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Prospects for 1950 Farm Income

- income of farmers, although still high, is  largely qffset each other with the net result tha
fa‘jlljn aster JW&H that ofa mostgother ecoﬂomlc rogtﬁuz IEgely to be another year of large agrlcultura

The aPI time p eah Jt annual_net | come of farm d The of out ut in a rperl d of slowl
88 (ators Was reache |r] 19475 e subsequen nln sres ted In a fse In the carr over
cline_ was .compaative modéfate n |ts | |t|a see cro rt o these stocks has
stalges th this vear’s net income Is estimated een ta en ou tem ey FGov rment In
elow the 1948 fi ure an another 15 per- Ertcelespgor o erattons ﬁ rtheless,  free-market

Cr

{ n that event been'|
ia #]nex eeairrt ISE wouFd beda &itea/neenthaipd to epress prlces %Je(i r%lunﬁpo?tv ?eveelgn 414 enotl

qelow the 1847 R]eak ut jt wou stll he IarPer
rewar income—even In terms of real buying  pomestic The other, SIgmflcant element in the farn}
pow Demand mcorEe sityation |sf eh J)ro a ||t}/ P
A mittedly these natlonal avera%es conceal wide shlrl emand for t Iarrgg ? P }/
va |at|<1ns ageor mg] ﬁ ditie ro uced, agr-  of a rlcu(!tura cfs ?nsuin f ?ema
ultura regl ns, the eric ent\% indivi £1| g servh es Js probaply a litt ¥ver now th
f&tﬂtérsb ey indicate {ends Which affec ale(gr |er11 ancomless ISr snt]t?twt% ?reoc%ussehgrte? slﬁn ustrlal
suppty of incom]eporé%ﬂrteelse - w gpcea f%’E A rking hoursI andd te c0 sequtentllois ofﬁoverdtmtt)e
arm Products ricult a oducts are particularly affecte
| {) [%UCR Wh'C ont S ttn%e Giterh of 8nsumeryexpenthurgsy
qtota next eah ma ¢ 3' eowtg ota |ture as remained generally'sta
Itlmeearrecor ac |eved In 1948 and approximate §S|%Eté/otwer | ggn(]jeescre i dtﬁe Wmoﬂ Speonrt 8H
%0& acreaﬁe i likel (i to be, lower | gn 1950 due to yjse or aUEOmOElleS and other dur !ﬁ ﬂo ds h %
eral restr CUOH% antlnﬁ;s o corn, COHOT] increased. This change appears to reflect tre er‘d
RS S P ) g ot o el
contnttons mdllcay fes a ler totgl éuc FeWAT e Ianer S;ﬁ{eaboﬁtwar e?éerltrtso E
I-

Of crop pro rage consu
POH n the other %ﬂ(i d ra ual exPansmn in a\/a|ﬁi\ﬁe gmcome for foo 00d expen
Ivestoc mbers which be an last 8 now |n ture? ere as g}uc as 28 percen’[ 0 one income
Creﬁsmg the, pro UCHOH or meat dn a(g avalg Pkg mlddle of 1949 t Roporélon
pou try products These two diverse tren may was hack down to gerce ?nd a_further reduc-
tion 1n consumers’ outlays for food is possible.

(") “Net income” here refers to realized net income without adjust-
ment for changes in inventory valuation. Inclusion of this intangible
item shows the total bookkeeping returns to operators to have been <) The November issue of this Revieiv contained an article on some
slightly higher in 1948 than in 1947. of the implications of crop surpluses.
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FARM INCOME AND PRODUCTION EXPENSES |nue th 1950 So decline nex arear is likel
United States, selected years or near am co Itles P E

tICI fcrease n ro ctlon Of vestoc
|vestoc proguct thl rou may register a

greater average price rop t

Falling farm i)rr es. are brm nge é)rlce SHP ort

oeratlosmcreas 8}, é) overnment's
vebs ent In agric (JJra com odltles IS now about

illion, or anout ublew at It was a year ago.

The Agricultural Act 0 1949 rowdess ort. af
perce%t l+parlty for t 5p pp

aSIC
c%rgrr]njo }tles %m CO'['[OHerCnge é) 0, rrﬂ(e
Butf}erfI and at 68 t0 9(5) percen lorwoo Inclu da P%
R air nraotadroes fung nuts an % g 0
AAAAAAA other C? odlitles IS not man atory t nw e set
when .gross £ar income reache?]a(rn IIt| eak in at an ercent amy at the discre-
1 e T Ot s a0 Bl O the Seretay o A ?ncu?tuP
contnGe i > 1080 nparﬁy Srales MCAme DA The method of comn iy, prces s 2l
production experises been ch aPOq or cor i %
* Based upon published estimates of the Department of Agriculture Eeanuts r\/l\{hIC rl%e% V\I}ﬁ? g OrmU a WI pr% ne
in Fal rm”I come Situation, Se| r_)t ember-October, 1.949; and “Agricultural e US ar‘
2:1;:100:( c,)atdclj)resssfy12‘.190. Stine at Annual Agricultural Outlook Con- OI'mU? V\ﬂ]lChyFR/eS Somewhat ﬁlgrﬂgr pal'ltl%s
NOTE: Produ t n expenses include current operating outlays, mainte- P“Ce Suppors Wl” nOt entlrey grevent further
nance. taxes, interest and et rent to landlards not living on-farms. e(;||nes In (P Ices, however” because for on(i
Net income p nts net realized incomes of farm operators. "] a num er |mP0rtant Commo tles are Stll
U- S Department of Agriculture data el at varying margins above maximum support
EVvels,
Foreign  Alon wréh the Jarosr;ect of slightly Iorr
Demand  (JOMEStIC deman theers reat doubt t Income  LQwer rlces WI|| rrlea Iower ?ash re-
orern dem?n Wil COﬂ t cu drent celpts, snce te ot su: vou e of
mgh levels. E gtle orei n deman % Imite arketings_ [s. not likely n/ arger
the amoynt of dollar exc ane avarﬁr J ate rﬂan mql s9 It Is f'c' E@ t ro rece| fs
trade and Investment dP ? I SUTTI |ent ollars ’or next Vear as a w perc nt
t0 SUP ortt present ports overnmen ower 1 a}{

this vear.
nts an N tere re, ‘constitute the sus-
o Pl rarg_eaa%%a 0
manc nearxt e ths of al| agricultural exp%rts 9a5 h&t roduction comPf [Oarams Wi
i e TR B A T
6 than In 1548 Confe ﬂﬂy manrq }/Jected that lower prices wlrlmore an o setasmail

ue rel n
?rne encan rrcg | uc[ast%rgo S Wl? ncrease in tonnag% marketed.
e IS t 0 re overY agyc tura The ogpective further decline in cash receipts

resmt |Pr a reductlo ﬁ as much as 15 percent
proguction rom evastation 0{ et mcome (th g reagua ingome arater 0 eratm

al e

a
g R el o b, Ky Bt
ra% rmild. The neef nortmﬁ ountries. are ?rorﬁ % E948 kuntrfsever montfs after prices
still large, and { robab trnue to utilize ived” had LPrn own Tﬁ r uaf redLFc ion
near alaalale Ffrec¥1 e for Imports. receedadr % ?

learly”ell 1 ledle sn%s xehange (? p out 5. percent o te eak—
among the’ various  types o%

roba
that faPmers costs wﬂ garn lr n 1950 ?h Ro more
an a mo era%e decling. . This .conclusion Is SUP
orte act that industrial Wage rates are
pronadly con- emamm vrrtually at the all-time high.

In prlces
. however,
el e 1 e e o
t

Pri revailing trends |n demand and S
riees ﬁave res teJ In a owermg? aver li“%%

prices which began in 1948 and wil
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PHYSICAL VOLUME OF FARM PRODUCTION CHANGES IN FARMERS’ PRICES SINCE 1940
Crops and Livestock (including livestock products) - Annrﬁal averdage gerpcentaglgs ’
Unifed, States, 1940-1949 rices Received and Prices Pai
tihe 75

0

althou hcro roducti oy in 1950 cannot be estimate rrces recerv ave been declini g more ra idly than
yEpraE s %na LT R e

recor&p hr% 50 recent years. Y t an It vr]as In such’years as 194

elimina * mont nly.

U'PS Depagm nt of Agriculture data. iuc;ce(i i ?jtg interest and. taxes )t it 1ndex of Prices Received.

Fourth  [he dec#rne in casB Fcerpﬁ 8 Fourﬁ from increasing pork sup will Iace some res
District |strhct r]mers ronab teeblr ure on pnce buf with t| urn stron
ess tfan the natjonal a eiaﬂ ]] e cat r| s ar key t0” averade ony a
ceBt Farmers 0 thrs District ar atively clos f}o |ttle elow eve
nmar ets, and tetpes o armrng re suffi The unf vorable outlook for ’tré/ Igroducts
crent vane o avoid ex re %drver ence rom the rises from the Qrospecto ane pro-
nat% al. averag usua Y]veve at er %s no Ecltlon In the first 6

Dears

iy of ok ot e g it il o szl e e In%we%}% sty

ou tr ro ucts or example, may fall mor shar earlier by 10 to 15 percen unesthe Qver ent
|o al averae ora ar roducts. MmaKes purchases to prevent the decline. The

e ot er cash._Iincome th rodyction ca |ce up ot buying of recent mq ts

bee catte In 0 ma be o y sligntly_below ntrnue after December
this year’s returns a netyears |nco e of fruit cr t|ono ecrefary. of gncu ture, an
frgure The out t|scret|o e |s ative lelrm%te amor}%r ot

Pro ers ma 14d9

or éhe |atte B ct IS base %n unusua S remal ter pr vrsron ﬁ

on Ition—unusuajly heav¥ ylelds of noncitrus ur PPOQS It ca not ow epredlcte whether
|%3/ear weakened prices In"a manner that 1s likely ene the In cia gg surplus will a(:frue

Y temporary. to coBsur\nV%rs a E{orte ovvrecegnces or to poulry-

Tfhe trt?eaﬂrvell&gavo[%tsleed %Lntl?r?ek froors rg&e | tgtf\r/(e)nr Ir} aynceydro IS, aIIowe E) mat enalrze and if |1(
tﬁeo thee cte ercenFt) increase In tot 06S as faE 8 af trc ated,. su tantra ma ketrn?

meaf g{n vﬁ he |n t e EForm of beef and vea. €ns mag egin in t e spfing, nvrng poultry prices

Cattlem thou ?ut 1(he countr are holding ha b own- aiso.

COWS an Cﬁ Ve urt er e% ?(pansmn t US Note: This discussion was based on information published bv the

pOStpOﬂIﬂg t e InCreaSE m market ee Competltlon U s Department of Agriculture.
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Industrial Retrospect

*I*HE hr hlight of the year’s record of industrial s produ tron averaged 104 percent above th
P chror? Was th ()rlplswrng In man acturrng %%% eve as compared wrthpa margin o? 12§

ctivit evelope te summer after mor percen in 1943,

than SIx mg ins 0 steay ecline. The w Jo ne declrng In nondura Ie] 0odis productlron endg

Was touche In July and” recove was well under  in the second quarter o ear at a level o

way In August a d Segtem er until’ nterrupted g Ere cent under the fina 14? uarter, Vacatr ns |n

the occurence 0 nged labor disputes™ in t uly were %r%e gsponérb or a further

steel, coal, and aluminum rndgstrres the” nondurable goo B % ptemb [ o %ut
The @ srca vo me frn ustrial product on a? was nearI 11 percent a ovetemr ear ow

measure: % eera Reserve anrd In fe o] e ans which In some cases wee most

roductio tjrne ItS postwar pea 5 ourt tac ar, “were ac leve g/pa gr and progucts, soes

uarter of 1 en it averaﬂe 194 or wercen cottoH wool en textiles, a on Industries.

ahove the 19? 1939 base -rom that leve ines I industri Productrorl

e index declined 4 ercen mt Irst qu rter 7 ha e heen note

ile the da tt\at
Percent n the Seco ercent rn t e thl Bntﬁ Was marn\tva%needa rn% gaé}(rﬁyt stanl erertgtle Sgnd

or. a total ﬂ ercerPt Actuall ey m the a gre ate vary more than
Born was reac %d mJ ?P at_161. Further %s oul é)erc nt from % lﬁgo eveﬁ

t %a consequence
e note t the Fe , Reserve Board has not  the Inventqr 3{ r‘]um tar which ﬂd been takrng
¥et made tl seasona lowance for the new post- eace al a e]uessrnceteen Sft (?war Was [e-

aiter ant -wige vacatr ns usyally co c?] ersed In rst duarter of 194 substantial
trate In t onth 0 orrection” for t'ﬁ amoynt o ﬂ 1on (o riurre over the next Six
actor wou raise the Juy Index pernaps. as. myc ont of the decline can therefore be ex-

oints, At_any rate, roguct|on In September
was ore than 7p[cer]tao etou) only t retur

nearly to th e July leve T by the loss 0 at some hrc i Ore/narce(ﬁiurgeud Bolr(r)w prialcrt?

stee and coal gr duction, Res mlpt]on of out ut r

ese two rndu trres rn Nove 85 agal urne a wor rn ves are being, balanced to meet the
the Jndex upward._ For the first 10 montns, pro-  present rat busrness activity.

uction averaged 76 ercent a ove the 19%5 -1939

vera e rate aa compareonwIS 1 percent above I ron & The seeI rndust &y in the first uarter rj

the_comparab Steel 949 overgame the shortages, of stee
rarBP 00 dustrres accounted that hadal rY lagued” producers srnge the en

é % 3rr£nagftacturrné;hr% edurﬁtﬁﬁ
Ctiop, deX oroppe r STEEL PRODUCTION
?Orjrg?] qé]ragtre(go 194% afveragﬁ)SSPO}.% perc%én!tf Yr}-v\t,% 1949 As Against Previous Years
zt:ts s ofttgeo 6 #te too pllracearnctsteefeco(nd rbuarr(t%r B RN
ﬁﬁe rd)épt ?St’h.? ousehocf ré) lance,
?u] materr an$ non %rrous Mmeta

d’ustnes
3 0 trac on wou een even more markedf
It n art

automo d)e an E)

arne rn er S of rnve tor drdatron by manu-
cturers, wioesaeﬂs an retailers. 1t now. ar[)gears

rrc-:_n—;cq

%ha#set y the rising tide 0
e “ttcrenad ngra Xl )

ectrrc fa(ﬁ]a lances, and varlous bul g
erfr% rth quarter durable goods utput
e somewhat erratrc due to the “strike loss 0

S ITeTaton o e el progisne and
?ﬂrrcatrng wades.  Automapile and 'truck. produc. i o tg"a“me h'fr o ge fir sﬂ(na,{qteerr  Steel produce
tlon WB” a|630 be sh pIy lower in Novemtge and Cuthac sr ;Puradnud { e tourth quarter i
December because 0 h steel sung difficulties  caused a os5'oF over 10 mifion tons,
and rearrangement_of facilities for t

introguction e estimatea
of 1950 models. For the first 10 months, gurah
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http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

|e Source of data: American Iron & Steel Institute.



December 1, 1949 Monthly Business Review Page 5

L il e 66 H
| 1on in N r Mr. John D. Bainer, President, The Merchants
8% ttn ybro liftroecoroj Sglr?ethe gntgta artsgere National Bank and Trust Company of Meadville,
capacity or 41 mi |on Meadville, Pennsylvania, has been ‘re-elected as a

ou at 1 15 percent 0
tgh Class A director of this bank for a term of three

S nr(tj? decling in Itrt]rodnctlon of near a/u

I
years beginning January 1, 1950.
ura ex%alpcterguté)ndooluets t%“tgﬁgé Ctogg] Mr. Edward C. Doll, President, Lovell Manu-

wit
gErcent ot1 cagpamtx H ecorﬁ) gua r and facturing Compané Ene Pennsyvanta has been
out 79 Rercontplut tota\h” uatﬁ For the ftrst elected as a Class B director of this bank for a term

nin S ed 65 million tons, or just
3 sﬁad 'Le ow the J of three years begtnntn January 1 1950. He suc-

8 level.
00 UC'[IOH ’}f %ust and, Sept tembet ceeds Mr. Ross Pier Wright of Erie, Pennsylvanta

a Class B director of this bank since January 1
St'mUF ted Eurtﬁer addition %8”;% f}%(,eo to?tnesmwgrse 1917, who was not a candidate for re-election.

y strike
cfe 50 that d unng October rst Ft)?rt of
Ngveambeorf Sségfl USETS were a ecte very little by
nearly .all major producers. strikebound
Octol)er roMztt N Was esst)ﬂ r] atmtllhon tons anF INDEX
aply

utput in November was pro £ss t . .
fho tons. | OUtQFt avera%es 90 ercehtt o? c Ipaclt}/ Special Articles — Volume 31

IS month, total produttion for t
P FO ons e INDUSTRY
%

Ebmoum to 76.6, million tons o 06 S0 e, ste

than In 1948 By virtue o Xt 9
sorages Wh'ﬁt et e i)earede E?returned an 'Tsh'geé'é’grgdpfpﬁ'gs'{]\,%ap'§?e%|| Feb. - 1—Page 5
1Bgar ntly will persist well into the first quarter o Ensmn ,,,,,,,,,,,,,,,,,,,,,,,, May 1—Page 6
Expansian.of Steel-Finishin
The teeI stane which com Bced on October 1 paFn fi ......................... .g... June 1—Page 4
ws cal ed for t HurposeI 0 tatntng a prloagram Imp%/ltancF of Fourth District
comgan%/ Inanced soclal Insurance ?8 anuracturing ... July 1—Page 1
pensions. The union desned A IOQEEM W cfh Wo |nduggdérﬂhABtllg/tlrtyctlQ:OSgr']et%gd Sent 1—Page 5
costI a year per ano etnsurance os Charges 0 ORio% Lead! pt g
lalization, Etc an en3|on an fo i % AR e e £ Oct. 1—Page 5
er man ear whtct% It was taéed \W yled '
ttre ent Pene Its atb rg h 0
Thn fte ?ra social security bertefits, i AGRICULTURE
e steel producin ies. were willing to _
10l 0 @hesg gposafnpabeuet i utlonatgagx Dogs Fafm Forsny B Jine 1page 1
tte 3tst e esmke”tt’ il fen teet oo, Whats Hat{et!tt.,ft ....... Y g e 1
rL a contract WI Qt n| ted The Outloo for Buriey Tobacco
(f ers. This compa g or the ast ezit ........................................ Sept. 1—Page 8
ti] dinog eratton a r] ntr utor pensio % Some Im\})ltcattons of a Good
E)rov ? monthly benefits avera mg ........................................ Nov. 1—Page 6
LU re't%hé’t't oung sen té*avttt“teé maj0r g con-
acts were reported o e3|m|Iar to the BeAn‘ehem TRADE
agreement. TradFe Yolu e in a Period of
According to Bress reports, the 8en3|on ﬁlans are alling Prices . May 1—Page 1
on a. noncontrib t()p/ SI% mé) n¥ees will receive DeparftmDentl Store Trade”m a Period ] | _Page 7
? minimum. pensio 100 onth |ncIu mn Seasonal ggv:rf]””gm Sgrgrfment une 1—Fage
ederal somal secunty me ts at age 65 anad afte A e Aug. 1—Page 5
abrs QT Ser |ce navi ua PENSIONS a%e com- Department Store'"si'a'l'e'é""\'/"z't'fr't'ét'tb'n's"" '
Buted g mUltl the number o years of SErvice Among Major Departments ... Sept. 1—Page 1
g B {cent av rage earnings over the last 10 Tra e G0a|3 for the Christmas
years Defore retirement. Reduced pensions are pay- — SEBSON oo Nov. 1—Page 1
Digitized for FRASER (continued on pa<*e 6)
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able after 15 ears of ervrce Retirement is r]ot ear, Earlv in Novemb%r somfe steamship com anres
com Hsdprg at ge I5ah rt pensions are also n to their boats the arv Inter ont
ft ears of servrc a gEast as the ast cargoes cou ischarged an

e C0S es cr secu ackage of five cents ockage space arrange
a Tourvr}i t clf) anf 1:an errtr For e season t mberl Lake Superior iro
Fo ee. Bene ts w rnc fe nsurance, ya ardu ore 35p ments totaﬂ g million togf as com aredB
rcX upon retrrement tem orar sa rldt [ mr| lion tons for the compara 31948 ro
enefits, and hospitalization for e g ves an 83 million tons for the eRtre 194 seaso he
rédents Mo?t contracts rt)gvrde]t he Insurance eak of ore trarfic was reache d ty ab
pension clauses cannot be changed for the next gan {0 tager off In Auqus an 8 emDer. as rt
etame apparent that ste

Ve ears P emrs ould not r?arn
costs will not be known until complete de- outPut]a he rate prevailin h e first hal
tars are worked out Ly the comgan actté%rres but If the du ation 0 thes
unoffrcra estrmates Ia e costs at between een anticipated, undqubted 3/ e re would have
ton at 30 eroeto ca acity, The ropgsfor een move rn het Irdqudrter of the, year.
ctro In stee rices ave begg eatly dimin. tocks of Lake ur}erro rron ore atfrnaceg
rshe the Injection of this additional” cost of doc s amaunted to 47 million fons on Nove

i

fain
[ﬁgrng drsrugtron ha

mauf a ture, onsumption .ot ore In November proha
Iron foundg| a rvrtv slvm ed sg gp %h FxceeLd 3p 2mrﬂron ﬁons I?rt 1S s med Phﬁ mont

ra
]h949 f/rom the recg evels In 194 consu tron ntr April 1avera]gees7mr ron tons
shipm nts ave OVer on mr lon” tons_a mo t t stoc att eq nnrn sr ioprn
aatrve s Ipments fo Januar Se te groxrmate ]d million tons. This
gerro e]re 12 tperBent eowt ear erform- the Io st or] recri an might cause some har hrp
fe Wit Ee{n ers rgmeﬂts % erc nt to individual mil
Ilied orders for sale at the en Igem er Frnrshed Stee and prg0 iron - prices chaneqed Irhtlg
Were ttle more th%n two months’ busrness and were rIn% the past year I n A £s com osIté fini
6 percent lower than.a year agﬁ Activity In caP- stee abe nrice E3too cen er oun
hve shops was mal)tarne at a higher raté than Novembe 9 as com are wrt centsa
hnde endent jonbing, sho rrrrron rICes
T vergent”tren bet een st 22, 1949 an 4691 ar afgo, a

eel ingot produc; X,e]ar a%e[nq ar %rosst
wawww”wwawhwwa rw“mmhwwwwhwmn

ar]/e ﬁeav US IS ra iron. relt%rt)ment u\l\f%?et%% J‘tvee %%E?p fste(?EHTglnc(ist 1S S rrng and . summ ryang

mac rrrr%atool ers an ot er mac errr?eraS %p:%e% the n%veofou$4 08 %ton”rnneJar;uar to
cers n sor rpe ang, pres pr steel Ingot production a v ce In August &n
rggtrdrel Sfre rn\frlennalt(o resadjgrrn ut‘he Ither n]d) %Prrng Novenier fad recchéd
fe oo ey B o m'wmwhwwwmwma
dency of manufacturers to use more steel stamp- en of ove ber th re nad beep three rndustr -Wide
rnr‘rvI ﬂ v)veldments n rPace of ca rnﬁ strikes: M L8 so? ed .-memorial Sto g
le Tron cgsti actrvrt ed even more  page’ une 3-2 a brie rIrzrng perrod f
tr}an ggra%erron ; I netnhse o(\)rv t[he sahitegerdt?”“%? ngrctrownlt OSepgemgﬁr ao% 0\I/ema rrtsr)on thrg lhsr?ners
?ast year Unf%} drs at the end o S% m er \d/rd notw for 10 0a sdurrnn e June-July vaca-
were about one-th rr the tonnage on the b tion period and from July o th ou h Se tem er 18,
onth a 0. Despite these cu uIatr pro u were " orclere yt e unron t0 Wo as
055eS ear-ago per ormance cers o wee W en the miners were or eed to
rous . castr Were” encourage vember 9, It was announced t tan er strr
rse r or rs ad product on om th eve begin a th end of t e montn unless a new
preva rn r ear wor contract eens
Shr ntso L Su error iron ore were, foJ all The princi a motrve g(these mul rple ork

ract fur %se rou 0 rema ure. en sto[p[r) 0es an shoré wor we eare e a

cto er nrn t steel strike. The ermination to reduce excessive ¢ vent rress

Prrncha Iron mrne re str (iF and workers refused t at a more favorable contF ct coud e optaine

0 unload ore at t e steel mills. As a consgclue ce rom the mine oPerat rs, Efforts to reduce bitumi-
only 142 million. fons 0 orﬁ were moved In toFer nous a)lrnvento es rfrrngte ear, howe eB were
as “compared with more than 10 million tons fast  remarkably unsuccessful in“the main. Total bitumi-
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nou coal inventories amounted t 94 million to UNTTED STATES AUTOMOBILE PRODUCTION
at t g begl nin jthe XeZar d spite tW 1949 As Against Previous Years

Etopﬁgte?sbgr ki the ey et stil 6 mﬂfro uY} r] e 6083
stocks, equal { ICoh 66 ah:/n | Ilrfogrhtonsr]vvt%rr%]srnﬁust%rra,
B ol 8

a
Ils, 59 days: cem nt mills, 68 days: and rtﬁ
r0ads, 43" days. d " y

The steel strike, of ourse 6educed that rndua S
Boal copsymptio ﬁ ut 90 percent during %o-
wrrarnsteelrso reéﬂrce coke ove consu tron sot%

roduction resyme n])er stocks
rntese rnd t(res were str“ nearte leve
ever, st]oc s at steelrﬂ IS were poorl strrbuted
Wlt §evera Comp nies having as little as 2 or 3 autornqobrle production has beefn t]an all- tl e hI E
(oply” on” hand. . Railload stocks were. als cach month since June, and output for the year i
tow and geco furin s were el Iminate to t ﬁre‘”o“s{) record, % o, Over 8howe\’er
Tﬁe harde% rou eare Is shrinking because of the steel strike.

onserve .
Be h%usehét CONSUMs an ublcrs ons, oth e Avtomabile. Manufacts
whose Tuel |

of Whose StrlLtventorres Were relatrvey fow at the
One of tr\e rndrrect results of he strrke has HQWHS'Z(?UOH Oftnémset% aensd atsh usenrore (homﬁrlgtree SB%
been fo el T movemen t ol g o poinc c{ e 1h Distriet gﬁsm actr(\{rt}/ 10
consum s 10 ado 0 935 %inlng qur ecause of t ermportanceo urabegoosndustrres
men ereversc moves wre easr aés

rallroads, for exam e rnstaIIe dl 81 dresel a

steam locomotives ar, and had oln order 0n Motor The re ordb akin erformance of thef
S t{atoﬁg’a's%ss i ?n”'ytoléte”t O hes:  venictes ”tqgm" e ICUATY i e s one o
IS8S S00N t0 ormrnrshpa ?ucr lve Unrted'i Satateg coal icture . and ag muchpto sustarn tota\ In ustrrai
export husiness. roduction.

Consu L{ttron of fuel b% ehle tric_utilities jn ? up Estrm ted Unrt d States fac tory sales of passen er
tember, 1 Pfa e ith September 1948 illus- 8%5 efrrstl montso eartotale 44
tates erthgrte t from coal. Coa consumptrog unrs or an rncrease o 41 ecen over ecom
ecline rcent, orI Increased 99 percent” an

gaé onths of ere %n
0as rncreased ercent. f)g units tu ne ut rn a rﬁt t 8
T s o L S el
: JlacHl Psheg In 1 29 when 45&? 080 units were

monins .0 a compared. with esam t1 estaL)

montns rn 1943 reflec t e sa es rfta ay rom coa d in the entire year.
:)urnrn equipment. Tota] shipments for-the er In_both us nd September factory sales. of
were ercent. he nu ber of s Ir ol 00 an cars respective re at the
burnrnﬂ ainl coag pBed decrned4 rh he

per Cent WP] e oil furn Cei ercent and.

est month rates ever achleved. (Irrnnrnﬂ
rpo el canieover in October %n reduc rog r
Hcreased 2 Percet Preliminar reﬁorts Indic tg ee

e
!
of
S supso les caysed October production to
at September and October rnsta Iatroso gas an aoH 000 u 0Prts from % Jotemger utput wa
trhrna(:es were soarrnﬁ 3 ﬁ de (fmn for u[t er restricted In November and will e reduce
coa eating equipment Nad virtually drie

B more In the |ast month of the vyear cauie 0
Total Unrt%d tes brtumrnous goal productron th 8 fensive swrtohef to 1950 mod%/ls an§ Claye
for the year throu ?\ the week ended Nove sIee Irv%rres s kely that stee %tbnpy limita-
amount to 313 ro“ tons, a reduction o 30p tions will be Telt well into” January 19

f nt from the 535 rhron fons turned qut %n the The shorta%% of steel and the confequent effect
lke 1948 g [rod A o h.recen Drs(srrct lgures (hon factory shi 8nts Was not entirely unw lcomg
are U avar ble the ecline in co pro uction”was néw alers. Trade reports In rcate
gro a ey sohnew hat &rreate than or the natron towar the en oft e thrrg [qnua”r that_retail In-

IS woul ue to a higher degree 0 ventories of manv makes and models were increasing

Digitized for FRASER

http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis



Page 8 Monthly Business Review December 1, 1949

ra |dle/ and that ealers ere revertrn rewar the wave of red&rcti ns in une 1947 which were \B -
res S Were

é@erﬁ elr sto cks movi t]Fs P]rac fla r}éelrmrn months later when price

ces %ngouu eS i re gt(t)trr]aecth\érteantcra e in a ogrvan eces ed UF erc%n| d I
P? $18 gtmonthp Payments o? onI(;r gB qt “arriperetéogna wer% nl ere at)fetst
ower grrce cars. T ewetre also rePorts of dealer |3 ret’s |Lg pfans A n egenogent Eroguc rat
complaints that shipments of cars were being made  Newark, Ohio, attempted without succe to obtain
In excess of orders placed with factories, nion consent 'to resel [anor rates In m Z
Prted tates Hucl} and bus factor shrpment%for l{h Falf tS Pt gar, It was t{ecr ed to rurﬁatet
the rst 1 mont s of 1949 were estimated at a %T comRany and t Ehas now beep accomPhs ed, In
0 units, down 15 percent rom the comg another artf) e Drstrrci a tire factory at Jean-
on so 1948, Eveg zﬂ fuce rat pro- Pennsylvania, W%S ?OSF In the summer oo"
uctron It 1S re orte *eaersh - ItS trre nd tube facilitjes Were cons olidate

er
grtre to acceP inore trucks a Bgﬁ wrt another pro ucer at Manshe

IS was particu aray frue 0 ea(!ers andled heé evidence of the g erFI com etrtrve strug Ie
both nasse h nd trucks pro t{ i found In a recent Fed ral_Trade ommrs |on :
granu acturer. Pernaps as a co sequeb TUC saes cision to Issue an order mrtrng %uant| scounts
X t]e comPanres that proauice passenger that manufacturers may grant Various lasse ofcs
hic ﬁandtuckswr% ntarned atahr errate  tomers. Authorit rs h action 1S foun
t an that exgerler}]ce lry e exclusive truck. manu- obinson-Patma nd in epen ent tire ea er
actﬁrer Late In't &h uarter emand fO( new ave Jong comp me outtep CINg practices 0
truc sappeared to be PICKING UP Trom previous evels, manu ﬁ rers. Present i Pnces %ﬁ gfwrea

?a?r rensltj 3?33 percent be ween the smallest an

uce

Rubber For the ftire manufafturers this geﬂ]r W?é

marked by the complete return. t he Fed ral Trade Commiss on NOW proposes that
hitt rgrewar comp)etrtrve stru§ %e for Busrness and a acarlcfad o? 0008 Q H Jn rE rh)unﬁJ
marked reduction in profit m rggrns of replacement trre

% e the ma uantit
E h troductron by Jeading ¢ m discount ma rane es U OQ \@Hﬁg %N% a&rtrt}
ar rr saw the i -
Pams){)fp gurt line Passenger cgsrngs rrtq Course| }/ s th getrtr e dif erentra[
?rt owest price market, and "a lqwer rt)rrceha line Rrev(fl In eené t) epe H ealer on one
fruck casrns In anh eJ ortt ? stimula S sales, atr H o or er mselssmnuttoes gjter Sa?tl crlt_lngganleg
major o COE”nu agtusrgrss eparrteraan pFrlrceetS thts p@dcet‘n on this proposed rutje wrﬁ be conducted In Decemlbegr
%re ucing list prices chent on premd rH During the frrst?monthf of the year passenger car
ressure”tires, ‘and 7 2percent on Standar tire sh ents tot? ed near rroé f R units -

?‘rrst |rne tires. These'price cuts were the first since asst com ble 1948 g g tymore h
ercent. Pre mrn Ly [ te that ourh

€r SnIpments Wi Orts“fne WIth year
L e

er orma € SOt ?
rom 9 totaI S I ments, 0 2 mi |on casrn S

PASSENGER CAR TIRE PRODUCTION
1949 As Against Previous Years

Msgiens Despite these comparable totals, the In ustr
[ err n road change in thé ¢ aracter |ts
949 and Was aved from a r la ve oor
ear the expansion of new mo or 0 uc-
ter 0 rtrﬁrnaearurgmlegt ik |n on Lsrtltsree suaarr
|Sn of 48 erc nt ?rom h IIE 1948 period. ep

acement owever, definitely were below

at NS an ro pe 15 ercent to a tota 84

mr on units. %S a cons quene smafe He com-
Eanres that ro mosé exc usively for h
et were ad ersevy d EC’[? EXBOT'[ ales shran 25
percent to the low total of 355,000 units.
Passe erc “rre ﬁo duction in the 9-month Perrod
passenger tire production this year will be the smallest amoup 10N unrts oras Rercent educ-
in four years, but shrrl)ments (not shown above) will be rom dl ut lower than sales, the
about the same as in 1048 In ust uced frnrs en Ories.
Source of data: The Rubber Manufacturers Association. Tru k and bus tire shrpments dipped to 8.6 mil-
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lion units for a drop of 21 percent |n the first 9 months ata made available Natronal achine Tool
as compared wr(hp (he same mon hs in {94qW % g der Asso latjon. %yoéh oreiqn d’\d mest?c new
mrnarm ports Indicate ihat n rt/ears tota é 0r er (i h hp ave Deen main-
elnts pproximate 1L million "casings or rne |b ay\rir through t eyear but at the expense
TIon beow eardao lar t to th he totalcng ord |nde at 57 in October
rs decline was dué in la rt to the recessign

Htota new uV\hﬂ 3eb og gtaion and the retse?n 1945 4 equa tI [h It rh risen
the oufput of smaller t(uc St at Use passenger ﬁ 1 yrrt as strII l cent un er the

)ieara 0 eve

e tires. Accordin original equipmep S orer |nde as .about
aynqt)u te to onf grhr |ongunrts ﬂ e g monqh ctober as com are wrt 2att evh

rnnrn
err d)rog ercen oml? 8. Replacement  of the, year. Machin db Iders expect tﬂ
ruc and t sal stot rp r?nu %s down  valuation and the ene 0 ar short con
ercent, an export sa es declined by the same Hnue 0 affect ad ersey theirexport arkets To
per entage, f gam has not given any appreci-
Productron] of truck and hus cas th was off 24 able'| IttO OrTg &i
Per(ient n t stt reg quagers of The year to Machine tB ers reported a late. summer surge

%out o % JErcent ro(nunndtts e Yo St Iusgt G yqém? e e e $i Parentiy

S
at ﬁeast temporan}/ the, conversion. of
qut equal totg shrpments Stocks ?f 71 milfion  many of these inquiries it firm orﬁers Manufac:
casings on Octoper 1 were 9 percent lower than on hure ontinue to ew the uure wrt opt}mrsm and

tne same date n 1948, |t is antrcr aterL howeVﬁ ge { at rease COSES arrsrn% from "the pension

at some Inventory buildi g take Inace In t g”] rams WI dtrmulate Interest N cost- reducr 9 rﬂ
ast r“rarter of trhe year sot(F t stocks will be near t Ine fools, | uFtrrr/ rﬁ)re entatives. pont ou tat
year-en esent

taonnleev\rrelrubyber consumption, ccordlrng to the ggég Eh?oret gr and z%hma neeirv\avr%rren %P

rulh e?rm'\élrrérlﬂtjacatcutru rresrsmAtsag atrlr?tne gtates doerq?rsrte qUIP enthwa}ergrgrgorrnod% r}%irgfenn gl etaarrsngg?n

P C qh ?rrst mon%s OE 19490 a tot srh ﬁrts rom Detroit drcate t gt sevq%ra neni

D I e tootmvesatg“t'“e pgans wl e st
The Octg hipe tog] shi d

LG R i S R e
t05 ercent In 1 (ints r

represente on? . |p %nts
er A location Order -l was revrsed ereat% géaf agoréamﬁ SIIg tglsmoet

4 months’ husiness. Stan arrd machine tools are again
Sl' P{e 'Qoﬂlé anlonAua ”ﬁu%tmr}]uakg {HSFS ndaoHars carried In stock and prompt de?rvery car?ab

avaa e| untrre The Ievison permits R o e s
i R L

materials that .can

C The productjon of m usehold a

ﬁ trregoanedtuuceess Sst(', suglect tr?eSng'ssgsa“g C{;QS purablte rafgg dlurrn the fi (f 68 larters
P er con rol without en aanerrngCl he cor]sum Goods Hich ure g” '”t X cton
Btemrnrmum tonnages o nd But eq@rreg this. bank. | sr ce ta/t ?I Sgarc | epar men 0
aw. |t 15 estimated”that the required use o s. an ?ﬁg ubstantially penind last ears leve

ang Bl wil b decres aser by 70 4060 tons s vear uring, (¢ B EWO Hﬁﬁers O the yer, ut shoyed
?ggure'rs Inimums specified by faw are met by mélnu- ﬂtrr quarte? rse ' Was #arvdq attri utaﬁﬂa to mcreases

roduction of Washing .machines and

Natur rubber prices drifted irreqularly downward j i 0 o
ran es, .and to a lesser extent, to increases n i

o %@ o gté"ctntéLrérpm : otnhbarraarrs i at o rrtertnsdrate il e s
% mpar it 17 cents Pnbe rrs at mid-Nove De |te the th!

rter increase n_production,

A\ [ pgusLoepteoer o i dound seering an% clurers an Holeslers qort dthgt Hcton:

? A ! ecto t reta es situation and

i rces e trnd Ut 1172 cents, hPrrces urin G ste %7‘“;3 i enones o

OVeInDer, fowever, advanced somewnat motaﬁt}/geso QUSENo aﬂﬂrances toa normali)y

ow eve the hrrst as selling season.

Machine The posrtron of the machi r]e tool rndustrg production of t”lewsron efs c?ntrnue its

Tools Jt [ﬁlstrlct as Stea%1 deterdorate ﬁ” upward march during mos(s |%/ear
uring the past 12 months according to though"the rate of Increase ‘showed some Signs
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‘ erin %off t8ward the end of the yea. Nevertg QUARTERLY FACTORY SALES—UNITS
e h 305 00 teleV|S| N SetS N |¥’)ﬁ |n OC'[() er Percentage changes from corresponding period of 1948

represent a_ new recor or mo mens 1st 2nd ard  1stTh
ﬁ)l ents %U“né] the thl'r Uarter V?/ % I- Television sets S;Zg:/r +2L(‘)35"(t)/er f;-”;‘;/er S]L.jg;t:/rs
Cen ove t rres Ond g uarter o 14 R Electric Refrigé'r'za't't)“r.s',.".+20 R 80 — 50 + 1 ’
mgtr(r)rrr] acguorers aéaveeeoun t however, tttra the te Vaouum CleanersL....| —20 —do  — % 18
VIS n offset somewha COr-  Electric Ranges.......... - — — —
respon |n nhec ine In saleso radlios. Thefohlodaréctron Washing Maciines™™ — 42 _ 44 _ 55 a7
dios urrng the first tr” e]qtuarter] a gClectric and gasoline)
§n| of gp ay i thwa]rndanot s?gnrhcanet Crgghhghhbm Radios, FMandAM™.. — 27— —% —
UtpOUt ag IS %0 Hn er wav. TOTAL* .o, — 23% — 32% — 19% — 25%
rodyction of was achines was one OL tt(}e 1 Shipments.  *Production. -
maJOtlr LhaC;]OrS respo SlBP r?or the exceli)ent ttjr +Does not lncludesales::f radlozortelevrsron setsf.
u rer S 0W| |ance r'o u |0n Sources . American Washer any Iron_er_ Manu arcturers’ As_sociation,
eerte |ast ealgS hl sahes ear EP& efrert Tacturers  Acsosiation. Buress of the. Cenous, and. Radio. Mamafae.
as harr]ruom ed ?rom 44 g tIn St tactor{es e e
w w ercent In the first quarter
to 23 percent in the |rg quarter I qctober FACTORY SALES—UNITS
334, 000 Hnrts h/ere sod an Tt 15 total ty _ First nine months _
per Eg% ort of the number of Unts Sod 1 Octbber 1ot o crange
Shr ments ok ho¥seh05d cooking ranges durrn%g Electric Refrigerators. 3084000 3041000 4+ 1.
i lh ool of B oty dbucio i SRR SRs 2B o
t mq eriod. Gas Rangeslg .......................... 1,134,000  1812.000 — 35
com- Washing Machines.... 2,183,000 3,453,000 —m37

Ie lon"rate of new homes, a ?aetor t sales of (electric and gasoline)

Vol ume mg € COITES on
OSSI y as a,result or tne ncreasin }//V %
h] Oanqg”aeer@artg rbes due close asre%tee e Rallos A andAii<. 555000 1%sson a5

avora e 0 t e I m nts 0? mo eIs r0Se 1Shipments. ~ *Production. ~ * Eight months total shipments.
rather steadllg ucq]houtg sl i (e percent v Clanr Manuacur a”‘i\s;;;’t:ian%: e Mam.
ﬁqe mar%ln g/ mens trall 1948 facturers’ Associatron, Bureau of the Censu Y and Radio Manufacturers'
to|p2r51entrs nrtnk r]om ﬁtzt ercertt mg |rst %Fartter Assaciation.
anges grgh c! h hl (r]ua ehe seehn?t uea(r:rrecr somewhat durrn he thrrd uartrbut everhelesls
hu ex anded som Wﬁa¥ urin the th 3 ua(he ¥vereEB ercent elow ast ars eveI T er?atr
ctorv sales o vacu m C anesh [hdr fow avorable ar to ear son In_ sales of refrig-
thro ost of 1949 % dgchne oweVF;y erators ar exdrf arn efa t that, based
Was ot S ra Id as that of 48 and, conse uent¥ rewar e ata saes 0 J rr%er fors
Be monthl eart Iyear con\parrsgn acc SSIVE (P% srnt oswar period than those
Iecame more avgra e of Zr vacuu any ther major app an
ceaners Wer { ? ctolber IS Was ogy
percent snort of factory sales during October  construction Constructron activit |n the Forfrth
1948, Activity Déstérct was.at a v gy g leve H
Saes of electric wonh r% ﬁchhnes followed a more accord mg to_reports com |e
{ less stea curse t “ﬁ] Ae first nrr}e months by he F. W fod ge Corporati Jh ough October
uring .the thir ﬂuartﬁ J gl g value 0 Hracs Aarded  for residential
showeg] a su stantr(al improv me tw B re uilding, total bu otal construction wa
Yvrt tecorresp? gerro 1948, Dbut thi ?reatest recorae lh ast twenty years.
arge% %to slow Sal ear a00. For the rst actrvt contrnues at the same rat]e a5 establishe
Brne onths of t ear. sal age ged 43 percent uring the first ten months, the value tota con
eloi/v the corp period of strnct on during 1949 wr&amount to apout 8
Electric rﬁ r(!geratrir manufacturers were the only illion as ﬁom ared With ? n]n lon In 1948. On
gestab ishe BP lance producers to rePort a the other or area of to constructrr%n was
ter unit qutput in the first three quarters o ercent under the E)orres on daq period or 1948
00r area 1o vre W manufac-

49 than In the ‘corres ongrn errodp s(h e ang th ne
Beak month 0 the ea %rP Y whe h/ 3a96 8 tyrin hurdrng was thes lest since the depression
Prts were sold. From trs oint. fact { sales de- of tné ‘thirtjes,
ned to a June low of 311,000 units. Salés improved Value of total residential contracts in an area
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rouahl | rh D| rict will total TOTAL RESIDENTIAL CONSTRUCTION
S h?ﬂgﬁ 10 1, gourt iy o’f hoeta:wael?OUt CONTRACTS AWARDED
theref% te?f first. F}en 0nergen-|£h0r\9g a CtO e(r) 1949 As Against Previous Years
e e 1 angah rcent i &0 (Fourth District)
eastern State vere ?/ the Dodg | ures A ou or LIRS
the . vaIue o |str|ct esrdenpa con acts mcre
9, the amount of floor space |nvo Ve

crl(gwnedS %ecreng from th dpwezi neﬂtenrpr{tsontmsypdel9 8}4
resr entra 1pro ects or ten mor\ 50 9 mcrease

percen 1948 to a total of 31.800 uan H
upsurge | he monttg f Al ust eptem e‘
qDoto then home dm ctwlt susua |y -
Qﬁj Fr ely responsioe for } ove
over gar, In g L0 tecunte}/
Eemcr%ase mt@ umber of dwelling units reported
y the Dodge Corporation was 1 p?ercent adove a
e ft tacular b dollar volume
e ettsmttt.rf ewﬂrtttt”'”aohtg poprgedwn el et beigring, ol solue o
? a ove ast “ te CFeve nd and. Pittshur rushed upward to record herghts
rltorles ut fagoed behind |nt C| cinnatl arda,  source of data: F. W. Dodge Corporatio
il srauﬁ% el e
Empl Employment in. United States man-
'V?nothte%@tshcttwgoh%t u%hson of anefniy el mployment EES un e il sﬁowed ore
for owner occunancy was ercent ahéa P % (pstabrht over the Irst hree (1uarterso 1949 ¢
ear. OQ (h 8ﬁt ( hand srpcufatwe burdm d tota Fona rcu tUta E}Ot’mem OH&QHCU
gasure pg t]e value o? contracts awarde tfura em pP/m nt (Seasona pd\;vusted pmed
struct one-fam yhoasevsv for sele pr rent, declme rom 44 ign In Janyay t0 a lo

ercent as compar anoe from ear milfiop, or a decrease 0 percet Durm August
S ke K i

ctsléoa/ ?two Pz;mrlér) 0 ses Was 33 percent egﬁliyg, eegg%%m %(fe?vg g/eearJanuar togaj anm 8;6

| cos in the District continued to rise

urln? 1929 ﬁ stimate av rage cost er square menf IIP manu acturmg esta shments é%(ntl g?l

%0_5 or nSW res (ien{ 8&05 increased 8 similar pattern, th rease. epte was4
71n ]f48 to é In 194 or 0N

bty B e upembawh i

tember e. ol 0 R
ti ercent averafje cost per square e coreigdh ngs yﬂ]ort
Ffecteg

rease
as on (iy bri ter
renﬁ towar/ (p e“ler homes was reflacted in fweq when the coa r] %teel strékes |rect]
the averape srzep welling u |ts§ 8e under coér. nearly a million employees and Indirectly affecte
fract. Average floor ared decre ? g many more.

square feet | the first ten months 0 194 to 1171 In the four District states of Ohro Pennsplvamla
square feet In 1949 or 7 ercenﬁ New homes in Kentucky, and West V| rginia, the number of wor
the D*stnct were about 6 p reent argeer than In the ers emrpcreotg In. manufa rmp Industries showed a

i it s S

rest 0 th? count [Y since he average floor area in ecline In the rst three quarters of 1 49
19|L\t/€|)amwedcmg uni u|w s onl 1103 square feet, n a 13 percent gecline rom a year a 0.

tn h activit % In_an area rp p ecre e Was muc ar er t tka ex enced |n
Jres onding to t FouB Distric é anufa turh go(/y ent ﬁ)rre co ny
ehin oTorr sp ace to he prowt{7 %pyc entratron o aCHra g ooﬁs |

by new Ue to t
structures ran m ercent less % ear ustrie IS area Inery “In us
0 m the Pr(t]ts urOh terntgry T[o 64 ercent ess N showe b eatest (iechge—g Berce t—in
the mcmnau re on Valye o acturmg con-  num ero erse n, August, 1949 scom

figures,  Construction most other types Ing
_nonresidentiai_bullding was above a year ago. umber, meta [
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roducts Fn\ onment in food and textile industries BUSINESS STATISTICS
emarned arla consuasn worked by all productro Bank Debits*— October 1949
l?a'[e(P% [¥d 38.3 er We in 31 Fourth District Cities

WOrKer etwee 394 a
In tn( ?rrst Seven m?ntsoq 1949 an averae ourgf

tho sands ofqollar
earnrngs remam; eszérrt% stable a 0. The cos

(Compiled November% and released for putlication November 11)

%rng Index an 2%, In t e same erro Rl X9t %fh i 3Montas % Ch Kg
represented a slight gain i elwa e ort ks Wb veithgo Ccl'He vel Ao
U R 33 ;

roduction worker Necessa _ .y
Fepresent an mcrea%]e 11l Stndard of hn E)ey B ArtaRGET EeRT RS$662153° _ 8'52//‘(’] i B
ca Se 0 Onera decline in the average nu ; g
of hours wor :

[T+t
=TS
585

)
)
]
d
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)
)
)
1

i
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Business 1he trend of busrness farlures |n the
Failures Fourth Drstnct continued quar ere
ef
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