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Are the Pipelines Filled?

Inventory Bqulng as a Business Stimulant Wholesale mventorl s are 9 pe Cent arl?Der han |n

VER sinc ear s of the recon er5|o Iate 1945 and retal nventorl \z In the
E ermf Eeenx 5T%eldtihat d;he refi Imug rLi)e“O(i;)l Igr? altn een % |on 2 against
Woute Poe\%r ey ﬁ,Pne 16 O Industry..2 o Jrade Tygese s L e o an niressive e M

Oy ent, but that once stocks gP ? mtu g mn [atlon to al p)u% wate mar s. Bt

on thea]me %rom 010 cer tocns B éerms 0 contemﬁorar Iness activity, the
te enera? ter%poo busingss act|V|ty would tend 1 tol“ o otfl(;Hventones s i been a major stimulant

Ilt $the ugee of this d|ﬁcus%|on to show that tq @%gufgcgur[ghs] Sﬁﬂmg‘taﬁh% (losg of 194§4t000dgfle
s Bkt e
VRIIING bigh levels, andﬁfurther that the re l}/|dln8 of 30 in inve ?nes over Tne thirty-two mont Et rval
mvenrqo ?% i ?actones arefouses, 00 Sores ap- 95”']” il |canc8 Tn art INcTease e 3P
pears stlf |tlo ave sobm?tstané:e }o runth . |saee uwgl 00 So IS n(})g s, @ |?<e |s %o gf

e fo owm ulation discloses the exten
W 'Cm mvent s i m?rgaffd e Tee o o 0 e bice utcw)ag golidl i tﬁesra%%nlma{:\tlﬁrerwg
1925, ot ony i torms ‘of dolars Ut a0 percent- e o percent was. 50 5 ané’ 10 CopT e THS
agews BV I menufacturers FPd e J0 aldiion mveg-
BUSINES IN{ENTORIES forjes since the end .0 %ﬂ % the volume oj gopts
in billions) rms mto ? F

B G
arger than was. actual ase. ﬁ) I asm
paid out b g e

Inventories of:  Dec. 31, 45 Aus. 31, 48 B})ﬁ ggge in-tey esrcgr];t

Wﬁnff?efteurgers. ......... $1§% $i§% $l%:§ 1%%)% E]]ere Was no CQr e%))on Fr?éslngregge}] I?rr]] rtnar rgPCS%J

Retafers ................. . . Y was, of nommﬁl roportions. an ?farcelyadeter
Total oo $29.1 $526  $235 81% ning factor in the postwar price Inflation
Source: United States Department of Commerce. Increase in vento accu U|'cl'[| n amon
Wholesale and oefa[grs (Jn FtalPel'S T‘ V\P
pe rise In bt#smess inventories smceaRrox!)mate Retail Inventories ever dolfars, . similarl
the OdeOInt of the reconversmnﬁ(rlo éﬁ een was not %I?}E} m?amnarh/
unprece éente Propogtlgﬂ and stocks are t elargest stimulative in character.” During the Jtime that whole-
on recor In tefms of dollar volume,

* Sales of manufacturers, wholesalers, and retailers since the close of

_In te case of manufacturers’ inventories, the
Oiinerease  aMounts 10 S8 DOTCENE. o o e Ty Yoy, oarimnt o
p/ raser.stlouisfed.org/
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sale |n¥ nt res lncre sed $4 t?]llll%n th§ umulat| e existin? conditions call for contraction, or for further

total 0 saes reache above 200 billion mar exprehns

ere again, if mveg nesg rema|ne statlc sales {eal situation in. m nufact rers inventories, a

i)fwho Ls Wou Eave n]ga ou R}er with, all stock f| ures, 1S 0 scure y the protracte

e e ]t R A
ac ua ure viously .inventory. re

IShment was a‘t o?t mcanse uentia t}actorym eter- pﬁspectlve éeman populeﬁlon requirements, ang

u'P.'n”§ ‘}wevgsttvr\naero }/I\/(n tesaI rse purchases, or sales, other considerations.”

torie % 80U i d since. the end. of  physical Physical uantltles of stocks of com-

§ risin bl £ biflion. Buin ontor Jises G

s o s & e;a g S0 srenecs RO i) Sa t’t‘enf I

WHOH Or MOrE ﬁt terms of t é ng S 1 commodities H tlndtﬁtneé blis ﬁ

this seqment of the economr?/ B fwar rep enis epa .

ento stqcsrePresentedo Y aro q2 3 percent merc(eepFIuctuatlon i mventorheso seected roup

illion. to

stores. _Inve

es—O0f purchases—
tory f)un(f1 ﬁ keptpon?y a nomYnaF volume of goog i 8%e lt? &%Ig t Ir%ltT h taertm?moelgtg?e pren g?
off %e marke pen%d and from”Jan a éo date.
al concl sion to be drawn from tgese sa]l e trend amongi rent_ Industries has not bee(rJ
and Stocks data IS that the current busmesﬁ uniform. - Some qLilte sharp jncrea es Ve 0 cur
receive on amoderate amount of nour(s ment rom Bn such commo |t|es as ethg coho slto
JtegttOJ ccumuatlo Moreover, . H onded warenouses: omegf sat mill neu
oubt thatv Eymu% of the nce in atton of re matic casmgs at fact ones ranches and ware ses
cent S ¢an D€ attr] Ult@fd totepurchasmg power n}anu facturgrs’ stoc s of Pz(ajss containers: an stoc
Crela vent In % turpentine held oducers, distributors, an
here fo Qwsa eco lIaryt at ne [)lndus- in ust ial consumers.
tna proguction nor the price. fevel should be serl- In. the case oT ot Yl alcohol, nlowever the recent
g/ affecte as the re tocktng pnase draws tQ a  rise has been alto %her seasoH and re%resents [a
% un esst at evelogment otedrs i ﬁon unctlo Increase no eater an thoset at occurr ar

éSImI

ther adverse factors, such as a shr|
|ta? xpenditures, fof efense f<end|ture% %},T.Sét f%rg m 'S " ustr%Or%Ot(t)ceanlonn\geno
0 er developments or a potentlay contractlve a_low ? 0a P gﬁons arly. this vear.” In view
nature of the |g2B Ievelo ustna c¥|V|ty present stocks
appear 10 be moderate

Adequacy of Present Inventories osiery stocks at mills have been rising steadl
The secor] art of this dlscusm?n IS de3||gned to fInC? theryc{ose ? tﬁe war an recentl re%:t?eg 3t

throw 0 t on the question of the rlgte- Ure tar above any previous level  But in terms
055 0f e pr%sent vel o nventories, A0 Whether of pn sical unifs, stocks i scarcely higher than in
COMMODITY INVENTORIES

1936-40, and 1945 to date

ETHYL ALCOHOL* OFLBS. COTTONSEED OIL (REFINED)* GLASS CONTAINERS

postwar trends in inventories have been far from uniform. Some commodity stocks such as et o?/l alcohol, hosiery,

Digitized foqMckAtires have been built up to 1936-40 peaks while others such as paper, cement, and cottonseed oil are still low.
http://fraser.stlouisfed.org/
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?37 and are ftrll t%elow the 1940 peak when unit The curéent Ievels of |Pventones of mast types of
sales were sma Frt an they.are to H ucts such. as fine paper, rlntlnﬁ \B
e spectacular Increase” in manu actu[]ers gtocks COarse. or Wraplo E@ \Bﬁger are about in
ass containers pas egn of concern to the In ustgl those Prevall ? 9 N consumption was about
In some cahs t0 te[nrrrr]orarg susp ensron f o0 ﬁ cento he Present rate,
eratrons a%re%ate V0 (f % HO appear srn% nstance among these erPht |mpoL
excessrve however compared with the trend In ant in stnes ave physical Inventories rﬁen 0t
April 1940, ‘stocks reached 1 extraor Inary levels stiggested by current dollar frgures

8ross-as agarnst tne 1948 peak to 3ate of 8 988 888 It should )t)e recogriized tt? |nventor|es of certarn

of

types of products have risen further in relati nto
upplies of automobile and truck trres e ris n r than those charte he er Stocks 0 |st ed
substantially within the past year or fwo, rou spirits, for example, are t e es on record.  Sup-
abqut a slight reductiop |n roducton sc eduIes ast igs of oaI in. Industrial ards close to an all-time
s nt tonna u shers” ware uses

%%unt%o BE? a arnestp?t% atn ‘i |3%H|te U sp n (fl In rePatron to)

eaIrer ears. W ea

rent monf1 X onsumptron 0 r bber tpvres IS assure cotto rosin stocks ar [ t an
reater t vYas ten or, eeve y(ears aﬂ t Fﬂo aIthori ot ne esan re un ug[p es o

n%evu hat seasona mcrezi\se in stoc urtng |rst seedf softwoo um er, suger os e,
a of 1948 was equrvaent roughytoa ut 7 per- on |ament am likewise 'hav creased notrce

of annua saek ag unng e a?] year.

ur entrne stocks held b ﬁroducers |st[)lbut IS, r\ th gr and, some commo ities. are less
n& L}stga consumers expanded consider - heav stoce than on te sa ate Iast ea
4 utte;g are are rewar @]mrr)ngsltJ Oﬁe are en ture sugar, an su

Hen business actjv en%rr]ala ng V}/O[ owIng a of W00 nimal 1a[s, an coffee have
mugh [PSOY re sure d&ICE F Itﬁ?ﬂ the Pa\st twelve mOHEJtS agd In t?te Case

Stoc Qedc ttonseed orI elritr)]yrefrnrn and o nonferrous metals, copper, le zinc, Inven-
consumrn lishments reach trme wat  fories of raw metal are vrrtuay noitexrstent If

f%i ast season. Ur?l st 31 (latest  Invento ation were %ﬁnera and wide-
avara e suc inventories {0 t(taled 61, 00

r

000 SR a {Sﬂt ? uresdrnirp a condition aso

oun sor less than t reg eks’ su g ncontrast to  sho e reflected widely 1n te unit voume of

ver 400,000,000 pounds (or four ntssuppya(! Important ¢ modrtres grentymuc of the in-

tethen current rateo corisumption) at season’s en crease In dolla rrnventonesr argely the result of an
In 1938 nd 1 a vanced price leve

t| true that}the rice of thr prodyct haf declined [n the event of a business downtuB urrent mven
sar r{srnce the a -time |g reace ast Ma tories o commodnresmrg Bbeco e hurdensome wit
byears coéton crop” was St gH stlo qhutmuch urther Inctease, but |n t errBresent gosrtron
ar sequent evg opments were favor or they do not contain the gérm of an indUstrial reaction
Hrowt ot(son and a year hence co&tonsee g
e i more abundant sup(n t Tarhrt 1S t0 ri
act remains tgat In the Case of this vegeta Leo WHOLESALE INVENTORIES
gostwar erioa was one 0 80[1 ctiq Ratio of stocks (at cost) to Sales
xpansrﬁ In_commercjal and industrial |nven ones (1948 ‘based on frst eight” months)
Anotner hmportant rngustr that nas po Inyentor RATO
tocks Qf the finishe

F83'ueé? nsauee ngnem Innuusctrr ly scant n reIatron
Erewar regardﬁassogtoh Ures. OnJune%O ucﬁ “ 11 || ||| || |||

Iop les WEre reBorte ave been 12.400,000 bar-
rels 000,000

asaar 5t 2 arrels at mid-1937. -
i tixys.rc% i ndr;'u = 10N i ILiil

agerboar ave risen verg derate nng the ~  wowse  wousemwsmes ow coons

twar pefiod. The net in rease since” the en f

1945 has been onI ahout 35,000 tons (t f‘%

Dunn tes me P]terval roduction fofa

000t us t e expansion In mventontes fretpreI

gﬂt eut Etrerar1 ?He ?Qetrve Saongrpreiggegu ?n Ottr Whole ale_stocks of ap atel |t er in relation
P ? y 8 [ g ? ?1 8 8 ut nventories

twelve month ?out 57,000 tons, Is Bqua urrent sales fnan
olggaj HWO- ﬁrrrdso one percent of proauctron \%?af‘?eve S‘r.ena{érr:'}o saers“s '”gs ic St 1 Deoy pre-
http: //fraser stlouisfed.org/
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If anything, some fyrther i mcreases in mvelntorres Cﬁ m aratl veI conservatrv inve torg olicy. In terms

srreiand h ns expected in the %h]to f sales tha eanlt fO{ aI retar estb ents mte
0d Etlrlcltrr] N rgt 0 busrre(s)sseasctrgrsrtymaSu sti r“rtther %rvg?etﬁ %os%%alt 01 5mrenr8ntn us ng‘sje ot sl
E ace, will a dqgg BF P ation to ﬁusr ess activit t the resent trme retallers’ inventories represent

owever, than di temventor Ing process dur- months” sales. A ercentsrrn age |

mgteearqrer “catching-up’ ygar 348 1847 reta/ I safes woudnot ecessarlf equire any cut- acE
|n Inventory. | woud mere

wholesale  Wholesale inventories, like dn]anulfar: re atrons Ih)e

and Jobber '[UFGI’SO?'[OC , stand t record levels In A year

restore the prewar
(ee the srtrkatrﬂn m%be In closer halance

Stocks teims dollars. Butt e aver ew than it [ t0 ave gn Inc %srn more

sale [)m IS carryl ﬂ%stock alue at rap| Oyt an sges since the ear% ays of t ostwa

cost) Ionyto anout one 's sales as a arnst Derig avera ge ly stﬁ s were only

f s n & 39-40 A 15 ercent rnk Q 1ltrmes onth v};saesa H 1947 the avera ewaé

sales oply. would bring the prew r relationship “bac 1.2 fimes sa hen an rft 4 151rat|? Is attaine

Intg € Ing In saes or byﬂ
Trade 0y trade, however, the situation |s not unr

ec% E an ertherb virtue o
r

ersow in rease In st c% the retart] r1pe ines
form as_indicated on an accomg gr%g
olesa

| and onee%ment some strengt the Indus-
putstan ﬂrng exception is the wh Q/are sectro trra picture will haye rsa peared.

rnw meoe -Stoc mg appears to

u(ma res on (v

eoccurre Varratrons in t] e inven ?rX Sit atroB amon severial
alued “at cos rePresen N %ﬁ)eso ggods sold at retall are described In an artic

ths’ sales as a ainst 1.4-1.6 months’
Vl%a?oo S stocks also seem fo have heen rebu

n 1939- (f
It
Int eeasgre%'ve%c%?enéargreogds mventorrﬁs hﬂve been ?;2%5?32? o Fa(rlrs é”% StﬂCkse)negg rackgﬁs%%)FnS&I%]rﬁt

F anded to aPorntW e are neither (ﬁ nor Durables eare the m dirficult to e
|n]terms 0 evarlrn% salés records. A dro or e auate yet perhaps aret
sa owever, would uncover manY Cessive stcs moshsrqurcant of all In't asrc mvgntor Pro em
In anumber of other | ortant rages, Inventqries argest shortages é” consumer Inventories exis
of wholesal IS are str de cent In r ht of to ay’s hn the realm.of houséhol gg Fl ces otorcrs an
lume of husin dssh e reatest ercr ncies exst In ousing. It rsamatter of recor rgurrn% ast
F ardware and housetuinis Hs lines where whole- — two years or $o, the American ”peg ave Deen F
mventorres apPear to be hardly more than one-  chas ng washing mac mes mg the so% ed
I %agrﬁ) Hae Size. Sf n] ared with retall  automatics at he rate of per mont
sa IShm wever, wholesa
t

IS are one SteH gamgteﬁ)%

X % per mont d | 41, But
14Bteaveraemon:qu}ate over the

urt er re ovedI ?m the trmatﬁ consumer Eit
there ore close 0] canggs In IC trre eight-year period (incfuding the’ four years in
mevneﬁpor es Co ida eecrr])me %?(égs/ﬁg/e moree rlplg F g

ALL RETAIL INVENTORIES
eho esale tra e than In the next lower rﬁstrr trve Ratio of stocks (a Cost’) PRI

(1948 based on first eight months)
Retail m]/entorres of retarl establrshments on thg
Pipelines  Whole, are by ar ar est on recor

when measired Pz conve tional
onetary . h hck Te n| ant i)ffsettrn% actor,
owever, 5t e act that do ar sales a ?area unpre-
cedented eves H g P Sysrca uaintrt of
stoc N refal era elves a 1SS e éhan
|SrltJ 3caarrr]|de d194 in terms of the number of days
F?n%e tha qartrcular ln&rrod was one of only moder-

ate g SINESS €O tIOTS accompanre b a
noticeable volume of unemplo ment[ It may be. pre-
sumed that retail trade In deneral was plrsui g a
* All of these com{)utatrons are based upon recently revised United des Ite record dollar frgures retail mventorres in thf
States Department of Commerce data on both wholesale and retail aiggreaq e at conservativé levels in relation to prevall-
Digitized for Sales.angk inventories. es VO ume.

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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which no new urlrts were roducedg will have been the ¢ mrnﬂ manths, . restr ton Co sumer
on aJ)Proxrntate 130,000 per mo cretanot estlnsrn nceso mrsja gooam
tric re rrr%e ator dratrrbutron 1S now ru R)rng at  Dbemore effective In res nrn demana than wll

[ “the 8ltsumer |nv ntory situaf IOﬂ Consumers un

d rate Of arou er .montp. ﬁ
past EIg t%ears the consfm tion” 9ure comes out e In a ett [ position t stpone urc ases

arour\ 30,000 per month ds against 2/5,000 ina  than they were two years ago they are reot yetin
year Ike 1 the drivers’ seat.

At%'t”ttétotg””tét T e e

eraht ears.ar e%gma(g dpatamonth? rate of 00%00 ANNOUNCEMENT

sets as against 1,000,000 per month durrng 1941. New Member Bank

Duguesne Ci

ty Bank, D sne, Penpsylvania,
ortandes are ven led beca e a membe}r o? the Fed“e FReserve System on

Wa\rVItg¥arces eecst (to (oor?tslennlﬁer ao]tomobrles the %

t that ro duction of new a tomo |e5 lbr
$ h &St el ears as avera%e 125 (hs new ﬁmber baBk Was orﬁanrzed on March
@e .mon arnt 00,000 or ore per month 24, 1903, and has since been In coftinuous operation.
uring mosto 40-41. Duguesne, an iron and steel manufacturin

center,
The rate at WhICQ new_housing construction. has s aho ttweolve m(tes soutjteast af”p, shur ﬁ renn

been carried Torward In the. past year or two is In
e}rceﬁ & C\J"ﬁm Consumntion™ Bt the aqgreg A ¥Ivan|a and serves a trade area with a population

o fg,?g ra,?g”g'g erbalr;re since 19401 DEIOW™Me. ™ ofiers of the new member bank are:
These statistics su F %ges that consumers in eneral ohn C Merﬂ]hen .............................................. President
wrth te major n%r cts of  Wm. M EWIMQ.vvsvrsssnssssnnn Vice President

are not over su
American in usFr% when Wance |s e for th E. Schorr ......................................................... asner
extraorr?1

narl erio onprodyction ﬁ Roéert B. Reed.......Secretary and Assistant Cashier
as for the po}étwar tf owth in th Fnum er of atsamﬁ Andrew J. H f .................... y ........... Assistant Caspier

units. Harry A. Merghen ............................. Assistant Cashier

Department Store Inventories

CAUTION has contrnued to characterize t eriod of this year, as compared with year-ago levels,

hnv nt Ho Ies |o/ar ment stores,. ﬁ as about 9 percent.
Sa whoP he orte ea?es 0 Isthm 0 enjtron | h
The Stock- " USefU Wa of arriving at the signifi-
aﬁartinentfstor stocks Eat etall pri price, |§ %'33 | sales Ratio  CaNge Of %rartme {sore sioek g iy
geners con |rmat|ono(t ft ﬁOVle d under conditions 0f rising nces )
oy ta are ntecorete g t of past an PFGS con ute for any given month the ratro Ween the
ﬁ sales treﬂ rtad ri)ro em S(Pots are agP ent, I1Ar value o '[(;ks tthe tnnrn
OWever, wnen Inaividual commo ty lines are COﬂ- H]e do?|ar Va?ue 3a| du
srdere separately. ofw Ich gre Rresuma cte rrtgc nges
rrnﬁ the trrst erﬂ]t months of this t%/ear the In price. Suc a %tro econs er roa
month-end value of ihventories o Four DISHICt De '@ measure 0 her of months’ up \ n
o

J)artment stores avera ?d 15 percent h Igtart an terms of curren Ieveso?saes on hand att t

corre ng eriod” last vear. Since r n? antﬂ%nven month.

\ncreases Iweent etwo ey r ave{g sub?tan lal 3/ acgom an |n charts show how the stock ?ales
ess, It IS clear tha(t som dp sical accumu atro f ratd r]m S0 far tnrs ? anda%
rH]entoW occurre eart ent sto eves Irect visual comparison with tffe levels of the ratio
t g the gains mag ere In argeﬁ

B gragtaer.eg i ggnarf ”g?.of SHOEKING WRICH () The ks ran et s ot iresty comoaratle i
cresse 1 ol ya?§ o topdiment s ey i B e gt B i i e

pigthes ihourtherDistrict during the same eight- months month by sales Quring the month.

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



Page 6

RFATI% [()J_F _STODCKS TO S/é\LES*
ourt Asltlnﬁtep ;R%retmgnt tores

RATIO RATIO

.. ... the stock-sales ratio for the average of all depart-
ents is rur]mcnP s?ghtﬁ/ ahove fast year%,g%ut at or Bgﬁ)w
the prewar lever

MEN’S FURNISHINGS

6 s S T o

MEN’S CLOTHING

RATIO RATIO

e th%stock-sales ratio for an’s clothmrgt has recovered
gulrmg the gast two years; until very recently it has been

Digitized DElOWAPEewar levels.

http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

Monthly Business Review

November 1, 1948

WOMEN'S AND CHILDREN'S SHOES

RATIO RATIO

_— inveintories %f women’s and children’s shoes ir]_ relia-
E'&% V\}o sales are about in the prewar position, or slightly

FURNITURE AND BEDS

rat |0 ratio

_— th?].s 0ck-sales r'atio for furniture and. beds has been
\Sl\llldgrh‘leXId S|g er than last year, and approximately at pre-

LINENS, DOMESTICS, AND BLANKETS

RATIO RATIO

.., . dnventories | relat'or}] 0 s%les of linens, ,do!)nestics
nd blankets have eenswt above aswears, ut not
ar from prewar, after making’ seasonal alldwances.
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gurrn Ires ondrng months of 1947 nd 194% The onlg ones which exhlrbrt a stoch -sales ra [b clos
ata orportr storsrnheFour [s o]r bove th rPrewar evel, bu a rnc
Hrct e are reve to pe not wide teoutstanr examples, aen ether ey rn|
IVerg ent echara teristic experrenc epart-  cate an area where In entor)y prob e aP/ F teVﬁ
ent storest rouglhout e country. enc r( thou It cannot lfe asserte 0
eace -time levels ﬁ -vear a er%ge o the sto% ents are now verstoce Moreover,

A?oﬁows the fact that these a[e ahove-average

dratro coverrng }rea]s 1935 through 193?
epartment stores 0 Mntrv as a whole, Is artments rn res ec to stock-sales ratios) that™a
own In the center of each of the Charts. e num er of | rvr ual . dep artments not men-
If all departments of the stores are rncluded the here, are st Be ating on st sales ratios
c es a|o ? [] r? 1048 s seen P be at a so e W ICh are substantially below Prewar eves
her eve ab last ye a ? ar thrs ﬁ In the rrhensfurnrshrngs depa tm nt the stock- saIes
shae e overed about the leve I per aps a ratio was Ighe

ht an rprevvar eves durm a]r
ow, the country-wide averae  the 1935 arto 147 This ea avera eve jargg
9 period. Takrn acc?unt of th %ctt at seasonlal tast re ort ornte shar %n pwar

ovements dtrsua res somew at ower stoc rrse 0 o A ugs Was a”p ty counter 10
sales rati h % far as asona e ect tron A catchi nthe SUR \?3
compare wrt st t} rt aglof that menss rrts een an rm rt nt factorr
hri atrﬂ or 1948w) strike eve somewhat recent inventor é)osrtron of thi egartment

ow the 1935-39 penchmark. T rs wou d mean th an stockrnrt]; In reldtion to current eve deman
e arment store P J) Ines” are not ulte fu apPare X occvrre? (F a] number of Instances, rﬁ
accordin rewar standards, on t verae It 15 e¥r % result o cate orders by " consurmers
entjrely ossr course, that changies in fchan irts were still rns ort supply

g,
dising methods (i sult i, the estaplishment of new
PeaC%tlme benc\qmarEs ca“tnq or POWGI' hnventorles CU;J;'QS i OCkmgt ?\];V()menarss Closhalgcom mlghe Su“OC
n relation to sales than was he case in the prewar most F?“Od wit rm n e St Le%
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DEPARTMENT STORE TRADE STATISTICS

Sales by Departments— September 1948

Percentage Changes from a Year Ago
(Fourth District Reporting Stores)
(Compiled November 1, and released for publication November 2)
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Inventories by Departments— September 30, 1948

Percentage Changes from a Year Ago
(Fourth District Reporting Stores)
(Compiled November 2, and released for publication November 3)

................................................................................................................... R
.%Fy',?.‘..“..'”g 5
aor 4
0 s
expensive Dresses (Wo ensand MISSES) covevsevesssssssssmssssssssssssssssssssssssnns o
onﬁ) SIS, ? QN rn .
urniture dn d i ...............
uniors’ Goas Dresse
11k, evesan ynt etics....

0/tiNg GOOAS ANA CAMEIAS..ovvsvvvsvssimsssssississsisssssssssssssssssmssssssisssssines
gy %

moJD

an dé) 00ds... o+
ns ouse essesang Lfnn%rms ................ +

tter Dr omensaﬂerssesI
rcno rﬁ% SIC ANT PIANOS cvvvvvesssrcssscerssssesssesssemssesssessssmssenssesssenssenere
|n %swar .........

V are an

mm-c

ea
n erQ%vI%a]rd lrgsssangsr\leglrg

0 Sewares

neJe Ir anth S o
s M(gn?ennelsd

V%?kgrs"ahd"ca'rrrfarrers"

w

W

and Scarfs,.
[ns ml?s and Hats’
N %m NS e
en’san ﬂgys')

agﬂrrtgoann%g?pnor """

en"D'r'é'é's'"G 0645,
an\%Stafronery .......

g
erc ..............

_'_5 RS
Sove
i1
=5
o

ww

—D

= oo:‘«m

o

—~—2 pep,

i

o=
o=

:r:—cmgmm%cs?og

=172

HO—oOo
S=0wo
g:_m<'_*w

res ofF urlh Distri Ide mem tores increased duri ber
B R L arﬁ%a dﬁ ; *’rfrrfe
|g reac ed onA |s ear

the me tr
ember. m
0C k

Stocks of me sclothrggcﬁ ntrnd d]to ncre es "
Int. St of
g nventorie

showi garl0-year a 05t 0
Frg iB r!%)g‘v(r)?e\rxer Weregonya%gbav )gea %r

QESM
=P
=2
=

P
“«
S=
n

) L/g the housefurnishings g[rﬁr q

F R

Veva Or‘e%lé g (%V)\I]?EV%Sé[p%SII ps[ég ‘aho nVvenﬁyyea %0 f'

wagsvgeacshedabd)u%srx mont?rs 8!9“ wee virtuafly'unch ae

R Sha e
{ JX nﬁ’b

Eearus]onrrrﬁ dt%]eeﬁirontr?ﬁlou? tﬂi Eseé]nnd%p:re ear "ﬂ dt %fbw ere

£0
er sales showe ear-to-year gain, e ¢
or any month excep?Jx gfaalevelon 2%}0 oveayearago

on r epartments stocks ofs ortin s and.cameras reached a new
e A e me%an%'g?? Hi bbb

All comRarrsons refer to dollar value of inventory at retail, without adjustment
for price change



November 1, 1948

Monthly Business Review

Page 9

FINANCIAL AND OTHER BUSINESS STATISTICS

Time Deposits— 12 Fourth District Cities
(Compiled October 5, and released for publication October 6)
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Bank Debits*— September 1948

) (In thousands of dollars)
(Compiled October 11, and released for publication October 13)

A]Fhange 3 ontér % hange
315% Yearngo SepH48 Year"Ago

. 81307212 +17.3% $21,357,830 +16.9%

o i oy i
0 e+ 0 11
0 1 +§§ +i.
0 ! +23 +
0 +73 +75
0 31 + 5 6 + 1
0 gyzgg 11 I ii :
AL f9 59H +23.
. $655303  +17.8%  SI9407778  +17.1%
0 0
N R
0 +1 . % : +
0 + 4 +14.
0 +1Q. +1a.
0 +}. +1a3.
0 +13; +1h;
0 +17° +14°
0 + Y 1 + 12,
0 ] +1g
0 +7 +16;
0 +14, +1a.
. +20. 4H +17.
i b
. . 218H ji 867H +%.‘
“Penna. ! +18, +17
“Pénna. ! e 2 + 3
WA 19 g
..................................... $ 651819 +12.9%  $1950052 +15.5%

* Il i nts except in nk balan
0L Gl SRS BSEOUNTS Sacent interbank Delancess

U

o O R SRR e DO et
TEN LARGEST CITIES )

oA 0 S S s S e s e fom

cent i otsn& I\}Jerrrr pUs dl g(P tEPor% SN 3¢ rn e i rec q %tarl

TWENTY ONE % ALLER CITIES

\grneorgcrwg rprlr? I(IHC]S éﬂ?‘m ar o ?equrhb%rreaermls”\ﬁrereghe xrn
anTrFEﬁJro (arfe? brts wee Ilarge on record in Lorain, Butler, Krttannrng,
S T T O 88 P o 290

Indexes of Department Store Sales and Stocks
Daily Average for 1935-1939= 100

[ SO {7arla{m SOHXYA us

i ity
) g

e

S

R

érrrrsgﬁ o ;

Frvrre 21 254 22 290 275 26



Page 10 Monthly Business Review November 1, 1948

SUMMARY OF NATIONAL BUSINESS CONDITIONS
By the Board of Governors of the Federal Reserve System
(Released for publication September 28, 1948)

e SGHRE BE TR ISR

tarlr?e%jsrtn”% E

rment store s n Se er and the Faré/ art urrn this Iperro ere In smaller volume than in
E ctob ers edr? ? ?he usual seasonal Incr ? the same period a year ago.
es of foods declined from earlier recor eve[s
e‘r)rrces of most other commodities showed litt
ang Commodity Prices
The eiteral IeveI fwh%lesale C mmo it J) [CES
Industrial Production tecl! ne ' er Ce n t TH
The Boardsseasonall% aétjust d ind x of mti ftrr 0 easesrsrn rrces of tl:vesteorckre rg%@‘ﬁ’q rB ﬁ
Ero Lction, was.majntal epte ter at su sequent wo et s tices of these pro uct
ﬁ the ﬁ average. anu aCU“”r%dP mcre e so ces. for corn dr
small, gain, ile " minerals  produc 0“ tem or B tﬁ] 6 tirst three wee %
dec ne per cen t% re mod ra eow
Steel mrlactrvt in Seﬁ]tember W% %arate of 96 e new cro Whofesae rrces ext ? Eh
er cent ca aCI S CQ er cent IH um er, and coal declined Somew at w urt
st %ep electric te(% reached a new recor marked a vances were reported In-prices of varrous
v . In't ctobe steel pro- meta ro ucts.

£ ta I"0
ey Wgser.te Lt ergetf’
(ﬁwe litt etemker _Automo

uctjon was cur d ut increased sha

Ee te er re ectrn(gu marﬁEé

”ettfer%ent1St fws%?hes at S t
f (? rt)dD ﬁass pro ucts depctl Bank Credit

et e Sstgé‘eem%aY i
Prod ction g nondur bIe oods rose slightl R all member banks were in-
%ﬁ%%%ﬁ‘ er and was at ajeve gose f0 SP “ilﬂe]r ¥grd Cre%%éj E)r)(berB oalstaSresjlltor(])]‘Jtnﬁeagisctlrrt])nt of ?tﬁte%rg) i

|

QUernors in NCIEasing [eerve. pequirements

e Vot ?reﬁttensaee a,tamstuer steeeetecte? ML
Vol lume In_ September, re oo e B % 2

ons o uctrrlon S?]”def’ rga?\t/glr% '”rca” ing opere- ggreerrvemelp]t ecurir Ssr e}at]ember buge{he
i Septem Carp? DecaUse of fabor Gispute i ne M ouh Se temf) pb afis In e period

refineries in
roductrn of mrnerals declrned in September, %anksoy)er non Bnﬁeﬁﬁws'eorgo the Federal Reserve

e lecting. ¢ the reduced out P cruﬁ
eum on thel\/\)st ety arto %&8% Federal Reserve su ort . purchases of Iongst%rn

Reta food prices in mid-October ere estrm teg
ants 1 ¢ a ot d%r cent below the recor reache
ile consumer prices of most otﬂer groups

o'} |ter¥ts advanced somewhat further in this period

the r G
vernment currtres om i suralice compan

é)%ulmnog utr Cs%vn%r?rv It trf‘ SXLtgm erraEaGdt ey nonbank mvestors continusd ar atrrrn the
Hﬁfo %ctoger o B el Irst three We eks of cto er n sus the reserve
5 A0 ttnds supplied them by Federa Reserve transactions
re ectrng some reductron |n dema mainly for with non an inyestors to_purcha rt te SeCUrh
export. es from the Reserve [( SFo o ngsoJ
Svernment SeLrias atteReserve anks deline

Construction somewha

S By S G
tem er _reflectj ng PR&IH seasongl decreases In most 0 (?r Real estate a % Consuﬁn% fo%]s diso
awar% E e first ha ctoper,

e nim new houses started, onfinued o rtse uring é
accort? artment (fLa or reFmr ary_esfl- E) jss In ’e Ing cities “added so at 0 their
ates, agcfrne Ftrom %@ 8 In Au Bst to% 8100 |n P ﬂﬂ? 0 %ovgrnment securrtres 0W|n reduc-
eptember. ear the number of new units tions late September to meet |gher reserve
ap ted was 86 000 % August and 94,000 in September. requirements.

Interest Rates and Security Markets

Value of de artment store sales in Seﬁte(aner and {Yﬂle %25 on %Sh Etgé%%teegrgégr%?ri::Os(t%%relpefs%vryeé?g
a

Distribution

He e rlg E October .was marnrar cose to
the advanCe Ie arlrn |nce ast irst three wee cto-

ay, ater  pelan ring the
Digitized o rallowance is mat\i/e f‘? the us a seasonal th9 Ber and common stoc?( rPrces rose somew at, follow
ipiraser stoudtalf0ad freight carloadings showed less than the Ing' moderate declines in September

Federal Reserve Bank of St. Louis



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



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

TOLEDO

AKRON - | YOUNGSTOVFN
CANTON -« |

‘felTTSBURGI
I

1*

CINCINNATI

Fourth Federal
ReserveDistrict

s MAIN OFFICE

LEXINGTON

BRANCH OFFICES





