic casings:
Production__________ ... thousands__ 7,919 8, 889 7,716 8,050 7,851 6,385 6, 930 6,574 6,931 7,584 6,672 6,963 |_________.
Shipments, total .________________.________. do__._ 8, 246 8, 639 7,916 6, 583 5,919 5,106 5,703 7,039 6, 2564 7,827 7,866 , 836 | .
Original equipment.___ _.do.__. 2,128 2,178 2,007 2,338 2,330 2,020 2, 366 2, 265 1,818 2,189 2,379 2,290 |__________
Replacement equipment . _..do.._. 5, 828 6,134 5,603 4,029 3,433 2, 887 3,183 4,632 4, 301 5,474 5,357 5,409 |______.._._
Export.. ..o ... _..do_._. 289 327 215 216 157 200 154 142 135 164 131 136 | oo oo
Stocks, end of month .-do____ 5,191 5, 513 5,277 6,975 8, 806 10,172 11, 364 10, 940 11,611 11,435 10, 207 9,335 | ...
EXDOrtS e 280 294 234 243 195 184 161 166 143 144 175 13 | .
Inner tubes:
Production. 6, 540 7,619 6,457 6, 544 6, 226 4, 980 5,534 5,578 5,702 6,716 5,750 6,639 |________.__
Shipments__......._. 7,233 7,616 6,343 5,324 5,152 4, 505 5,188 5, 807 5,419 6, 745 6,807 6,917 |._.____...
Stocks, end of month .- 6,339 6, 424 6,683 8,088 9,116 9, 657 9, 930 9,737 10, 069 9,939 8,760 8,533 |-ceommccea
O3S 070) 4 7 N d 157 181 137 134 101 120 126 117 95 100 127 75

T Revised.
1 New basis excluding distributors’ stocks in California; comparable figures for December 31, 1947: Lubricants, 7,701; asphalt, 685,600,
& Beginning July 1947 data are reported stocks available to industry. ® Beginning July 1947 data are reported stocks.
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S-38 SURVEY OF CURRENT BUSINESS November 1948
Ulilge:g ot‘iu:lrwise stated, statistizs ftlu'osgh 1947 1948
and descriptive notes may be found in _ " . _ B
the 1947 Supplement to the Survey Septem- | goyoper | NOVem- | Deceme | yopopg | Febru- | argpon | april May Fune July | August | Septem
ber ber ber ary ber
STONE, CLAY, AND GLASS PRODUCTS
ABRASIVE PRODUCTS
Coated abrasive paper and cloth, shipments.reams..| 146,111 | 146,754 145,409 | 125,743 111,889 | 139,066 | 161,110 | 160,918 | 158,554 171,412 | 146,164 | 191,199 | 191,884
PORTLAND CEMENT
Production.______._._. 17,319 18,300 16, 814 16,123 14, 541 13,347 14, 502 16,041 17, 740 17,757 18,721 18, 961 18, 605
Percent of capacity. 88 90 85 79 71 70 71 80 86 89 90 91 93
Shipments. ... _o______ 19, 840 20, 562 16, 267 12,379 9, 205 8,338 13, 957 19, 047 19, 544 21,426 20, 994 20, 704 19,638
Stocks, finished, end of month 7,921 5,668 6,209 9,975 15,336 20, 340 20, 886 17,880 16, 086 12,422 10,149 r 8,355 7,022
Stocks, clinker, end of month. ______________. 3,889 3,114 2,929 3,605 4,299 5,196 6,072 5, 930 5,650 5,032 4,514 | 3,916 3,200
CLAY PRODUCTS
Brick, unglazed:
Produetion. o ._o____ 456,943 | 511,366 | 460,971 436,073 | 369,034 | 317,619 | 392,440 | 445,263 498,171 541,527 | r 544,376 | 565,224 |__________
Shipments 483, 622 538,950 | 453,100 | 431,130 | 335,438 | 300,386 | 414,418 | 494,952 496, 510 544,523 | r 546,235 | 559,631 |._________
Stocks, end of month 483,156 | 451,497 | 456,272 | 452,138 | 479,788 | 493,925 | 470,041 421, 5t 420,241 | 413,088 | r408,599 | 411,560 | _______..
Price, wholesale common, composite, f. 0. . plant
dol. per thous_. 20.374 20. 490 20. 636 20. 843 21. 093 21.194 21.479 22,040 22,204 22.448 22.724 22.839 23.013
Clay sewer pipe, vitrified:
Production short tons._| 117,038 | 120,704 | 117,435 | 120,892 | 118,720 | 110,777 | 131,353 | 122,561 120,424 | 127,663 |r 118,119 | 129,417
Shipments. .. .o cweamcmeccccvecacac——a- do___.| 117,530 { 119,913 | 110,906 | 116,647 08, 540 93,973 | 122,207 | 124,272 1 120,808 | 128,137 [-125,139 | 131,131
Stocks_______. _do....| 155976 | 156,607 | 159,360 | 166,450 | 183,694 | 200,385 | 209,313 | 207,527 | 207,105 | 206,505 | r 199,244 | 197,487
Structural tile, unglazed:
Production__ eo-do____| 111,230 | 115,844 106, 221 97, 369 84,678 83, 982 99, 575 109, 451 108, 946 113,675 [ 113,349 | 114,118
Shipments. do._..| 110,343 118,243 | 100,579 95, 319 77,107 75, 800 97,871 113,784 | 113,588 | 116,594 | r 116,498 | 121,066
Stocks___ . do_._.| 124,794 119,289 | 124,331 120,653 | 127,576 | 134,959 | 136,014 130,818 | 124,522 | 118,786 | 113,378 | 106,031
GLASS PRODUCTS
QGlass containers:
Production.____._......_._._.___ thous, of gross. . 9, 384 9, 646 8,402 7,988 8,015 7,320 8,977 8,951 8,820 8,107 7779 | r8,034 8,712
Shépmen%s, dofmestic, total ... ... .. do.... 8,781 8,767 7,708 7,603 7,006 6,886 10, 399 7,383 7,902 7,385 7,585 | 8,399 10, 235
eneral use food:
Narrow neck food -.do_.__ 1, 528 823 473 482 532 578 969 549 653 829 899 r1,121 1,795
‘Wide mouth food (incl. packers tumblers)
thous. of gross..| 2,189 | 12,251 | 11,846 | 11,745 1,820 1,759 2,518 1,769 1,976 1,865 2,041 | 2,333 2, 542
Beverage. oo 1,040 95, 63: 526 419 692 1,338 2729 849 884 843 * 569 590
Beer bottles__ 632 744 974 1,271 839 704 1,055 605 692 641 729 r 571 679
Liquor and wine._. 778 1,279 1,502 1,167 840 783 1,060 786 781 604 641 r 868 1,005
Medieinal and toilet 1,645 1,794 1, 529 1,603 1,701 1, 584 2,281 1,861 1,638 1,465 1,413 71,807 2,287
Chemical, household and industrial. . 452 589 449 419 479 502 813 470 535 501 513 r 613 742
Dairy products____.-----——____.__. _do.... 290 315 285 384 247 244 272 339 210 201 231 r 275 339
Fruit jars and jelly glasses.. .do.._. 227 117 113 17 39 39 92 276 568 305 276 r 244 166
Stocks, end of month____.______.___________ do.... 7,478 7,896 8,132 8,057 8, 380 8,488 6, 724 7,876 8,419 8,799 8,704 * 8,876 7,246
Other glassware, machine-made:
Tumblers:
Produetion_ __......_.._..____ thous. of dozens.- 4,688 5,833 4,674 4,944 4, 539 4,325 5,223 5,422 5,278 4,357 4,036
Shipments - _.d 5, 094 5, 186 4,961 4, 599 4,416 4, 296 5,314 5,628 5,277 4,742 4,805
Stoc! 7,940 8, 869 8,694 8,924 8, 690 8, 741 8,659 8, 510 8,398 8,155 7,507
Table, kltchen, and householdware, shipments
thous. of dozens._ 3,483 4, 511 4,181 3, 703 3,195 3,051 4,147 3,714 3, 847 3,351 2,977 3,052 | ...
Plate glass, polished, production_ .. thous. of sq. ft..| 20,648 22, 989 18, 777 20, 089 21,958 | 21,751 23,572 23,417 | 20,783 | 24,208 | 17,484 | 24,475 20,774
GYPSUM AND PRODUCTS
Crude gypsum:
Imports_ __ oo 644 P2 3 O DA
Production 1, 667 1,562 | oo et
Caleined, produetion. ... do.__. 1,410 1,885 |- el
Gypsum products sold or used:
Uncaleined - - oo oo 445,659 | oo feeemeos 519,395 - eom e, 506,661 | . |
Calcined:
For building uses:
Base-coat plasters. 451,070 | o[ 499, 480 410, 518 545,038
Keene’s cement . _ 10,084 10, 909 11, 944 13,812
All other building 104, 505 107,121 126,713
Tath.________.__ 462,222 5§30, 444 632,137
Tile._.._.. 6, 791 37,273 r 6,387
Wallboard - 514, 871 3684, 302 659, 878
Industrial plasters .. -oe-voeeeceoen- 46,148 50, 692 56, 548
CLOTHING
Hosiery:
Production. . __ --thous. of dozen pairs.. 12, 408 13, 962 12,804 12, 548 13, 405 13, 365 14,185 13, 303 12,162 12,373 10, 099 11, 546 11, 05
Shipments. ... . coooooooooaoiooooo do._. 13,170 14, 589 13,099 12, 415 13,199 13,178 14, 312 12, 850 10,974 11,287 10,094 12,005 12, &
8tocks, end ofmonth.______._._..__..__..__ do... 20, 259 19, 633 19,338 22,217 22 494 22, 682 22, 557 23,067 24, 354 23,742 23,748 23,290 22, €01
COTTON
Cotton (exclusive of linters):
Production:
Ginnings.__.__.. . - thous, of running bales__| r 3,902 r 8,369 10, 056 10, 596 11,373 ..., 411,652 (oo oo e 259 1,473 5,310
Crop estimate, equivalent 500-1b. bales
thous. of bales. |- ... __feceoo oo ool YT L -1 ) SOOI RIS SRR S R 515,166
Consumption_.____._...._........._ __. bales.. | r 728,606 | ¥ 828,576 | * 759,866 | * 754,847 | * 860,704 | 7 785,677 | 879,967 | r 829,960 | 785, 516 | * 800,347 | * 627, 462 728,732 | 739,139
Stocks in the United States, end of month, total}
thous. of bales_.| 12,415 | r11,552 | r 10,648 r 9,668 r 8, 581 r 7,669 6, 545 r 5,572 4,611 r3,686 | r 3,080 16, 855 15,638
Domestic cotton, total} . r12,278 | r11,377 | r 10, 466 r 9,496 r 8,422 7,529 r 6,411 r 5,447 4, 500 r 3,584 r2,991 16,776 15,815
On farms and in transity._...__ , 687 4,975 3,436 2,007 1,246 951 582 v 528 372 275 274 13,885 10, 515
Publie storage and compresses. r 2,533 r 5,029 r 5,300 r5, 438 r 5,053 7 4,430 r 3,636 r2,824 2,200 1, 642 1,308 1,700 4,037
Consuming establishments. ... 1,058 | 1,373 | 1,730 | 2,051 | r2,123] r2,148 | r2,193 | r2095] r1,928 | r1,667 1,409 1,191 1,213
Foreign cotton, totalf ... ______ r137 *175 182 r172 159 1140 134 125 111 102 89 79 123

r Revised.
3 Laminated board included with tile,

" Includes laminated board, reported as component board, through the last quarter of 1947 and for the second quarter of 1948.

1 Jelly glasses included with wide mouth food containers.

¢ Total ginnings of 1947 crop.

1 Includes a small quantity of nonreturnable containers.
¢ November 1 estimate of 1948 crop.

§ For revisions for July-December 1946 and data for January June 1947, see note markad “}"’on p. S-38 of the October 1948 Survey.
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November 1948 SURVEY OF CURRENT BUSINESS S-39

Uxil;:Gs ot(;nsrwise stated, statistiﬁse fthro:ilgh 1947 1948
and descriptive notes may ound in - . . _ _
the 1947 Supplement to the Survey Septem- | g yoher | Novem- | Decem- | yonyopo | Febru- | aroren | April May Tune July | August | Septem
ber ber ber ary ber
TEXTILE PRODUCTS—Continued
COTTON—Continued
Cotton (exelusive of linters)—Continued
Exports §. .. b: 123,545 | * 133,100 | * 164,565 | 220,563 | 214,008 | 163,498 | 261,162 | 155,080 | 204,811 | 132,808 | 148,504 | 114,584 |__________
Imports...........________. d 95, 526 97,946 11,750 15,319 9, 454 19,014 10,398 14, 668 7,846 3,090 8,078 9,847 |~
Prices received by farmers. _._________ dol. per1b__ .312 .307 .341 .331 .307 .318 .341 .353 .352 .330 .304 . 309
Prices, wholesale, middling, 154¢’’, average, 10
markets_ e dol, per 1b__ .316 .317 . 336 .358 .352 .328 .342 .372 .378 .370 .340 .313 .312
Cotton linters:
Consumption _thous. of bales__ 91 103 99 102 102 98 104 97 99 95 86 105 109
Produetion ... .. do..__ r 106 203 188 175 166 129 104 66 47 36 32 53 169
Stocks, endof month. _____.__._____..__.____ do.... r 204 364 420 476 511 516 520 500 450 403 361 318 356
COTTON MANUFACTURES
Cotton cloth:
Cotton broad woven goods over 12 inches in width,
production, quarterly._____mil. of linear yards_. 2,297 ool 2,569 || o 2,588 |- ool 2, 540
Exports§ _-thous.cfsq. yd..| 128,921 142,285 | 123,480 | 102,417 93, 907 82, 410 75,614 80,070 79, 889 73,129

Imports do_._. 1,624 1, 196 718 4,161 2,308 3,461 2,364 2,760 3,813 3,912
Prices, wholesale:
Millmargins_ _ oo oo______ cents per th__ 60. 05 60. 96 63.82 64.70 64.31 63. 65 58.26 51.01 47.86 45.34
Denims, 28<inch__._..____.__ dol. per yd.. .338 . 338 .338 . 338 .338 .338 .338 .338 . 338 .338
Print cloth, 3814-inch, 64 x 60.. do___. . 255 . 268 L2717 . 283 .26 .239 . 208 . 205 .198 .183
Sheeting, unbleached, 36-inch, §6 x 60... .do____ . 232 .232 . 234 .239 . 240 . 240 .240 .230 .230 . 208
Cotton yarn, Southern, prices, wholesale, mill:
22/1, carded, white, cones___._________ dol. per 1b.. . 706 708 .720 795 765 . 804 . 804 . 804 . 804 796
40/1, twisted, carded, skeins...__.__________ do__.. .921 .926 .951 . 960 1.019 1.098 1.098 1.098 1. 098 1.088
Spindle activity (cotton system spindles):
Active spindles, last working day, total*_._thous__ 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._ .| 21,410 | 21,563 | 21,432 | 21,412 | 21,450 | 21,489 | 21,708 | 21,604 | 21,723 | 21,479
Spindle hours operated, all fibers, total*.mil.of hr__ 9, 982 11,130 10,146 10,132 11,423 10, 441 11, 684 11,318 10, 693 10, 953
Average per spindle in place*_ 419 466 426 427 4 440 492 475 50 461

Consuming 100 percent cotton_
Operations as percent of capacity

RAYON AND MANUFACTURES AND SILK

134.8 121.3 139.0 137.6 133.6 136.1 134.0 130.9 101.3 119.6 121.0

Rayon yarn and staple fiber:
Consumption:

Filament yarn._ . . oo ool . mil. of Ib__ 61.5 65.3 62.2 62.1 68.9 60. 9 68.1 68.2 68.6 70.7 72.3 7.9 68.3
Staple fiber. .. . do.___ 20.3 23.1 20.3 22,2 22.7 20.6 22,7 22.9 22.1 22.4 22.2 r21.1 21.3
Stocks, producers’, end of month:
Filament yarn. oo e do.... 8.6 9.5 9.3 7.7 8.6 8.8 9.4 8.7 9.3 9.2 9.3 r10.2 10.6
6.4 5.7 5.3 4.0 4.7 4.8 4.8 3.8 4.0 4.3 4.2 4.7 4.8
3, 265 1,342 1,674 1,369 2,711 4, 588 5,219 4, 599 3,975 5,323 4, 580 4,775 fomeeon
Prices, wholesale: .
Yarn, viscose, 150 denier, first quality, minimum
filament ... ... ________.____.____ dol. per 1b__ .670 .670 .670 .726 . 740 .740 740 . 740 . 740 .740 740 764 .770
Staple fiber, viscose, 114 denier.____._.__. do._.. .320 .320 .320 . 352 .360 . 360 . 360 . 360 .360 . 360 . 360 . 368 . 370
Rayon broad woven goods, production, quarterly
Silk thous. of linear yards..| 455,072 |- [-ccooo._ 518,951 [ feeee 553,150 [-ecoceeieoommmmeas B47, 557 | oo
ilk, raw:
D500 07034 7 thous. of Ib__ 175 204 124 379 128 397 829 417 470 1,349 1,106 352 fmcecoea
Price, wholesale, raw, Japan, 13/15 (N. Y.)
L dol. perlb_. (o) 4.40 4.40 4.40 2.60 2.60 2.60 2.60 2.60 2.60 2.60 2.60 2.60
W00

Consumption (scoured basis):§

37,988 49, 210 37, 652 43,830 41,700 42, 900 51, 680 42,632 41, 620 48,120 | 31,744 39, 292
13,708 17, 850 14,008 16,175 15,948 15, 524 20, 265 17,024 16,972 19, 835 11,284 16, 964
41, 511 51,412 48, 388 36,234 | 110,302 79,997 86, 749 62,324 48,703 74, 300 61,177 63, 914

Prices, wholesale, Boston:
Raw, territory, 64s, 70s, 80s, scoured._dol. per Ib__ 1,220 1.227 1. 255 1.256 1. 255 1,255 1,255 1.296 1.310 1,446 1.480 11,800
Raw, bright fleece, 56s, greasy._._ d . 565 . 554 . 510 . 510 . 510 .510 . 510 . 510 . 510 . 550 . 560 1,560 L. 560

Australian, 64s, 70s, good topmak
bond. ol

WOOL MANUFACTURES
Machinery activity (weekly average):{

1,108 | . 1.165 1.254 1. 240 1.240 1,370 1,292 1.399 1.652 1.820 1.820 1.820 1.696

Looms:
‘Woolen and worsted:
Pile and Jacquard e .__thous. of active hours.__ 70 68 83 79 92 103 100 98 91 82 r 62 83
u! 2,223 2,282 2,324 2, 256 2, 565 2,572 2,495 2,497 2,513 2,400 71,803 2,318
47 45 49 45 52 51 40 42 37 35 30 38
Broad 124 134 142 132 163 163 163 164 167 166 r114 164 foecoanoo
Narrow__ do._.. 112 129 129 119 146 146 144 141 141 126 90 130 [accemneooe
Spinning spindles:
Woolen_._._.__ do_.._ 93, 585 93, 931 92, 662 90,474 | 103,677 | 102, 527 98, 429 99, 272 98, 572 95,140 | * 73,791 93,620 |.__cu-____
Worsted . ____ do_.__| 118,720 | 122,410 | 121,971 117,489 | 132,418 132,666 | 129, 269 125,437 | 124,760 | 116,709 | r87,804 [ 109,158
WW(frsted combs. .. do_._. 198 218 222 214 247 252 250 245 248 239 179 222
00l yarn:
Production, total §- .o omee . thous. of Ib__| 61,796 76, 760 60, 900 71,705 67,108 67, 304 82, 550 65, 876 65, 588 78,170 | r 48,188 61,948 |oooooo ...
Knitting §.__- —do___. 7,052 9, 235 7,024 8, 785 8, 084 7,940 9, 610 7,488 7,512 8,840 T 5,408 6, 884
Weaving §. oo do__.. 41, 244 49, 580 39, 732 47, 460 43, 7 43,872 53, 730 42, 092 41, 668 49,800 | r31,912 38, 700
Carpetand other §.______________________ do____ 13, 500 17, 945 14,144 15, 460 15, 264 15, 492 19, 210 16, 206 16, 408 19, 530 10, 868 16, 364
Price, wholesale, worsted yarn, 2/32s (Boston)
dol. per 1b- 2.000 2.020 (9 (9 () C)] (2 (%) ® (2) O] [ T P,

1 !

r Revised. ¢ Data not available, §Beginning in the April 1948 Survey, export figures include Army civilian supply shipments; see note marked “§” on p, 8-21.

1 Data beginning August 1948 are for wool sold on the open market instead of the Commodity Credit Corporation selling price; August price for the territory wool comparable to earlier
series, $1.480 per pound; for the bright fleece series, the Commodity Credit Corporation and the open market price were the same in August and September,

o Included in data for broad and narrow looms prior to April 1947. YData for October and December 1947 and March and June 1948 are for 5 weeks; other months, 4 weeks.

*New series. _The new series for cotton spindle activity and the revised series for operations as a percent of capacity relate to all cotton system spindles, including data for spindles spin-
ning synthetic and blended fibers as well as those consuming 100 percent cotton. The series designated ‘100 percent cotton’” continue the data on active spindles and spindle hours shown in
the 1947 Supplement and in previous issues of the monthly Survey. The figures for average spindle hours per spindle in place and operations as a percent of capacity for cotton consuming
spindles for August 1945-January 1948, as shown in the Supplement and in previous issues of the monthly Survey, are not strictly comparable with earlier data because the figures for spindles
in place collected beginning August 1945 and used in the computations include all cotton system spindles while the “in place” figures used in earlier computations related to spindles used
exclusively for spinning cotton. Data for August 1945-June 1947 for the revised series on operations as a percent of 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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1947 1948

Febru-
ary

TEXTILE PRODUCTS—Continued

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

Septem- October Novem- | Decem-

er ber ber January

March | April May June July | August | 5° %f;{m"

WOOL MANUFACTURES=—Continued

Woolen and worsted woven goods, except woven

felts:
Production, quarterly, total. .._thous. of lin, yd._{ 113,536 | ... _{..........| 129,382\ . ____ .\ ...} 18LO78 1 _____.__. 131, 414
Appare) fabrics, total _____ d 133 - 115, 549
Government orderst -.do___. - 2,247
Other than Government orders, totalt.do.... - 113, 302
Men’s and boys’t - 55, 529
‘Women’s and children’st. - 48,374
Unclassifiedt - 9, 399
Blanketing. - 5,166
Other nonapparel fabrics - , 699

Prices, wholesale, . 0. b. mill:
Suiting, unfinished worsted, 13 oz..dol. per yd..
Women’s dress goods, flannel, 7-7% oz_._.do_.__

3. 465 3.465 3. 465
12.113 12,113 12.113

MISCELLANEOUS
Fur sales by dealers._______._._..._. thous. of dol. . 4,199 4,724 2,056 3,831 5,167 8,082 2,002 4,772 | 4,980 r3,259 1,835 § oo meeee
TRANSPORTATION EQUIPMENT
ATRCRAFT
Shipments, total__..___._____.__._.__.___.. number.__ 1,351 1,041 867 790 607 622 863 931 953 1,186
For U. 8. military services. _.do.... 323 239 252 288 136 155 278 165 141 227
Civil aireraft - oo do._.. 1,028 802 615 502 471 467 585 766 812 959
Exports 184 183 218 240 116 187 165 229 257 333
Factory sales, total . __._._......._..._._ number ._.| 420,260 | 436,001 | 394,175 | 469,957 | 405,663 | 383,002 | 492,034 | 438,000 | 338,538 | 431,046 | 474,556 | r 461,313 | 413,618
Coaches, total_. ...do___. 1,607 1,667 1,416 1,449 1,382 1,101 1,430 1,056 1,288 1,068 1,012 771 , 14
Domestic. - oo .do___. 1,412 1, 527 1,141 1,087 1,080 . 763 1,217 910 1,168 892 947 675 1,051
Passenger cars, total_____.._.___ _do____| 807,942 | 315,969 | 305,148 | 366,930 | 305081 | 274,847 | 349,998 | 308,071 225, 461 312,406 | 356,764 | r 348,782 | 301,251
Domestic. oo _do_._.| 285500 | 2905099 | 284,730 | 344,110 | 285,373 | 256,753 | 327,198 | 288,356 | 209, 591
Trucks, total_______._____.____ do_.__| 110,720 | 118,365 87, 611 101, 569 99,200 | 107,054 | 140,606 | 128,963 | 111,789
Domestic. - .coocoemoo do_.__| 89,7241 04,3071 71,161 | 85971 | 83,803 88880 118572 | 111,911 | 96,909
Exports, total . coeeeaoeoooo do.._.| 42,157 47, 599 39, 522 39, 007 33, 643 30, 366 40,071 44, 854 34,180
Passenger cars. .. .o ... .do_.__ 21, 839 22, 345 20, 480 21, 362 19,458 16,422 20, 493 22, 570 16,477
Trucks _do_.__ 20, 318 25, 254 19, 087 17,645 14,185 13,944 19, 578 22,284 17,703
Truck trailers, production, total.. .do_._. 3,158 3,962 3,241 3,287 3,373 3,454 4,137 4,116 3,688
Complete trailers.__...._..... d 2,944 3,451 2, 988 3,121 3,196 38, 239 3,878 3,898 3, 541
Vans. .. 1, 269 1, 587 1,406 1, 530 1, 548 1, 688 2,094 2,081 1,876
All other 1,675 1,864 1,582 1,591 1,648 1,551 1,784 1,817 1,665 583 1,581
R Chassis sh 214 511 253 166 177 2156 259 218 147 146 197 168 137
egistrations:
New passenger ¢ars_._____...____._ _do__..| 251,655 1 281,428 | 258,034 | 312,263 | 274,978 | 249,781 | 311,650 | 330,555 | 255638 | 246,026 | 291,206 | 317,788 | 296,339
New commercial ¢ars._.________ ...do.___| 69,899 87,167 78,737 67, 690 69, 486 74, 326 04,806 | 108,168 | 100,614 87,324 94, 036 91,023 [.___.___.
RAILWAY EQUIPMENT
American Railway Car Institute:
Shipments:
Freight ears, total _.__________._______ 7,826 8,523 9,013 10,091 9,254 8,502 9,321 9,367 9,712 10, 476 8,708 | 10,362 9, 830
Equipment manufacturers, total_ d 5,749 6,401 6,964 7,914 6, 866 6,345 6, 959 7,041 7,171 7,826 6,876 7,450 7,055
Domestic. ..o 5,668 6, 242 6, 889 7, 661 6, 561 6, 306 6, 940 6, 726 6, 651 7,731 6,874 7,450 6,978
Railroad shops, domestic. 2,077 2,122 2,049 2,177 2,388 2,157 2,362 2,326 2,541 2,650 1,832 2,912 2,775
Passenger cars, total*__________ 3 76 107 85 74 94 121 64 46 6! 61 65
Equipment manufacturers, total_ 29 74 69 71 57 54 74 107 64 46 62 61 64
Domestie. .- 29 74 55 71 57 54 74 67 60 46 62 61 64
Railroad shops, domestie*______________ d 3 2 38 14 26 20 20 14 ] 0 0 0 1
Association of American Railroads:
Freight cars, end of month:
Numberowned ___________.________ thousands. . 1,730 1,725 1,728 1,731 1,785 1,738 1, 740 1,743 1,744 1,747 1,747 1,749 1,752
Undergoing or awaiting classified repairs
thousands.. . 78 72 73 72 76 79 80 83 86 84 85 85 81
Percent of total online__________________.__ 4.7 4.3 4.4 4.3 4.5 4.7 4.8 4,9 5.1 50 5.0 5.0 4.8
Orders, unfilled__________.___ 97,645 | 103,086 | 104,788 99,216 | 101,662 | 103,061 | 105120 | 109,567 | 103,786 | 103,565 | 102,389 | 100, 402 93,087
Equipment manufacturers. . 73,416 76,713 78, 857 74,635 74, 008 75, 482 80, 772 86, 947 81, 067 79, 866 75,220 73,113 65, 751
Railroad shops_.__._____.___.__________ | 24,229 26,373 25,931 24, 581 27,654 27,579 24,348 22, 620 22,719 23, 699 27,169 27,280 | 27,336
Locomotives, end of month:
Steam, undergoing or awaiting classified repairs
namber. _ 2,70 2,646 2,612 2,483 2, 581 2,702 2,873 2,879 2, 887 2, 80 2,774 2,792 2,713
Percent of totalon line_ . ... ____..________ 7.6 7.5 7.5 7.1 7.4 7.8 8.3 8.4 8.5 8.3 8.2 8.3 8.1
Orders unfilled:
Steam locomotives, total.__._____._. 46 45 33 30 96 108 119 117 111 123 119
Equipment manufacturers. 36 35 23 20 76 89 89 89 86 101 99
Railroad shops______.____ 10 10 10 10 20 19 30 28 25 22 20
Other locomotives, total__ 795 922 1,147 1,196 1,417 1, 488 1,431 1, 455 1,485 1,572 1, 509
Equipment manufacturer: 794 921 1,146 1,195 1,416 1, 487 1,431 1,454 1,485 1,572 1, 509
Railroad shops__.____..__ 1 1 1 1 1 1 1 0 0 0
Exports of locomotives, total .. 62 78 110 87 150 71 153 133 135 109 97
7St 17 18 36 20 67 12 30 28 38 28 2%
Other TTlael 45 60 74 67 83 59 123 105 97 81 7
INDUSTRIAL ELECTRIC TRUCKS AND
TRACTORS
Shipments, total ... ... number__ 352 375 337 394 316 358 338 337 331 202 259 9
Domestie. - - s | 262 303 273 317 270 258 288 318 286 243 230 2Zi ggg
D5.9975) o 2 90 72 64 77 46 100 50 19 45 49 29 61 97

r Revised. t Quotations for 7-736 oz. flannel discontinued; data are estimated from changes indicated by U. 8. Department of Labor index of prices of 8-81% 0z. flannel.

*New series. For data beginning January 1047, see p. 5-40 of the September 1948 Survey. 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 fabries produced by woolen and worsted manufacturers are distributed to the separate classifications for men’s and boys’ and
women’s and children’s fabrics; for the second and third quarters of 1947, the unclassified item includes also 3,340,000 and 1,489,000 linear yards, respectively, which were reported by woolen
and worsted manufacturers as “all other apparel fabrics.” Apparel fabrics produced for Government orders were combined with other production prior to 1947. Blankets produced for
Government orders are not available separately.
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Agricultural income and marketings._ . - 2
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Asphalt and asphalt products
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Paper products_ . . ____ . __________ 35
Passports issued 23
Pay rolls, index: 12
Personal income___ 1
Personal savings an 1

Petroleum and products 2,3,

5,10, 11, 12, 13, 14, 15, 18, 21, 22, 36, 37
Pig iron . oo 32
Plant and equipment expenditures__..______

Pages marked S

Plastics and synthetic resins 26
Plywood. oo oo 31
Pork _________ 29
Poatal business.._ 7
Postal savings. __ 16
Poultry and eggs. 2,4,29

Prices (see also individual commodities):
Consumers’ price index_ . _cocoecamunaan 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. o e 34
Purchasing power of the dollar... 5
Radio advertising__.___________ 7

leways, operations, eqmpment,
statistics, employment, wag 1,
11, 12, 13 15 17, 18, 19, 20, 22, 40

Railways, street. (See Street rallwaya, etc.)
Rayon, and rayon manufactures. . . _._.._..._. 2,
5, 10, 11,12, 13, 14, 39

Realestate ..o cccacane 6, 7
Receipts, United States Government________ 16
Reconstruction Finance Corporation, loans_ . _ 17
Refrigerators . . ___ o 34
Rents (housing), index..____ . __________.__ 4

Retail trade, all retail stores, chain stores,
department stores, mail order, rural sales,

general merchandise.. . __.____.___ 4,17, 8 9

Roofing and siding, asphalt. - 37

Rosin and turpentine_ __ ___ .. _.__.._ 24

Rubber, natural, synthetic, and reclaimed,
tires,and tubes__ .. ________ ... ... 22, 36,37

Rubber industry, production index, sales,
mventones, cmployment, pay rolls, hours,
2,3,10,11,12, 13 14, 15

Savings deposits_ _ ..o 16
Savings, personal —— 1
Scales and bal -- - 34
Securities issued_ ______..____.. - 18,19
Service industries employment. 10,11
Sewer pipe, clay. . 38
Sheep and lambs_ 29
thpbmldmg___ ____________ 12 14
_______ - 2,5,8,9,10,11, 12 13, 14 31
Shortemngs ..............................
Silk, imports, prices_ . oo 5,22, 39
Silver. o= —— 18
Skins_ e 5,22, 30

Staughtering and meat packing. _ .. _____.___
10, 11, 12, 13, 14, 28, 29

Soybeans, and soybean oil ... ... ... _. 25, 26
Spindle activity, cotton, wool ... ....___ 39
Steel ingots and steel manufactures (see also

Tron and steel) oo 32,33
Steel, sCrap.. e 32

Stocks, department stores (see also Manufac-
turers’ inventories)_ _ .. ___ ... _________
Stocks, dividends, issues, prices, sales, yields._ 20
Stokers, mechanical . _ __ . ___ . _._.. 34
Stone, clay, and glass products_ ... ___.______

Street railways and busses
Sugar.__

22, 29, 30
- 25

Sulph

Sulfuric - 24

Superphosphate__ - 24

Tea. o cceimmecencacccccc—enn 30

Telephone, telegraph, cable, and radio-tele-
graph carriers__________________ 11,12, 13, 15,23

2,3,5,10,11, 121314333940

37,38

1 2 14 34

8,9, 10 ll 12 13 15

Transportation, commodity and passenger____ 22, 23
Transportation equipment.. 2, 3, 10, 11, 12, 14, 18, 40
Travel _ __ - 22,23
Truck trailers_______.__ 40
Trucks and tractors.___ 40

Turpentine and rosin_ .o v ccomnnanooo 24
Unemployment and unemployment compensa-
tion

.- 10,13
Umted States Government bond - 16, 18 19
United States Govctnment finance____...___
Utilities______ 4, 5,10, ll, 12, 13 15,17, 18, 19, 20
Vacuum cleaners .......................... 34
Variety stores___ - 89
Vegetable oils__ _ 25,26
Vegetables and frults - P 2,4,5,21,27
Vessels cleared in forelgn trade_ ..o 23

Veterans’ unemployment allowances_
Wages, factory and miscellaneous. __

War expenditures_ . _ e , 17
Washers._ _____ 4
Water heaters 34
{5 S 37
Wheat and wheat flour_ 19,28
Wholesale price indexes_ 5
Wholesale trade______._ 3,9
Wood pulp._. oo 35
Wool and wool manufactures_________.__.__.
. , 10, 11, 12, 13, 14, 22, 39, 40
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