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FLUCTUATIONS IN DEMAND DEPOSITS AT EIGHT LARGEST BANKS
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terprises’ balances a Its payable to
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Of the 209,100, 00 or 123%._ increase in de ang the large %an ks. onve% ?X rfa he rngs o¥f
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mrne ? ﬁgnera esis t amrc economic IS the Tesult more |ta eSS ungro E
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varies between and among different economic’ groups. (Continued on Back Cover)
Changes in Demand Deposits- -Three Years Ended July 31, 1946
EIGHT LARGEST BANES TWENTY-THREE LARGE BANKS
Percentage Dollar Changes Percentage Dollar Changes
Deposit Classification Changes  Increases  Decreases Deposit Classification Changes  Increases  Decreases
Noneprofrt anjzations. +59.6% 314,600,000 Other Nonfrnancral ................ +75 4% 315,200,000
her Nonfi n%ncra ............ +55 20 26,800,000 P ...................................... 2% 41:900.000
Retail & Wholesale Trade +48.8% 44,100,000 I Accountﬁ Pnder 310 000+64 3% 109300000
P ] I +40.5% 51,500,000 Retall olesale Trade..+50.3% 31500.000
AnACﬁountsUndemlO 000 +31. 7% 85,800,000 Nonprofit Organrzatrons .+49.9% 7,700,000
ther Financial........ +19.6% 13,700,000 Publrc UL 1L E— +38.6% 15:500:000
Tr? Funds.of Banks.". + 910 6,000,000 nsurance ompanies.......... +32.6% 5.000:000
e N S
Wined 8 nanﬂtactunng Z30 e S d08 Mg te Man At 18 2 346,700,000
TotalDemandDeposits. .+12.5%  3209,100,000 Total Demand Deposits.. +27.0% 3184,500,000

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



October 1, 1946 MONTHLY BUSINESS REVIEW 3

GRAY IRON FOUNDRIES
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on W WaS und I’ swa
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Moldin hines were used in 1892: tumbling bar
and saﬁdn %?ast machtnes were advertis dI gn ﬁé&é
mechanical sand mixers, temperers, sande conve
pneumatic hammers, andc ppers Were also avat

Bl Rarks e o G edaaate

ftrstB v¥tde maurremolﬁ%ay(tymrbfc 2 %gtabldshrrﬁre]nt?
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{)L\es brh nts It was ou rani J“b Iv? t%an an
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nu agturers o
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oIIowmgt srats etmp rtanc tese
ustrtes In” t e IStr
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Recent Data on the Grax Iron and Semi-Steel
Castings Ihdustry

United Statels Ohio Pennsylva

Number of establishments..........
Avera?e number of wage earners

e §%

Value ad e gy manufacture $130.

Cast Iron Pipe and Fittings

United States ~~ Ohio  Pennsylvania

Number of esbabltfhments .......... g@ 5 10
e e Y Mageeamers. o 7o s asoll) s 15000
Verutapurng Waues......... § LSRR 3 S00 & 130000
Value added by manufacture... $ 37,000,000 $ 2,250,000 $ 2,300,000

Source:  Census of Manufactures, 1939.

Ac rdtr[r]g oths data the average ogra}/ iron
u d) v%a e arners an average

va ue uct as3 per e tan|

twice t eStze of ennyva ta o ries

ub dovb%?ees?taardtetéﬁtﬁgntva e o i %Out

fe ethdence hat wth res eo to g
tron ounrfrtei e en uso anua ure §
no conm Hgover Btn ust enton oun
ean Mt tsts 5 ren”on] founlcfrtIng ?m%anz
?ur er s?toy]v f adt nXer qocated tnfedtrts)y vania
maktn ét e (e“ ing foun %/ Igaetre rans Dnig second
owsz% ounr?rtes In tf?e Untte States Yt |3 §

and 279 foundries In- Pennsylvania and hto re-

spectively.
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During the war, each gra |ron r the District of roducers of lar tonn e items such
L B wg O Sy
e

nited States h as st? %ot mop nd r|Ir0a % wiheels accounts
oard for lts all tment %lron a3|s 0 to a large degree for t ese arger shipments.
the nual report 5e oPndrles
ureau; o s In Ifs. r

onth
e
D i %%“;za:ﬁ'vz%
? 0 i " ; af| ureW|| 'Sonn}’aﬁ ansus provides dat or on

t 1
ew [ess tnan BQHIOHS hich urt 0T castin
numl)er ot}mactlve EStaID?IS ments. which QFCOUHI for about 0 Bﬂ Sﬁ'l
ccorﬂpanymg C art epicts t e re atlve

lle data with r ct to e size of individual
ungl h3 % M importance of eac

f rles are not gva ureau oft
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ay Include a s

eqra
castings Ind ustry {ncu mlgi £)I ei Yor th ﬁ y% |y %g hﬁ)ments I about sIx m|II|on tons .are unclassi
In 1ts aﬁ]s or Ind stlrjy g Rdeaswnh this Mg Pese would Include cas meq or motor
%Ject e data are summarized in the accompanying ailroads ot er than .car-whe d) orgnance,
table. arm ma]c merP( In us%na rqmgment and machinery,
ousehold appfiances, building equipment, etc.

N% bS?lEeOB fGsr%lron Foundries

ments—1945 oTﬂDee (t)euenl |IIs rea g{ﬁgetlébtgetl? est stomers
Size of Annual FOUI\IDFFgeIrEcSent Sshlj):tPMENgesrcen %ray Iron. as S e In t orm 0 g
S}upments Tons Number of Total Tons  of Tota stTee (P ots. hs ton |a J)ro Uce
0t 999 1212 511 ) oundrre W ICh efer 0C ﬁgd In
10000 2299 687 kN g 000 . a an Virginia,  Two-third s \8
2,500 t gggg ggg 11.§ 21,230,000 10.8 tonna this Ite matﬁ In theestT(t J
A0 D de 3 penil edd I r roa carheels 3t e secor fd ng g uct
Total 2490  100.0 9,580,000

Wit ents. amounting . to . about ons

w e e TS S vl
s Robaominance.of g o estf‘@é’t” rYsl%'?ntehnets'”dr“?” ol e e DIDe an cast iron soj
ercent of tﬁ/ef dr ercen o(% tota[ F re the next jgf est copsum 88 X”O[IL
binial tonnagﬁ] r(1)rbllg é)rcent ?? the %oundrles 5“59{ accaunte h L?notrgjers S Rere
Dipged more Uy, so0ut 400 tory of ron per monty e, WOL’w R Eﬁteﬁ?g fota o

$§ tﬁ’e”rscé‘ ntn%? Xi%‘m{s amal ee(r)t ccro L 6?1 abama SFIIPJJed mdpre than § reent of tﬂ
% ercent opthe TIo ndrlassqg ! sthaq% tons cast iron pipe manufacture

caungs pef %%rﬁagean pro e bols 5 percent rrogﬁjﬁtn'on ogg\g\;arl%on castlngs exBan?g\(Iivaanmder

n the ba3|s of mber of reported foundries accompanying taBIe snows. ayerage man f
A A B it ;*aé@s“a%‘ts g i scaamswﬁﬁund i
? t ﬁa% nnua I

sin 1
P 8ated elsg
a}\]/era ? ou%m £ 0 |str|c u?gs r953e ece dﬁ amounis s or
S ents 0 ? ﬁ tons whereas van| [ ctua production since shipping
grb(% hio establis) mlents shl;hped a ou ata are not available.
0 tons respectively. The fieavy concentratlon |n
Year % er%’('?gn'twso( % e FO? ipments
Shipments by Type ofCastlng—US —1945 leq on b5 000 718%
ooooooooooooo 1039 593000 68.4
194 g —m—"— 768.000 NA.
044 T 816.000 63.0
194 5 198.000 61.8
1946 Januar ............................. 706,000 63.2
br% T voovvserssns s 541.000 68.1
L 96.000 §3.5
} AM)H ........ ~857.000 618
AY o, 757,000 60,0
JUDC i 735,000 593
SSSSSSSSSSSSSSSSSSSSSSSSSSSSS July o 811,000 58’
Peak production tajned in 1944 when monthl
shlpnb r&fi Fra%(}NgiGaBSb tons or éé) ercent. rb?v%
AAAAAAAAAAAAAAAAAAAAAAAA pye e recessgon n 1945 as no ma
i v w of the termination of war con racEs arh he re-
’ ‘ adjustment to peace-time production the major

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



b MONTHLY BUSINESS REVIEW October 1, 1946

customers of on foundry industry. The erratr or sale: West Virginia 92 ercent Ohio ercent
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rate, ndries ma cqurredb ers o r n fwo years. The numb ero arners
reas ns as a re to stea ecline durrngt e war years alt o gh waror
rd. The” character of iron

h%“é“% 0 gn\t/eaer orceo dtl etter qualit ates contrn
" 8? b ap y reéucequcoslt Fo worﬂ Hpv{] (

rr%ntro undrv operations, ortunrtre In ote war
e acquisition of fo ndrres uy es 0 cast- nst es at re atr ely r ?
}ngs rE 0Ves an increasin gno ortion o C'% rJ; stat s to et wrt%l

I rates o ”pag 176 ar%ttee

eoPen ar et an S re escram rces ear e war when t e nee 8r arge ton-
sma uv castings or the avar eout to a ageso rron wa not rco |ze actors
diminish n §ource 0 3/ Ex ansr%% ? eIoss f %rs ev
?érsrditron Caht've ro ortrglnesoitota 1ou? u? ¥ rerrewo bo wrt waeresoa 3 er our_
avar a% o ?]aeont BP &18 e yweﬁ bg es ite t ss o ehnfowe ndry s Ipments
rPart(t the decrease ]k the gro ortion of rose to re ord eves in ear. The declin r\e In t he
castings sold In er% nmar et s, due t tetntense number o work es rn te ont owrng
competitjon_for Timited. supplies of p |g nnn with t]he Was onP/ mrna has gurn H upwar
ca tive” foundry Dbeing" 'more stctesstul in this a evel o average

0 reac
stru gIe H_‘OUT garnin S BOVG 4 andS V%I}aemﬁ oLerentaqrs

ercent
Fourth District State in 1945 showed wide varia- S arg '? ercent greater. a\nabﬂn
tions n the proportion 0 foungrysshrpmentst atwere  Syfficient guarptrtrei of 1A matenals tlor capacr
Peratron a rﬁ uctance on the past of {refvv
lgyees o enter the trade are the. principal factors
Ing employment at present levels.

On the sis of war 939 erce ta e of em
g eht ro an enns van oun rre arg
out oun g/ workers.  Subs

owever t ese two states bettered their &re

Employment and Wages—Gray Iron Foundries

)Zhar p? oportion of total business to tne extent of per-
apsthr eorfourpercent or several thousand workers

BISI n the basrs of the 1?39 Censn(s of Manuh

?fogatsn 0 tshe Ossilf?Cle []0 0 uction codts

e a rou%
r
L e dlorv% %Qct;imsstee Plolniries Fhese may be
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O8] SENaTIES, &1 YAQES v ggj W Vast changes, however, have taken Pd ce to Crefrng
paterials and supp [ this plrocess that a better roddct could e pro
Purch"a"s"e'd"'é'le'"frr"c'al"e'n"é'r'gj'y """" 21% al a lower cost, under imnensely |mpr0ved working
CONTACE WOTKerrrrere 4% conditions,

TOtal DIFECt COSES s 100.0% é)ut 30 elars %%o C%St iron was fcor}srdered a low
Information is pot gen 2 o overhead and engip pyiced materlal 1o bE Used In goods af Inferior quajity
eerlqjgasfg% Se%rlaef)e C trlr(r)anatrgpr sg sg Cgssalarre tren gth went with we v\g}ht stres resrstfa e meant
account fors mor av¥ of 2l cogt i E and app Farance & entrrelx e evant
ol fe nowle eo alloys was meager c19sC0pY, refine-
mast%rzlaams uan]tto rerc i &[{)C%rﬁ% Sﬁ meni % ontrol, deter |natron% roPertres d
ﬁ "1 ation o inherent’ fonst tuents s dé\)sslrcon an

ave taken place In these costs.
cent erncrease o?the) prrncrpaﬁ expenses of oundFr)res ﬁgs Mia jvr%e parar(r:elv(\:ralb o dép ), ITon

th
are given below: tainabje which caer over | ga rPn area pre-
Pelrcentage Inlcreases vrously ominated by Cast or ro ed stee
July, 1939y, 1ad1 By far the most common ype offurr]ace1used in rr]
Expense Item Jul_ly 1946 July 1946 District to t%ﬁa\% Irons 1 he cqu
Hourly Wages (B.L.S ko 1% 1 a stral ting .unit resembling an ove |ze
ogur']mwc ¥ Coﬂﬁel;VIIJFNF"H”'HH@'[P'HTQ %% i c%k@naedd it Is Crﬁottogq r%rrcror/heere8 Wltrrlth&1 a8 err?thur(i
avy meltrng steel scrap, Prtts urg -0 ron S 6 coke, ané erra?

) Xing m
too Ié?aec\eldrﬁn thnédtr o erSaL%Posﬁa rtd?rlr %%;tg |tnocr%ses &s%%%tlrmegﬁ%neun m%t a?dlrenset |ch1 ?arr Fe#mneeta[
csts contrnuedt errungar coui aP ogn [ to the molds 1I cu cleaned ouf arter eac
rrces were fro en early In 1 rice a ”ter dpays run and prepared) or t?re next daysoperatron

ment ere eedin oobar adon

P i, i g G gl B Sl
icing prob s estrmaeH ur dy rmarily or speci and experimental wor
B ecnt e round S £ j odt agrhn to these direc meItrnB rocesses the
c%sg @ bad orrndrHerentj |f|At 08 esult of thece dUP

processses are Used to sqme’e en oob%arn
|'[|0 S—Trising’ costs and Inab t0 pre are ac extra /18 temperatures or to obtain closer carbon
ce table tp[)rce rerlgr‘C etrtrri s—man ¥oHndrre r}?used contro

CCE usrnessfom old customers during the war Recent improvements in the cupola involve hetter
e oY B el il
They found it possible, however, to_accept new
Busrnegfs and U quote P ices hat_were rofrta%i on the ~ More [api methods 0? weighing a0 hand Ing raw
bR el ol

VISed pric castrn$ materia
sequence, rﬁ)unzdrres hivd %IRC fédj ngrycor%ssrdaergrﬁ< In e

akin olds, steel flasks have largel
dﬁ drsl%laced "ne w%od Haslr In man l?oundres sqa d
rﬁ) 8 fCUStO ers an hI a]trerns 0t uniform caraeferrstrcs IS w anica
a rmu % rices. While'this practjce re are n a central loca o dstrr ute
resulted™In rat er l‘ tantral [ce Increases to CUS n|ca con\/e org places
to ers, it has ena man% oundries to contrnue oun W ere it ee e 0 er orm re-
usrn §S 0N atpro Itable :hasis. However, It has helr own acc |n { err |n H
|srdus|rf1 normal trade relations and Impos d severﬁ ent i in an t Ia%o ous
on c stomers who ave not be n able In a to H] rh S on ench Qr oor. Jd
ases 0 pass ellncrease .COSIS on 0f g consumer. éver rops '[71 ro erp m|Xe San lgto tﬁe f|a5k
n 0;[j erdp??esl ong esta IS e m nu ahcturfe Q&VE 0res mag/ 30 to the er on a con-
und It arfricult 1o place oraers iN i nuous It. |n mes 2 automatic sand-
ﬁter]therr busrness as been declined as unprofitah ers ave been ste |m rove o operate faster
y their customary sources of supply. d°tirn out a more unt ro duct.

echnologic Basically the. metho ofgroducrnﬁ Conérnuous qonveyor “” lleart?r ow & mmonlzeused

évelop elns Iron %as egs is the samet day as ’[sgrg“%“?“e%?s tno rf]‘]aeqa cdhe ecug ﬁmyﬁ]ré

ars a

terials—piq iron antil scrap—are n?elted 3urn ce ouring fine e metal is poured a

and tﬁ rﬁgten meta ?urgd into pre are san m(ﬂd OVEs D asf t‘%‘)ded venttators ave %een Inst ;
gIve thednecessar oI or I te7 coalin In many plants to remove the smoke and fumes after
ﬂe sand and excess ega are knocked off, mac mrngg pouring.

operations performed
e)ad f%r USe.
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. Dust oII ctars are now. in commo use aII Ia es ahde Hate sup Ire of iron ae forthcomreg rt %f
vero th ra coa

n

T.E 8 nere aust 1S enerate g 10 {

shakeout mac Ine, were a ar e art O san IS steel  stri rn t art 0 WNIC verehg
remove automatrca anrca y Bﬂl restricted the ouf IFO ore recently, t
cooling. castings. Use san IS COHVG ?t s ¥e scrap snho T&%GS I have, caus

rec n ItIOHIB machines where most o COVGfE versPon O]J# 1ron tO the 05) e(art § '[TO elace ft
prepare for re-use. non-exista r-markl ﬁ]lg)HOn or

SCra
certa rndustrrefwth rI0rIfIes un er usi
Conve ors arg also useg to remove citesatlrnnI S tr%otn% andﬁ tarm R arams h P ﬁ Pe cors Wy QE

ooling area and then conduct them t ang Jam gse tems a?]eaggt ur} praducers uhg ¢
%%cceﬁ%)i) %eéeaéfoorrfrsnrghrgFaStPgIrllentsIQ% ﬁmrnater\hteor requires A rh ?poun S o? fay Ifon cas nq per
pereasing, use 1t stor] T rno Ip %‘? f o Quomone, drversron o? pinc rom] S upp??rﬁg
sl E e snli i

ave

n cratin expe
Ibegc a Cu mon S)I(éﬂ? O)I(t many loading ané ounﬁr rades of scrap ave .also_heco e scarce
shrpprng ocs aItE Yheg

oug fecent acté rarsrn the celling price
ettgr work and more stabl(e labor relat]ons Itt)ave an av raﬁe 0 Tahe it zr % Pprove

re where these improve proc sses have been Be situa %J pply Cole i
Ut Should become mare’ abundant ‘it the present
?éjsoh)rsrres tovﬁ%h it 'HE e%;rr% F and reesstVS rate o?coa production rsmarntarner} d
snops cleaner and mor ul piaces Of em Cereal mdes needed to make the moldin sant
ment, Better ﬁitrn fras ey 0 trrhut d ifs Eha}/
lowalds IMpToved quality and safer working condi-  JonEgive e et o fsuﬁj ﬁ%ﬁ]gns

es orﬁ%e of gr arn du the

rain crops sho
Much o the me ha rz tron accom lished dan%the a evrate é 1Econdartronn Ipnatﬁren n%ar lueeurep uar
npanr? ain su rty conrsrlr tion

yer Was oSt acue manpower, s wood e
at existed trL dusr ph/lachmes aﬂa 8? ?]rbpe 0 0b ﬁ the. uncet BP
onveyors t ce of b oge Mannower. this item will continue in the forseeable future.
om etrtron other ind strrefs also_has Man
spurred mec anrzatron an modernrzatron of fou r}]drres
make hem more 2 tractive and easre worksno ora c b
uﬁn””' 15 slogan wh h%t%t J’@Ja,””]? s Mot e Wates an- et ectrv cer n}% My Iron fonnage
gm A 01, 5 Undermalg AR : rom resent eve [ sofe” time t]o conle. A
fa ol s il B 1o car manu turerw S e nt lna Ie [
nds 0 }' h oun rles 0 accept ar orders of sndft i
recr rtment |cutune reseg g emp men 5“0 cqlence i Tanas |ts
condition esp) eh Pe tremendous” Improve é oun LHRE g to w rch S
accomplished ard the high wage raies nowoeing pal fopns. Jolld eselected for the sie Was based op
Mechanrz tign with cpn tr uous co or Irns s a vertrsrn campar n jn each communi s rn
o ﬁ(rca oweyer.. 1o e s al d brng ops Br&?ge empl ployess, 0 re str or work.
ma w 0 |s |e 0Z€N a Dyes ant |s
ere a pours less t tons of meta
aey It 5 oubt
hod son e floor and o Uge a

be ng when the
ss more cono |ca to strck to the olél aan ete
ik i o el A LarMetr?oﬂ‘ne el A 0 e Brohe e

wer in vre of general emplo mentc di
ons |Iund u ted ﬁtnue in sh%rt)sugrpr( O1nh|s
o raw materials ma

the town whic won with th)e most
ouring mo
ra |ro
A make ITaecastr Uch 2 mackine 10 at a disappointingly slow pace.

i
ggsn?uc’h Oﬂﬁel\(v\eltll rkugn th%gf?OaOl'ons cach must a?so

ContrEous meltdng with continuous moldrng po%r INDUSTRIAL SUMMARY
a Ve sl

(Contrnued from Page 9)

g, ot s%‘tht and cant c%rstEaJﬁ“ O A e
Eut R r%a F A The Stanlrlrzatro Directqr has ordered, the Reﬁon

I run castings, and
Uires care F ?nnrn atvicion on tﬂ structio Criance orpo to maintain ifs se
b B e G e e

%atrvetgl EXR%PSIVG {0 If]Stail Hq?f Far Elast at % %ob §r|ce Q cents e

ang 0 e%at%mpc@setrsnaaeesu stant uate volume
IS necessary to make therrusepractrcal and economical. Jungret“ea Fca"rverisrémth“eav'tgs”ﬁgt‘sre : COgtesnts a

Eurr Nt  Probably.the most crrtrca(!amattehr facrng Et?ll:n tphe mesrc rrceInV%sntéemarn

rob ems therqra rro oundries to cut Séq in frst out” Hs] &overnment I teB? é/a@

closed and othersagre ?acpg Irorhut own Hi?gstg m%\rg F\éﬂl Iz? %dﬁ 05s Uil the low cost inventory s entire
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INDUSTRIAL SUMMARY

S R AT Wumwammwﬁg@ﬁ;ﬁh

tput
net onﬁ ot ngots and sl for il ﬁde on al
e y a rurnace whrc was closed during this perio

e sa IS NOW reopene

ont tops ‘abov
4% Ste tronF % % st el hntmo ths 0 Merchant iron oducers are also g |tted 10
5590% a(50 ttooPnfS rna tﬁe c%rh%a?a Qe rggﬁrs)dafasétlgr?lera?t Bo el S%Qp Fnerrsregde[dasrjcn Idﬁ rthas %I({/H] tersor(r)rre

S0
In spife of the difficulty in obtaining anything lik W{UUC“O” om, steel maxing. ioes ot
ﬁsu&t?:l]h o el n obtnng, cont?nue gp,ﬁﬁ}%rsheseomkdgeg g o1 or topgrron st by

norma r
LA L
e ahet f) tion 1 the Iafier ar%ot g Rubber HESSENGEr ¢ g'ﬁﬁfgg'q%?gt Sggg&t?gﬁgdtfo

muwﬁ%anu%a ot GO IEU

casti g 1 g aob%ut 300,000 tonﬁovert re hous

Clm(‘iUICtIO

”&n above ft

at%erncr natl, Cont Iy ﬁrono nese Aies 0f acl rtg/ une vl %rs saolrrr]vtranmers ctéhtd?at nce two fac-
without an augmented flow of scrap is very probl tories vriere closed th eenﬂre month due to strikes and
matical. some nt were or mventory and vacations
Sd]ha%l crtsrrlgnnd s(g Bn{gortagt re)cent mar(g(nettmfagtor durrnrf irst wee the mont
Y]"aj {5 e L RbErof stell pices 1 aéttgast Wlthherrl‘glrlovg;nog tabIe compares shipments this year
rx moe mont is.is the t |r rme prior p
%s re used th_e scrap industry’s request rrce
rustmen he only exce tron rante Pneumatic Tire Shipments
8? mit an Incentive prr}/e Inc % 88re gra es = In millions of upits—
cast scra ran n romr ross Passenger e
tdn accordrr{i his tme ir n re ces Dé}te Casings  Bus Cas'"gs
{hese Increases. er&b? egraothotng lar erIt uspz\ (fl PR — ) 8.
existing Mergins, many Scrap el P st B h‘tSHtEé 71 % S
process ther-accumu a jons. Source: The Rubber Manufacturers’ Association.
Steelmakers are hooked for the remainder. of n [ car N m hi [ar
earon mo é? rms ofsteefjand some have co srderam ﬁ?ése |et3 C%de?ah . Sfrprev% 8 vae eera |nae9 f
or e% 5 % F

next year. ractrcaﬂi
uté

N mmawww%hwhhum

onnage so
ﬂd&%u%muwwhma Ao
Were replacements. rallure ot motof car uction
? nf%reﬂce {0 ?Chl Ve € T?IEI' ex ecfatlons has t[] Pra% (f ?1

undggtvevé]E\tngurtnpruarteh tEﬂi ﬁrrort’tres pacemen uyer t0 ohtain. a larger share 0 tot
emost eavl ossrb?e in theqrrst Seven mont

[
1 nt edIdtems E ntta
vr/] she ts and struct ra %ePA %‘ti assgnger car tire inventories are strﬁ
ssurét rg/ rrorrer assistance gvrll practrcally none Istent.

mltﬁ {0 a restrrctd ISt It1cal 1tems nee 0 The Co merce epartment has esEma d ]_948

OUSIng program, Car dlng anad agricu tura tier 0Jo uctio rthe rea |n the ast an
Ir_remens a/ ormer occu P/ e Japanese, ata out
ake 3“ eréor |r%r6 ore shrpm%nts durrnﬁ August 00 long cton In 147 sh

mounte 0 tons or about a md ion tons rn rease o at e ercent ure
ess than the samg ont Iast . accor rn to In- % test for%%sto ro rnt e | erated reas
ormation release t e La e err r1ron Ore about ton greatert an that predicted In

/Saessocratron ‘i %ntsontsrr toreg%sd)n tesdrrn olt 1S r{earf de rubber will be wel
itional supplies of cru eru erwr e ecome

EPCGH es§ than the 51, 10 00 tons shrppe to tire rn%nu? gt%rers Inasmuch as the R VY)
tember & PA as estrmate heir reﬂj%ements

ecto

he Natronal Housrng A enc has an ounced a F [ ner ose s nt etr

rem um mentvean to . trm ro uction 0 1 Otons or t e r o t e year or
rc ant h Q iron 0 OU dr or malle- ? tons In excesso eavra rJoB/ In view

rad ﬁ neeg or suc rtems aS srns % the encouragnrn ook or cru e ru ber some

radrat rs, bathtubs, an %t |6on soil pipe. The |str|$t tire g actu[(ers are urﬂrng an ear return
tovIdes for ayment of er ton §8 merc ant t0 a free ru r market and the “deve

%dron gcers on H Ht In e ceshs of 80) percent o overnmentbtr) @/ Wwith regard to the |s osa
roduction during the highest month, or the average  synthetic rubber facilities. (See Preceding Page
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CHANGES IN THE FEED OUTLOOK

The combr ed effect texcel ent%? Iersy jelds ann Qter er] ear ago, WH| tend to dglagtexpansron eV(e

rth some re uctron In r estoc as tur (5 corn and nrrc Sa themg Ves
the feed-gral srtuat one arcrt err er are a rust ) 10 a 8 where pork rrr(ro uction 1S
t IS year’int.) ope o a un ance. uctro 0 encour Therefore suap&) es 0 Breﬁent
our prrncr] pal Teed grarns—(‘horn oata arlleg % Hrrces elrke to be nh eqt ate o meet Ivilian
n sorghums—will*be at the record leve f ands t hrou hout muc e o
ron llo saccordrn to September 1 cro rep Z? es ltuation difrers s mew at wrt to ee
ourmrl lon, t]ons mor than [n the recor 9 r ear- recor‘d num er %vrﬁssc tte are av?
and nine million ttons nr)cire an [ast) ear) grarn eformarke he exte rass ed
grospects are so favorable that esi) (te eIow average cattle erI recev rt er nrs rn ens
arry-overs an unprecedented suppl/ per animal unit gre eH prrc ee rca rro tren corn
IS I prospect. e se Ing prroe (h r e ne]xt

of such high protein Jngredien reﬁent prrces regdebte(tw%%n ger grecatte!et.(rft]glt 1S ec
norFmeasgn It erogvﬁr ﬁ ttle 1S BSt an avera e, caitle. are movrnn
ction of faxsEePd i %“s'o'es el ol Substantal s m&z!r%rla rreSe.ﬁ“
H/es rom(rse 0 bern atva¥P ein a st"'tr d/t arger Ene)\(ll evgtg t%les dm(rrlvcee r%rlrt“o o%ttle tot?geaelgtgt q
%tm(t)uwrll 8er(rcr? r lm@?rﬁrgd%gt%v atnrev{/fe%etat?le oq tR u%ntrt'r{ 0 PF 88 e prin ano
i“sn jwrc 5 td srtr%t gspirorteevlvners an%pp% e Sb Eear %atguailtso rtneaatt OWIi\FeretXVc(g p'[he
tr ers’ érrgrﬁlsnarn cornS en and corn gluten meal mar %M[ e eng upon tproduc rf trjnrons
ﬁre exP cted to be avar P reater tPantrt th%n whe ralc PI bﬁanr% i \e(t)rrrerlsuntrp Etevrl next
ugereéo 0rraernsug tOtheena?connq rnduserreStrICtlonS ot jlune 8 If produ er@ expect p Icesg rse a

rthat
dats. “Large marketin sater (e 30, bSpecialy !
sup hhe%u I tgﬁcger%% uation | f(eYor ble Insafar.gs Unciion with & deciing In consumer meomes, could

B product feeds too, will Re more plentiful than a Eear thép

i

con
convertina feed into | I\%rsrrgr rodﬁcﬁs'ncggé'\g% for oaude strong downward pressure on meat prices.
current r]R/est k? ice-re atp ships |Lir The six percent decline in o‘qarra/ cow numhers
o e |n § neW corn rrrrprn 31- er RrOU ht on ¥ eavy cuIIrn s {0 maint flln a
B d%rcers stan ar re er [ turn 9 ate of PO %’[IO per W will resHt In a lower
|n rn as rarn tha ee Fnﬂ i owevey ﬁ rortu ono mi next ear ar gven
far S onot se therr ecrsron en rely on curren ees an a are
| e ratios—th erY are equ Inte este In the more penl r pro uction Y]\l S%m?
rrce relatlo sh rrv esr ate ma extent e offset ort The fa
rev tween now an arve at cor ewer helf ehrs two- ye r were. ern
etext ecte rne In price Is ase uPonttnje aar\r/ree eaetntsaey eth Parthes ear an ewer er rC|a\{$S
n d%es r?otm eanrter rnOrI ags 9tratlrnadS ntg aun re]xltgnt oow oPuI%tron erI dec‘n}e ?urtt]r%(r1 ES)efore any brea
gurrem%ts rtpome fic use F gg In occurs.
Bve t ?3 ears an average of 500 mil on Althou%h P ult% xperienced ad reater downnﬁrd
ushe rar he greate uantrt a ust rom [evIo s n anr/do
mar tﬁ as 7? 904{15bUSh sin 19 412 (rt er vestP enter rSes e o limife ﬁe%d
stantrﬁ ess of the crop was so markete gp ies earrrt IS year, It see s r]atr wil
r% orn was used to sug frrstt% t rod cro eveI ua to emand.
ents to orerrgn countri eowt revrous

shr gl ”tr eaterlcne t ogt ﬂa éjrs why ear
tr]rpannuaé corrr PO duction left H t)e use @rms IS str” §erate ) Sg f ermore, nxq uY ts
rv H)rg uce ése%ms reasonaple to, assu F at a cargt e added to pre ent fl csrn o rtto S| ni t
uhe cel Ownr%%rof%dugtvrvaesmsetmat rrtlsCe et?ecrlrjrl arerro o ers can eonrgréseu nt? e "eca r(nro?er
d Pr estimated corn-ho ratro ol% ii whic PavorablO rice r o sﬁr r¥| W|I|ebép ected rn
womg #avor the expansion 0 ﬂ< production, n expan rn Fo E Meanw ile,
F rge ﬁoc 50 erqegrn swe

er rt]rutngrerir?vlgrot];t grcurresné oerlrng p“fceco(rf %guﬁ mgaeé( I%?“C%eﬂd {0 offset any temporary 8edt’n“etﬁd
Rave t0 g e me? a ou?t %% er L)ushel be ore hog r%” ﬁ the favorable feed su roduced
rgrsseerolxv I conmoeruee ec?etur% %snrnapr]eure r'é% r¥t harvest may be expe cpg esuﬁt ran
ertf s, will u%sofornrste atent Pnore m 6 prin S
arrﬁer lnc‘l d to con ert I%Istn lngs 0 corn-into Etégtrmgr mﬁ)gs aro&!uc(t)rlonry r% Pg% ug)y ?te Foabrggnt
pThe fact that the nurr)r/ber of hogs OVer Six monHrs emands b >9 -1947" s feed gra% prrceE adrust

of age on farms on July 1 was t€n percent smaller  downward.
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Indexes of Department Store Sales and Stocks
Daily Average for 1935-1939 *= 100

nt

s

P sSeason | Variation Seasonal i ol m
wh g gt e
208 213 169

7 g
é 4
éo# sted Index RevbsedJ |
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Bank Debits—August, 1946
(29 Fourth District Cities)

making year-to-year comparisons some allowance should be made for
e[nil L&yo? ban%mg operftlons dsurmg the perlog ofsqapanese surrender

LARGEST_CITIES
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¥t0n and Youngstown also reported percentage increases in excess of
he large-city average.
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MONTHLY BUSINESS REVIEW 1

Fourth District Business Statistics
(000 omitted)
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COMPOSITION OF DEMAND DEPOSITS-JULY 31, 146 as Wgs encountered earlier this efar senousg/
(Fourth District retard further expansion of martutacturérs’ deposit
Banks With Demand Deposits of— As for reéall and whersaIe firms, reductions, in in-
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