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Demand has been bolstered by rising
personal income.......
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Farm proprietors’ incomes have climbed with
higher agricultural prices.
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BUSINESS activity continued upward in March and
early April as growing defense orders and production, and
rising capital investment gave further impetus to the basic
trend. A slackening in consumer buying and in business
forward purchasing of some commodities, however, was in
evidence toward the end of the first quarter. This signaled
a moderation of the inflationary movement which had
accelerated in December and January before the brakes
were applied by broad Government price and wage controls.
These related developments arrested the upsweep of prices
under way since last summer.

The decline in retail buying followed especially heavy
sales in December and January which advanced seasonally
adjusted retail sales 17 percent above the November total.
The easing was most pronounced in household appliances,
textiles and apparel. It appears to have some of the aspects
of developments during the third quarter of last year when
a buying rush in July and August was succeeded by a taper-
ing off in subsequent months., At that time, however,
business inventories generally were lower in relation to sales,
and there followed a sustained period of inventory building
which continued into the first quarter of 1951. Now that
stocks are considerably higher and goods ordered last year
are flowing from manufacturers to distributors at a much
higher rate, and with prices subject to less rapid change, a
more orderly situation has developed in both retail and
wholesale markets. Retailers are currently concentrating
less on the problem of obtaining sufficient supplies and more
on merchandising. In some lines of textiles and apparel
and housefurnishings, promotions which include some price
reductions have been undertaken to stimulate consumer
demand.

The easing of demand has tended to take some of the pres-
sure off the inflationary situation. It does not reflect a shift
in the basic trend, since the fundamental driving force, the
Government defense program, is still in the initial stage of
expenditures and use of scarce resources.

Manufacturers of durable goods have unfilled orders equal
to 4 months’ output, and these backlogs are still rising. They
are twice as high as a year ago, at which time they were
sufficiently large to bring forth a substantial expansion in
operations in the second quarter. The incentive for pushing
production is very great, on the ground not only of military
needs but also by reason of rising personal incomes and high
civilian demand, with resultant high profitability of business.

By the Office of Business Economics

Extension of materials controls

Expansion in the output of basic materials has permitted
production for civilian use to be sustained at a very high rate,
while military supplies and equipment have been taking an
increasing share of the total output. Improvement of the
supply position in the first quarter of this year is traceable to
the expansion in industrial production which amounted to
nearly 10 percent above the peacetime peak reached last

1
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June. Although some additional expansion is possible, this
further margin is not sufficient to absorb the projected rise
in defense requirements from 8 percent of the total national
product in the first quarter to about double this rate at the
year-end. This is clear now that the impact of these defense
requirements is beginning to impinge heavily on critical ma-
terials, especially steel. A Controlled Materials Plan was
announced by the NPA on April 13, effective July 1, to as-
sure the fulfillment of production schedules in defense indus-
tries involving the use of steel, copper, and aluminum. These
metals will be allotted directly to producers on the basis of
submitted detailed requirements.

In order to provide the steel requirements for expansion
in military output, the use of steel in the production of
consumers’ durable goods in the second quarter of this year
has been cut 20 percent below the rate of the first half of
1950. Previously, restrictions had applied only to other
materials used in these products, and such limitations had
not forced curtailment of operations. The steel order is in a
different category, however, since it curtails the basic mate-
rial from which most of these products are constructed.
Some flexibility in use of steel is possible, but substitutes for
this basic ingredient are not generally available.

In other words, cuts in the output of consumer metal goods
which have not eventuated to date may now be expected.
For some time the available supplies of such items would not
be reduced in the same proportion implied by the steel order
since not only will virtually all of the output flow into con-
sumer channels, rather than as in the past months when. part
of it went into inventory building, but also existing inven-
tories in a number of lines can be drawn down somewhat to
meet consumer demands. Also, a stretching of the available
supply will be possible, although it remains to be seen just
how far producers will go in this direction.

Consumer durable goods output large

The high volume of consumers’ durable goods production
continued through the first quarter. For the most part,
output of these goods—automobiles, electrical household
appliances, radios and television receivers and others—was
maintained at a rate somewhat below the peaks attained
in the last half of 1950 but considerably above year ago
levels. Assemblies of 750,000 passenger cars and trucks in
United States plants in March represented the largest
monthly total since October 1950, when 770,000 units were
produced. For the quarter as a whole, output was at an
annual rate of about 8 million units.

The increase in production of major household appliances
in January and February as compared with a year ago ranged
from about 10 percent for refrigerators to nearly one-fifth for
electric ranges; in the radio and television group, the per-
centage increases were much larger.

Employment trend upward

The basic expansion in the economy is seen in the more
than seasonal advance in employment in March. Non-
agricultural employment rose 800,000 from February to
March, with a substantial expansion in factory workers in
addition to the seasonal rise in construction and trade.
Total nonagricultural employment at 53.8 million in March
was 3 million higher than a year earlier. Agricultural em-
ployment also increased seasonally, but remained somewhat
lower than in the corresponding period of 1950. The total
number of unemployed workers declined 300,000 during
thel'month to 2,100,000, about half the total of a year
earlier.
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Continued expansion in bank credit

Business continued to draw upon the banks to finance
expansion of business operations, including the carrying
of larger inventories. During the first quarter of this year
business loans of weekly reporting banks rose $1.3 billion,
compared with little net change in the corresponding period
of 1950. The increase was primarily in commercial and
industrial loans, which rose steadily through March, in
contrast to the declining volume evident in early 1950.
Real estate loans also rose slightly while all other loans
(including consumer loans) declined somewhat.

Commercial bank holdings of Government securities
were further reduced during the first 2 months of the year
to meet the increased demand for credit, as well as to meet
the increase in legal reserve requirements imposed early
this year.

A slight increase in these holdings occurred in March as
Federal Reserve authorities curtailed purchase operations
in a move to tighten credit. As part of this policy the
Treasury offered a new issue of long-term Investment series
bonds bearing 2% percent interest, which was exchangeable
for outstanding 2J% percent “restricted” bond series of June
and December 1947-72. The new series may be pledged as
collateral for loans but they are nontransferable. They have
special provisions for redemption before maturity via con-
version to negotiable marketable 1% percent 5-year notes.

Of the total of about $14 billion of these issues in private
hands, $8 billion were exchanged for the new higher interest
rate series during the 2 weeks in which the offer was open.
Yields on Government bonds increased generally from one-
eighth to two-fifths percent during March and early April as
first “restricted” and then “unrestricted”’” bonds declined
from above to below par, as Federal Reserve support of the
bond market was progressively withdrawn. At the same
time, yields also rose on high-grade corporate and State and
municipal issues.

As a part of the general tightening in credit, the Federal
Reserve announced a program for voluntary credit restraint
which was developed by the lending institutions.

Defense program accelerates

A substantial advance in the mobilization program oc-
curred during the first quarter of 1951, and the rapid rise in
orders placed presages a continuation of the uptrend in de-
fense production. The accompanying charts show the
development of the military program in terms of authoriza-
tions, obligations, and expenditures. Chart 2 shows the
over-all program as now recommended, including obligations
placed and expenditures incurred in the first 9 months of
the current fiscal year through March.

Authorizations for national defense purposes already ap-
proved by Congress amount to about $52 billion for fiscal
1951. Additional authorizations, planned but not yet
enacted into law, total $6.4 billion for the current fiscal year
and $68 billion for fiscal 1952. These authorizations cover
all the expenditures of the Military Establishment and of
such related activities as the Mutual Defense Assistance
program, Atomic Energy Commission, and stockpiling.

Total obligations for defense purposes placed to date
amount to about $35 billion, or approximately two-thirds of
available authority for this fiscal year, and over twice the
obligations placed in fiscal 1950. Expenditures for defense
purposes have mounted but because of the time involved in
translating orders into actual deliveries of war matériel they
are, of course, considerably less than the total funds obh-
lg){)ﬁed. For the 9-month period they approximated $15

illion.
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Chart 2.—Federal Government Authorizations, Obliga-
tions, and Expenditures for National Defense Since
July 1, 1950 !
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The developing defense program is further illustrated in
chart 3 which shows the quarterly movement of obligations
and expenditures incurred since the outbreak of the Korean
hostilities last June. The sharp spurt in obligations placed
in the January-March quarter is particularly striking, Ob-
ligations during this period, on the basis of preliminary data
available, totaled nearly $18 billion, about double the rate
in each of the two preceding quarters and almost five times
the quarterly average of the 1950 fiscal year. Expenditures
for defense purposes, as indicated in the chart, have shown
an appreciable rise with the annual rate in the January-
March period at $25 billion, as compared with $20 billion
in the preceding quarter and with $13 billion disbursed in
fiscal year 1950.

The impact of the defense requirement on the economy is
most directly felt by the durable goods segment of manu-
facturing, which produces the bulk of military supplies. Of
total obligations already placed, nearly three-fourths repre-
sents purchases of matériel supplies, equipment and construc-
tion, the balance being allotted for other defense purposes,
such as military pay and allowances, research and develop-
ment, transportation and other services. Purchases of
hard goods—aireraft, tanks, combat vehicles, weapons,
ships and communications—alone account for close to 60
percent of total Department of Defense orders.

Increasing share of basic materials required

As the defense program expands, increased quantities of
materials and manpower are being diverted to defense orders.
Limitations on the use of steel in civilian production began
on April 1, while restrictions on the major nonferrous metals
and rubber have been in effect since the first of the year.
The utilization of these materials on DO orders is still rela-
tively small in relation to their total consumption although
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it is increasing at a rapid rate. In the first quarter of 1951
military requirements took about one-tenth of total steel
production and a similar proportion of the total supply of
refined copper.

Output of metals in the first quarter was in record volume;
nevertheless supplies were insufficient to meet total civilian
and defense demands. Steel mills have been operating at
capacity volume during this year. Over 9 million tons of
raw steel were produced in the month of March, and for the
quarter the total approximated 25.6 million tons—an annual
rate of 102.6 million tons of steel ingots and castings.

Preliminary estimates for the first quarter indicate that
shipments of finished steel products to consumers totaled
19.6 million tons, almost 3.5 million tons over the volume of
a year ago when output was somewhat reduced by labor
disputes, and topping by 600,000 the previous record
reached in the preceding quarter. Output of nonferrous
metals in the first quarter of 1951 was running on the whole
one-fifth higher than a year ago.

During the course of the second quarter, tightening sup-
plies of materials and further diversion of facilities to defense
production are expected to result in moderate cut-backs in
the output of consumer durable goods, but conservation of
and flexibility in the use of materials together with the using
up of available stocks of materials are expected to enable
producers to maintain output at a high rate during the
current quarter.

Critical materials tighter

A somewhat different supply situation prevails, however,
for a number of critical materials of which rubber is an out-
standing case. This was the first among the more important
raw materials to be placed under virtually complete National
Production Authority control, and provides an illustration
of the impact on output resulting from more severe controls
on consumption for civilian use. As a result of a series of

Chart 3.—Federal Government Obligations and Expendi-
tures for National Defense by Quarters !
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directives, consumption of natural and synthetic rubber in
civilian production, on the basis of preliminary data, has
shown a marked decline, dropping from a monthly average
of 110,000 long tons in the third quarter of 1950—when all
but a small quantity went into civilian goods—to an esti-
mated 90,000 per month in the first quarter of 1951. For
the month of April, a further slight cut in the amount avail-
able for civilian use has been ordered. During this period,
there has also been a rising rate of consumption on military
orders with current use substantially above the fourth
quarter volume.

On the other hand, imports of natural rubber in the
January—February period were sustained at the high fourth
quarter rate while the flow from synthetic rubber plants
continued to expand, reaching the best levels since early
1946, a reflection of the initial operation of standby plants

April 1951

reactivated in July and September of last year. As a
result, larger quantities have become available for defense
production and for stockpiling.

The reduction in the availability of rubber has been
reflected in slackened activity in plants producing rubber
tires and tubes, products which account for nearly two-thirds
of total rubber consumption. Output in these plants has
shown a consistent dechne since October 1950, from about
8.7 million units to 5.9 million in February, a drop of one-
third. Despite the reduced volume, output in February
was still somewhat above the monthly average in 1949
when over 76 million units were turned out.

The new provision in the April 1, 1951, NPA order elimi-
nating the spare tire on new passenger cars as original
equipment was designed specifically to permit increased
production of truck, bus, and tractor tires.

Recent Changes in

PERSONAL income in the opening months of 1951 was
at the high annual rate of $241 billion, 11 percent above the
total prevailing in the first quarter of 1950. Rising personal
income during the last year-—stemming initially from the
cyclical advance in business and more recently expanded by
the direct and indirect influence of the defense program-—
has provided an important stimulus to consumer expendi-
tures. The manner in which consumers have used this
increased income, and supplemented it by use of liquid
resources is analyzed in the following section of this review.

The expanding flow of income

The income flow in the first half of 1950 was markedly
uneven, as the timing of the disbursement of Government
insurance dividends to veterans affected the quarterly ag-
oregates considerably and obscured the upward movement
in personal income derived from current production. After
midyear, personal income expanded sharply, each succeed-
ing quarter rising to a new high.

The rise of personal income in the first quarter of 1950—
from $205 billion in the fourth quarter of 1949 to $216 billion,
at annual rates—reflected primarily the initial payments of
the special National Service Life Insurance dividend to
veterans and, to a lesser extent, larger wage and salary
disbursements. Although the NSLI dividends were $2.7
billion for the full year 1950, the disbursements concentrated
in the first quarter amounted to $8.5 billion on an annual
rate basis. Part of the first-quarter rise in wages and
salaries stemmed from the lesser effects of strikes, which
had reduced some industry pay rolls importantly in the
previous quarter.

A decline in personal income from the first to the second
quarters of last year resulted from the diminution in the
volume of NSLI dividends. However, personal income from
production (the total exclusive of transfers and government
interest) increased by more than $5 billion, at an annual
rate—compared with the $2 billion increase in the previous
quarter. By June, personal incomes from production were
at the annual rate of $199 billion, up $7 billion from January
and as high as any month in 1948. The accelerated rise in
income resulted in part from the additional consumer pur-
chases generated by the NSLI payments to veterans (transfer
payments) and the continuing increase in business invest-
ment, which stimulated output and income in the commodity
producing areas.

Excepting dividends and transfer payments, whose tim-
ing is not closely related to production, income has risen in

Personal Income

each month since June, with the February 1951 annual rate
of income flow, at $241 billion, exceeding the previous June
total by 11 percent. Chart 4 indicates the areas in which
this rise occurred.

Changes in sources of income

Among the major types of personal income by far the
largest relative increases in the second half of 1950 occurred
in farm income and corporate dividend disbursements.
Despite its sharp upward movement in the latter part of the
year, farm income was the only major component of personal
mncome which did not show an increase from 1949 to 1950.

Chart 4.—Personal Income: Change from June 1950 to
February 1951, and October 1949 to June 1950, by Type
of Income !
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Wage and salary receipts have shown the largest absolute
increase since early 1950, advancing $24% billion, at annual
rates, between January 1950 and January 1951. Two-
thirds of the rise occurred in the period since June.

About half of the January-to-January increase was
attributable to gains in employment, while over one-third
resulted from higher hourly wage rates. The remainder—
just over 10 percent—stemmed from a lengthening of the
average work week.

A further increase in February of this year of $2 billion
at an annual rate marked the twelfth consecutive monthly
gain in wage and salary receipts.

Reflecting the character of demand, manufacturing, min-
ing, and construction payrolls have shown the largest rela-
tive increases in the private industry sector over the course
of the last year. Payrolls in these industries in January
and February of this year were from one-fourth to one-third
higher than in the first quarter of 1950. Wages and salaries
in all other major industries of the private sector also ad-
vanced over this interval, but the increases were markedly
smaller, varying between 5 and 10 percent.

Stimulated by the upturn in business demand for invest-
ment goods, and under the pressure of expanded consumer
and military demand, the largest payroll increases within
manufacturing over the past year have occurred in the
durable-goods producing industries. Payrolls in the non-
durable-goods mdustries changed little in the first half of
the year but expanded sharply in the latter half, as the rising
intensity of demand pervaded most areas. Factory pay-
rolls continued upward in the early months of 1951 as em-
ployment, particularly in the durable goods industries,
expanded further. Factory pay rolls in January and Feb-
ruary were at an annual rate of $56 billion, compared with
$44 billion in the first quarter of 1950.

Construction payrolls reflected the mounting volume of
construction activity in 1950 and increased at even a faster
rate than manufacturing payrolls from the first quarter of
1950 to the early months of 1951.

Increased Government payrolls after mid-1950 rested
primarily on decisions to enlarge the strength of the Armed
Forces. Until that time Government payrolls had remained
stable from the fourth quarter of 1949, when an upward
revision in military pay scales had caused a slight rise in the
Government pay total. Although part of the $5 billion in-
crease, at annual rates, in total Government payrolls from
last June through February stemmed from larger civilian
government (including State and local) employment, military
payrolls accounted for the bulk of it.

Proprietors’ income movements differ

As table 1 indicates, the course of nonfarm proprietors’
income continued upward during the first half of 1950,
while the income of farm proprietors declined. This diver-
gence in movement between the farm and nonfarm categories
reflected the difference then prevailing in the market for
industrial products and for agricultural commodities.

Since the middle of last year farm income has risen under
the impetus of sharply advancing farm prices. The price
rise was influenced mainly by generally heightened demand,
with reduced volume of crop output in 1950 also a factor.
Crop controls imposed late in 1949 to reduce heavy price
support expenditures served in part to limit the 1950 supply
of agricultural products.

The upward movement of nonfarm proprietors’ income has
mirrored the upsurge which took place in trade and construc-
tion activity.
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Corporate dividends rise

With the upturn in corporate income in 1950, dividend
disbursements rose substantially during the year.

Dividends in the fourth quarter of 1949 were influenced by
a large year-end disbursement by one automobile manufac-
turing corporation. Nevertheless, in the first two quarters
of 1950 dividends were maintained at the high fourth-quarter
rate as profits expanded. When it became apparent that
profits in 1950 would exceed expectations, and with the re-
cognition of the higher rates of personal income taxes effective
in 1951, dividends rose more sharply in the latter half of the
year than any other component of personal income. Bol-
stered by extra and special disbursements, dividends in the
last 4 months of 1950 were at an annual rate of $11.3 billion,
two-fifths higher than the $8.2 billion rate in the first 8
months of the year.

Table 1.~~Personal Income, Seasonally Adjusted at Annual Rates,
Fourth Quarter 1949, 1950 Quarterly, and First 2 Months of 1951

[Billions of dollars]

1949 1950 1951
Item T ——
. First 2
IV I 1I 111 IV | honths
Total personal income-______________._._____ 205.4 | 216.4 | 215.1 | 224.9 | 235.0 241.0

‘Wage and salary receipts_ .. __..____ ceno| 13105 | 132.3 | 137.7 | 145.0 | 152.4 157.7
Total employer disbursements____ .| 133.7 | 135.1 | 140.6 | 147.8 | 155. 4 161. 1

© Commodity-producing industrie .| 55.8| 86.7| 60.9] 651 ]| 69.2 71.5
Distributive industries_ ._._____ .| 389.1 39.5 | 40.2 41.4 | 421 43.3

Service industries.___.__________ ..l 17.8 18.0 18.4 18.8 19.3 19.9
Government______.__._._.__._______._. 2.0 20.9| 21.1| 225 | 24.8 26. 4

Less employee contributions for social
INSUTANee. . oo 2.2 2.8 2.9 2.8 3.0 3.4
Other labor income. ... ... _______. 3.0 3.1 3.4 3.4 3.4 3.5
Proprietors’ and rental income_.__________.__ 40.7 | 41.5| 41.2| 455 | 46.3 48.5
Nonfarm proprietors 20.6 | 21.4 22.3 246 | 24.3 26.0
Farm proprietors. ... _..______________..__ 128 12.8 | 11.7 13.5 14. 4 15.0
Rental income. ... _____________..____ 7.3 7.3 7.2 7.4 7.6 7.5
Dividends. e 8.2 8.1 8.1 9.3 1.3 9.1
Interest income. ... oo .- 9.5 9.8 9.8 9.8 9.8 10.0
Transfer payments. ... _......_ 125 | 21.6 | 14.9| 11.9| 118 12.2

Personal income from production (total per-

sonal income, exclusive of transfer pay-
ments and net Government interest) ___.__ 188.2  190.1 | 195.5 | 208.2 | 218.4 224.0

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

Because of a reduction in the volume of such irregular
payments, the rate of dividend flow so far this year has been
smaller than in the closing months of 1950.

Transfer payments volatile

Transfer payments were extremely volatile in 1950 as a
result of the sizeable quarterly changes in disbursements of
the special NSLI dividend.

The large first quarter rise in transfers, and the subse-
quent sag in the second and third quarters, reflected the
timing of the special payments. Offsetting movements be-
tween reduced unemployment insurance benefits and State
veterans’ bonuses and expanded payments under the recently
amended Social Security Act maintained the stability of this
component in the fourth quarter of the year. The subse-
quent rise in transfers resulted in part from the maturing of
veterans’ terminal leave bonds issued in 1946.

Other components change little

Interest and the rental income of persons—which largely
represent income from fixed contractual obligations—did not
participate to the same extent as other components in the
rise in income. Other labor income, a small component,
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was bolstered by increased employer contributions to private
pension and welfare plans negotiated at the close of 1949
and early in 1950.

Effects of the stabilization program
on personal income

Decisions of the past few months undertaken to curb the
mounting inflation may have important effects on two of the
factors which have been responsible for much of the rise
in the personal income aggregate since last June—wage
rates and farm prices.

The wage stabilization policy, which, in general, limits
increases in wage rates to 10 percent above January 1950,
will undoubtedly slow the rise in private wages and salaries
attributable to this factor. This conclusion, while based on
data not entirely adequate for this type of analysis and which
cannot take account of wage rate adjustments via upgrading
and escalator clauses or the effects of interindustry shifts
in employment, nevertheless appears warranted.

In industries for which hourly wage rate data are available,
accounting for two-thirds of private wages and salaries,
wage rates increased by about 7 percent from January 1950
to January 1951, with about four-fifths of the rise occurring
in the 7 months since June. In these industries—which
include mining, manufacturing, construction, trade, com-
munications and public utilities, and parts of transportation
and the service industries—wage rates accounted for about
$5% billion of the $16 billion rise, at annual rates, in pay rolls
between January 1950 and January 1951. Based on the
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evidence of these industries, which were responsible for the
bulk of the private industry payroll increase over the course
of 1950, it appears that changes in payrolls in the future will
be more closely related to changing employment and hours of
work than has been true in the last half year.

The large role of farm prices in boosting the income of
farm proprietors in the latter part of 1950 has been noted
above. The general ceiling price regulations and subsequent
amendments have not, with but few exceptions, imposed
price ceilings on agricultural commodities at the producer’s
level. Ceilings cannot be imposed at any stage on agricul-
tural commodities which are below their parity support
prices. However, the controls on prices at other levels of
production and distribution may serve to stem the rising
prices of agricultural commodities other than those still below
parity. :

Sales of commodities which by February 15 were still be-
low parity constituted about 45 percent of cash receipts in
1950. With the same volume of marketings in 1951 as in
1950, a rise in prices to February parity levels for these
commodities would increase cash receipts by about $1.8
billion, at an annual rate. If prices of all other commodities
were to remain unchanged at February 15 levels, this would
mean a further increase of about 6 percent in total cash re-
ceipts from farm marketings due to the effects of prices.
This contrasts with the 27 percent rise in prices that took
place between June 15 and February 15. Under these as-
sumptions, therefore, future changes in farm cash receipts
and net income will be influenced to a greater extent by the
volume of output than has been true in the recent period.

Expansion in Personal Consumption

PERSONAL consumption expenditures in the first
quarter of 1951 are estimated at a rate more than 10 percent
above the second quarter of 1950, just before the South
Korean invasion. About four-fifths of the rise in the dollar
rate of expenditures was due to higher prices, but one-fifth
represents the increase in the quantities of goods purchased.

Consumer purchasing is not only at a record dollar total
but is also at an all-time high in per capita real terms, i. e.,
after allowing for the higher price level and for the growth
in the population. The annual dollar rate of expenditures
currently is the equivalent of a per capita expenditure in
excess of $1,300, more than twice the $618 per capita in
1941, a year of high prewar business activity. After adjust-
ing for the currently higher prices, the annual rate of real
per capita personal consumption expenditures in the first
quarter of this year was more than one-quarter above 1941,
and as chart 5 indicates, considerably above 1929. The
following table gives the comparison of recent changes in
per capita real consumption expenditures with 1941:

Real Per Capita Consumption Expenditures

1939 dollars]

Nondurables

Total Durables and sere-

1ces

1940 . 575 67 508

1950, second quarter_________________ 701 96 605

1951, first quarter!. . ________ . .____ 716 112 604
Percent change, 1941 to first quarter

1951 ... - 25 67 19
Percent change, second quarter 1950 to

first quarter 1951 __ ______________ 2 17 0

1 Preliminary based on January and February data.

It is clear from this table that the relative gains in the
real per capita expenditures from 1941 to the first quarter
1951 annual rate have been more heavily concentrated in the
durable goods. Also, the rise since the pre-Korean second

quarter of 1950 has been due to the increased purchases of
durables. It is significant, however, that consumers have
maintained their per capita consumption of other goods
and services despite the large advance in prices and at a
time when they were buying durable goods and new housing
in unprecedented volume,

Outlays on durables dominate gains in past year

Most of the increased consumer buying which has oceurred
since last June has been concentrated in automobiles, elec-
trical appliances, and housefurnishings. While purchasing
of such goods eased off from the third to the fourth quarters
of last year, in the opening weeks of this year they were up
again—purchases of furniture and housefurnishings standing
out particularly.

The emphasis in the early part of this year on purchases
of furniture and electrical appliances is associated in part
with the strength in the housing market, although antici-
patory buying was also animportant factor. What happens,
of course, is that marginal buyvers come into the market in
large numbers—those who would normally purchase at a
later time. This does not mean that the future market is
shrunk correspondingly, however, because with incomes rising
for all segments of the population additional buyers are to be
found among those whose purchasing power is mcreasing.

The substantial rise in incomes in the past year has been
a big factor in the dollar increase in expenditures on non-
durables. Practically the entire increase was accounted for
by the progressively higher prices. Real purchases of food
and clothing, for example, were fairly stable throughout 1950
and in the first quarter of 1951. Cost factors were important
in the price rise, but demand has been adequate to take
identical quantities at the marked-up price tags.
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In the durables field, demand has not abated as a result of
the price advance. In these lines, however, the price rise
has not been so pronounced—the normal case in major price
level shifts. In the instance of automobiles, for example,
the price rise has been less than the rise in the average in-
come that has occurred since June. However, in this case
the buyer is affected by the fact that prices of food and other
items which must have a priority in his budget have risen
more; at the same time his taxes have been increased while
the consumer credit restrictions have upped the monthly
payments required—for those buying on time—by a con-
stderably larger percentage than his income has advanced.

Consumption expenditures high in relation to
incomes

It is of interest to gage the extent of the consumer buying
waves in the third quarter of 1950 and first quarter of 1951
in relation to the income changes and to the postwar relation
of these expenditures to incomes. It is to be noted from the
upper panel of chart 6 that in the prewar period (1929-41)
personal consumption expenditures moved in very close
relation to disposable income. As is seen in the lower panel
of the chart, which shows the deviations of actual expendi-
tures from the prewar relationship in the upper panel, the pre-
war relation apparently shifted upward in the postwar years to
a higher level. On the average the same differential impact
on consumer expenditures was preserved, however, as was
the case in the prewar years—for example, a $10 billion
increase in disposable income was accompanied on the
average by about $8 billion increase in consumer expenditures.

While the postwar period is too brief to draw the con-
clusion that the consumption pattern is on a permanently
higher plateau relative to income, the analysis indicates that

Chart 5.—Gross National Product in Constant Dollars:
Per Capita Expenditures by Major Users
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Chart 6.—Relationship Between Personal Consumption
Expenditures and Disposable Personal Income
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since 1947 expenditures have fluctuated about a line con-
siderably above the prewar relative to personal income.
Consumer expenditures in the first half of 1950 were at
about the average position of the postwar level in relation
to personal disposable income. The buying wave in the
third quarter of that year brought total expenditures to a
point significantly above the new level, as is clearly seen in
the second panel of chart 6. As a consequence, personal
saving dropped in the third quarter considerably below its
normal ratio to income. After a more usual spending
pattern in the fourth quarter, the renewed spurt so far this
year again brought the level of personal consumption ex-
penditures above the average postwar position in relation
to income.

Generally, since the second quarter of 1950, consumer ex-
penditures on nondurables have increased over the average
in about the same proportion with the advance in income as
in the prewar years, with dollar expenditures rising primarily
because of rising prices, and consumers holding steadfast to
their “real” average consumption. In other words, with
employment and incomes rising, consumer takings proved
insensitive to advancing prices.

From the second quarter to the third quarter of 1950, dis-
posable income increased by $9 billion at annual rates while
expenditures on nondurables rose by $4.5 billion. This
change is about in line with past expectations relative to
income change; similarly, from the third quarter of 1950 to
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the first quarter of 1951 the rise in nondurable goods expen-
ditures has been consistent with past performance relative to
the increase in disposable income.

In the first half of 1950 consumers’ outlays for durable
goods were about in line with the extension of the prewar
relation to income. In the third quarter of 1950, expendi-
. tures on durables rose above the amount that might be
expected in terms of the prewar expenditure-income pattern.
The decline in these expenditures in the fourth quarter
brought them closer to the prewar relationship to income,
but the substantial rise in the early part of the first quarter of
1951 lifted them once again to a point above that relation-
ship.

Of the major groups,. expenditures for automobiles and
parts were high in relation to incomes throughout 1950, with
the third quarter showing the most pronounced “excess’”
buying. A relatively high position was maintained in the
first quarter of 1951, even though expenditures did not differ
greatly from the fourth quarter rate.

Expenditures on furniture and household equipment
throughout the postwar years were in line with their prewar
relation to income, with the exception of the buying wave
in the third quarter of 1950 and the extraordinary buying
indicated in the first quarter of this year, when such pur-
chases were greatly in excess of the usual pattern relative to
income.

Expenditures on clothing and shoes reached a peak in
1946 relative to income and dropped progressively to a level
in 1949 which was lower in relation to income than would
be indicated by the prewar income-expenditure pattern.
During 1950 the increases in these expenditures have been
associated with the income rise, but the rate continued below
the long-term relation to income.

All the other groups of nondurables have evidenced only
the usual movement relative to income in the past year,
with the exception of expenditures on food. These expendi-
tures rose very sharply from 1945 to 1947 and have since
continued to rise but at a more moderate rate; they are still
considerably above the prewar relation to income by a very
sizable amount. A major factor accounting for the high
expenditures for food relative to income is the larger rise
from the prewar period in the income of lower income groups
than of higher income groups. These groups have used a
considerable part of their enhanced incomes to improve their
diet, especially in increased consumption of meat.

These relations characterize the shifts in terms of the
usual past behavior relative to income changes. A similar
pattern appears when the current distribution of the major
items of expenditures is compared to the distribution in a
prewar year. Table 2 shows the percentage distribution of
personal consumption expenditures in 1940 with the fourth
quarter 1950 annual rate.’

It is clear from the table that a significant shift has occurred
in the proportion of total expenditures representing durable
goods—from 11 percent of total in 1940 to more than 15
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percent in the fourth quarter of 1950. Tt is also clear that
this shift was attributed largely to the increased proportion
of expenditures for automobiles and parts. The proportions
for the nondurable goods groups are not strikingly different
from the prewar year with the exception of foods and al-
coholic beverages where the ratio changed from about 29
percent of the total in 1940 to 32 percent in the fourth
quarter of 1950.

These comparisons indicate that in the recent postwar
years, and particularly in 1950, consumers’ dollar outlays
have been concentrated more heavily in the durable goods
and foods sectors than in the immediate prewar years.
Other major goods expenditures have been more or less in
line with changes in incomes. The proportion now being
spent on services in relation to total expenditures is below
the prewar ratio partly because of housing expenditures
which have been held down as a result of rent controls.

Table 2.—Personal Consumption Expenditures
[Billions of dollars]

Percent distri-
Fourth bution
quarter
Item 1940
annual Fourth
rate 1940 quarter
1950
Total goods and services_ ... . . . _.____.. 72.1 195.8 | 100.0 100. 0
Durablegoods_ . ____________ . ... 7.9 30.0 11.0 15.3
Automobiles and parts. 2.7 12,8 3.7 6.5
Furniture and household equipment. _ 3.8 13.1 5.3 6.7
Other durable goods. 1.3 4.1 1.9 2.1
Nondurablegoods_____._____.______________________ 37.6 104.3 52.1 53.3
Clothing and shoes____ .. o 7.4 19. 4 10.3 9.9
Food and alcoholic beverages._ - 20.7 62.1 28.7 3L7
Gasolineand oil_______________ 2.3 5.3 3.2 2.7
Semidurable house-furnishings 0.8 2.0 11 1.0
Tobaeco._.______.______._..__ 19 4.5 2.6 2.3
Other nondurables. ... ... 4.5 11.1 6.2 5.7
Services._ . e 26.6 61.5 36.9 31.4
Housing. - e 9.2 19.1 12.8 9.8
Other Services . icccmaceans 17. 4 42.4 24.1 21.7

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

Although consumer expenditures for goods have fluctuated
quarterly in a ‘“saw-tooth’ pattern since the second quarter
of 1950, inventories of retail stores have risen steadily in
each quarter of 1950 and in early 1951. This inventory
position of retailers and other major distributors is analyzed
extensively in the article on page 16 of this issue. The total
amount of retail inventories is moderately high in relation to
current sales, and the situation in particular lines is such
that some liquidation may be expected to take place with
benefit to the consumers in terms of lowered prices. However,
these are likely to represent special and limited situations,
and not a general trend.

Aspects of Recent Price Changes

RISING wholesale prices since June 1950 leading to the
general “freeze” of prices and wages early this year included
sharp advances in commodities classified as typically in-
flexible in behavior as well as in the flexible components of
the price structure. With the ‘“freeze’” the increase slowed
and since the early part of March the wholesale price index
has remained substantially unchanged.

Price advances more selective

The change since January was reflected in the virtual
stability of the sensitive raw material price index, as well as
in limited changes in the more comprehensive wholesale

price measures. Following an advance of nearly 50 percent
from the week preceding the Korean outbreak to the im-
position of the “freeze” in late January, average prices of
sensitive raw materials moved within a 1 percent range; a
sharp dip in mid-March registered mainly a decline in tin
prices from the peak reached just before the abrupt cessa-
tion of United States purchasing for the stockpile. Fluctua-
tions of other individual industrial items were narrowly
circumscribed since prices were controlled, as shown in
table 3. Agricultural commodities such as beef cattle and
wheat, however, have continued to advance.
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At the end of March, wholesale quotations averaged 17
percent above June 1950, of which 2 percent developed
subsequent to the imposition of the General Ceiling Price
Regulation on January 26 of this year. The rise since

Table 3.—Spot Primary Market Prices

: 1946-50 | Jan. 25, Jan. 25, 1951- Mar. 30,
Commodity high 1951 |Mar. 30,1951 high | 1951
General index (Aug. 1939=100)_..___.____ 367.8 386. 1 392.0 (Jan. 16) 378.9
Farm products
Barley, bu.____ . $2. 755 $1.675 | $1.740 (Feb. 23) $1.705
Butter, 1b. . 888 . 685 . 702 (Jan. 31) . 662
Corn, bu.. - 2.808 1. 709 1.890 (Feb. 16) 1.759
Cotton, 1b_ _ 439 445 . 451 (Mar. 8) . 451
Flaxseed, bu 8. 500 4.700 4,950 (Mar. 12) 4. 850
Hogs, Wt e .. 31. 200 21.625 | 23.925 (Feb. 14) 21. 875
Steers,ewt._______ ... ___________ 36. 375 34,750 | 37.375 (Mar. 1) 37. 000
Wheat, Kansas City, bu__ _.________. 3.115 2. 382 2,520 (Feb. 13) 2.438
‘Wooltops, Yb_______ .. 3. 600 4.145 4,145 (Jan, 25) 4,145
Nonfarm products
Burlap, Ib. . .. . 335 345 . 345 (Jan. 25) . 340
Cocoabeans,1b__________________.___ . 535 . 359 .384 (Feb. 14) .384
Coffee,1b. _.__. R 565 . 550 . 550 (Jan. 25) . 548
Copper,1b.________ - L 244 . 244 . 244 (Jan. 25) . 244
Cottonseed oil, 1b_____...____________ .412 .258 .264 (Feb. 13) . 264
Hides, 1b.. . 380 . 435 .435 (Jan. 25) . 365
Lard, 1b__ . 400 . 182 . 200 (Jan. 30) . 182
Lead, 1b__ L2158 . 170 . 170 (Jan. 25) . 170
Print cloth, yd - . 282 . 234 . 240 (Jan. 26) . 230
Rosin, ewt_ . 9. 750 8. 900 8.900 (Jan. 25) 8. 900
Rubber, b .. .875 720 . 760 (Mar. 26) 720
Shellae, 1b__ - . 730 . 565 . 565 (Jan. 25) . 525
Silk, b o - 7. 460 5. 350 5.750 (Feb. 2) 5,350
Steel scrap, Chicago, ton. - 45. 000 45.000 | 45.000 (Jan. 25) 42. 500
Sugar, ewt_ ... 6.370 5. 900 6.050 (Feb. 5) 5. 800
Tallow, 1b . 278 .170 .182 (Feb. 14 . 148
Tin, 1b.__. - 1. 550 1. 830 1. 830 (Jan. 25) 1. 505
Zine, b .182 . 182 . 182 (Jan. 25) .182

Source: U. S. Department of Labor, Bureau of Labor Statistics.

January reflected primarily the influence of higher livestock
prices resulting in a 4 percent increase in farm product prices
compared to the further 2 percent rise in industrial prices.
This pattern was repeated at retail by a sharper rise in con-
sumer food prices than in nonfood prices, as shown in chart 7.

Trends in administered and market-dominated
prices

Though recent price rises have been selective, prior to
January 25, substantial price advances developed in com-
modities classified as typically inflexible in price behavior.?
The average increase from June 1950 to January 1951 for
commodities in the inflexible group amounted to 13 percent—
the sharpest rise of these prices over a 6-month period for
which data are available. Commodities which were clas-
sified as neither distinctly flexible nor inflexible advanced
18 percent, while commodities in the flexible group rose
20 percent.

The inflexible price group includes commodities which are
produced by a relatively small group of sellers and where
infrequency of price change is accounted for by a lower
sensitivity to changes in costs, techniques, resources, or
demand. Iron and steel produets, automobiles, farm ma-
chinery, and other types of finished industrial commodities
figure prominently in this group. The wider price swings of
the flexible group generally characterize commodities such
as farm products, foods, industrial raw materials, and a
large number of semimanufactured goods which are traded
by large groups of buyers and sellers. The development of
price indexes for these groups from 1939 to January 1951
affords an opportunity to review their relative price move-
ments during the postwar period and since the Korean
developments.

! Price classifications are based upon those used in Structure of the American Fconomy,
National Resources Committee, Appendix 2, June 1939.
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The unusually rapid increase of prices in the inflexible
group since June 1950 reflected the upward revaluation of
all goods and services during an inflationary period, in con-
trast to the relatively narrow range of fluctuation of these
prices during the course of previous business cycles. This is
tlustrated in chart 8, which shows the movement of the
three groups of prices since 1926. Prices in the inflexible
group tended to lag behind other prices in the downward
phase of the business cycle, as in 1929-32 when prices in the
mflexible group decreased somewhat more than one-tenth
compared with one-half in the flexible group. The move-
ment during an upturn was typically characterized during
the 193637 recovery when prices in the inflexible group rose
considerably less than prices in the other groups.

The narrower range of fluctuation of the inflexible group
over the business cyecle reflects the effects of more complete
control over total production rates, as well as cost factors.
The brunt of changes in demand may be thereby registered
by production as well as by price adjustments. In the flex-
ible area, the effects of changes in demand have been to a
greater degree reflected in price changes, since decisions on
the scale of output made by any one seller are indecisive on
total supplies and prices.

Moderating influences in the flexible price group have been
introduced with the farm support price program which has
as its objective the attainment of “parity’”” prices for farm
commodities and which has at times involved production
controls as well as diversion of supplies from the commercial
market for support purposes. This has introduced special
cyclical factors into farm price movements and reduced the
range of their fluctuation.

Postwar price trends of groups by degree of
flexibility

With the exception of 1949 when recessionary tendencies
were evident, price behavior in the flexible and inflexible

groups since 1939 reflected the pressure of shortages develop-
ing first, from the huge military requirements during the

Chart 7.—Consumer Prices of Foods and Nonfoods
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war period and, secondly, from the backlog demand for
civilian goods characterizing most of the postwar period.
The relative position of prices therefore reflected postwar
inflationary abnormalities, as well as cyclical changes. This
was accompanied by a greater sensitivity of prices in the
inflexible group in contrast to their narrow range of fluctua-
tion in the prewar period. Inflexible prices, along with other
prices, share in the general uptrend which develops in an
inflationary period.

Chart 8.—Wholesale Prices of Commodities Grouped
According to Degree of Flexibility !
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1 Data for 1938 are not available.

Sources of data: U. S. Department of Commerce, Office of Business Economies, based upon
data of the U. 8. Department of Labor, Bureau of Labor Statisties, and National Resources
Committee.

The first phase of price developments since 1939 was
marked by relatively small increases in the inflexible group.
From 1939 to the approximate terminal date of price controls
after June 1946, the rise of prices in the inflexible group was
less than half of the rise in the intermediate group, and was
about one-fifth of the increase in the flexible group. This is
largely explained by early voluntary agreements between
Government and industry on the importance of price stabili-
zation for some strategic basic metals and metals products
which are included in the inflexible group, the comparative
ease of mandatory price control measures where sellers are
relatively few, and the rising profitability of many of these
products with increased use of capacity. Furthermore, farm
prices were still relatively depressed in 1939—selling on the
average well below other prices in terms of the parity for-
mula. Early in the war period, however, farm prices quickly
moved well above the parity level.

In the period following price decontrol to the peak of the
post-World War II inflation in the late summer of 1948,
prices in the inflexible price group increased at a slower pace
than other prices although at the high, their relative changes
were about in line with the other groups. Inflexible prices
rose nearly one-third, compared with more than one-third in
the intermediate group and with more than two-fifths in the
flexible group. The slightly sharper rise in the flexible group
over this period in part reflected peak prices of agricultural
products resulting from world-wide food shortages then
prevailing,

The relative position of inflexible prices was substantially
changed during the 1949 business downturn. While prices
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Table 4.—Wholesale Prices of Commodities Grouped According to
Degree of Flexibility !

[Index 1926-29=100]

Neither
Period Inflexible |flexible nor: Flexible
inflexible l

101.9 102.9 102.7

100. 3 99,9 97.8

99.5 99.1 1 99.8

98.3 98.2 | 99.8

96. 4 91.4 | 82.4

1031 L e 92.6 80.2 ! 63.2

87.3 714 | 49.6

86.0 73.9 57.1

90.1 81.4 68.6

90. 2 80.8 73.5

90.7 82.1 76.0

94.5 89.0 83.6

n.a. n. a n. a.

95.1 85.9 72.6

112.6 120. 4 133.9

September . 115.9 127.5 147.9

December ... 123.0 141.1 182.5
1947:

Mareh 129.4 147.4 197.2

June___. 131.6 146.3 183.3

September. _ 135.2 150. 8 189.7

December_ . . _________________ . 137.3 156. 7 203. 4
1948:

March __________ 140.6 161.1 192.0

June... ____ 142. 4 162.2 196. 2

September. . 147.7 167.0 191.3

December. . 148.3 167.3 187.2
1949:

Mareh ... 150. 5 164.8 178.7

June..______ 148.8 158. 9 168.3

September.._ ' 147. 4 157.5 171.1

December_ ... 147.6 157.1 173.2
19502

Mareh. il 149.0 158.7 171.9

June___.____ 149.0 159.3 78.1

September.___ 152.7 172. 6 200. 6

December 164.3 186. 5 211.8
51

January . .o 168. 2 187.4 213.5

1 Price classifications are based upon those used in Structure of the American Economy,
National Resources Committee, Appendix 2, June 1939. Price indexes from 1926-38 of
classes shown therein were combined into three groups and linked to indexes developed for
later periods.

Sources of data: U, S. Department of Commerce, Office of Business Economics, based
upon data of the U. S. Department of Labor, Bureau of Labor Statistics and National Re-
sources Committee.

which reflected war-created temporary shortages of supply in
the flexible group slumped rapidly, prices in the inflexible
group were generally maintained, as shown in table 4. In
this area, lower demand—stemming in important part from
the adjustment of business inventories—was reflected more
in production cut-backs than in prices, which even increased
slightly between September 1948 and June 1949, the nadir
of the business set-back.

The stability of these prices, however, was a bolstering
factor in the renewal of business purchasing for inventories
and of capital expansion programs which accompanied the
upturn in industrial production in late 1949 and early 1950.
Realization that the downturn in prices was limited in degree
and scope and that many prices, such as those in the impor-
tant iron and steel product group, remained unaffected meant
that business purchasing could procced without fear of
losses incurred by price declines.

The stability of the prices in the inflexible group in 1949,
while other prices were declining, reduced the spread between
the three groups of prices relative to the base period years
to the narrowest arca since the period of price controls
ending in 1946. The impact of the Korean developments
was reflected in sharp advances by all three types of prices,
resulting in the approximate maintenance of the relative
position of inflexible prices.



By Lawrence Bridge ¢

Business Investment and Sales

Expectations in 1951

AMERICAN business, exclusive of agriculture, now has
scheduled expenditures for new plant and equipment during
1951 at a new high rate of $23.9 billion, or $5.4 billion above
1950. If these plans are realized, capltal outlays this year
will be some 29 and 24 percent, respectlvely, above 1950 and
the previous peak year 1948. The survey results indicate
that each major industry and every size group of companies
expects to expand its 1950 rate of investment, and that
businessmen are planning to maintain a high rate of expendi-
tures throughout 1951.1

Plant and equipment costs have risen about 7 percent
between their 1950 average and the first quarter of this year
when these programs were reported. On this basis, the indi-
cated increase in physical volume in the 1951 programs is
about 22 percent. However, on the assumption that busi-
nessmen allowed for a slight increase above current costs,
the increase from 1950 would be in the neighborhood of one-
fifth.

Businessmen are more moderate in their 1951 sales ex-
pectations. In general, the survey indicates little change
from the high rate of current operations. With sales and
profit expectations high and with the added impetus of pos-
sible restrictions on capital goods supply, the incentive to
invest has been great. Defense plant and equipment ex-
penditures are only a partial explanation of the high invest-
ment totals, since the reports reveal a general expansion of all
types of capital facilities.

Further expansion anticipated

Businessmen report that they anticipate spending $11.6 bil-
lion during the first half of this year. (See table 1.) Thus
the implied rise from the first to second half of 1951 is $700
million, or 6 percent. On a seasonally adjusted basis this
figure would be reduced to 3 percent.”

However, past experience with anticipatory data has indi-
cated that there is some tendency for the latter part of the
year to be understated relative to earlier months of the year
due to the lesser completeness of future plans as compared to
near-term programs. This tendency is, of course, reinforced
by eyclical influences in a period of rising business activity.
The survey results thus imply a somewhat larger increase
than indicated above in the projected rate of capital goods
outlays in the second half of 1951. Relative to the second
quarter rate, however, no appreciable increase is indicated—
with further expansion in manufacturing, mining, and nonrail
transport almost offset by downward or lagging tendencies in
the other scctors.

1 This summary is based upon reports, covering a representative cross-section of large, inter-
mediate and small concerns, submitted between mid-February and mid-March to the Office
of Business Economics and the Securities and Exchange Commission.

2 In deriving this ficure, the normal seasonal influence found in actual outlays reported for
the fourth quarter has been corrected since the anticipatory statistics do not reflect the concen-
tration of certain charges to capital account in the end-of-year statements.

NOTE: MR, BRIDGE I$ A MEMBER OF THE BUSINESS STRUCTURE
DIVISION, OFFICE OF BUSINESS ECONOMICS.

1951 programs increased

The present survey indicates that 1951 plant and equip-
ment programs have been revised upward by 9 percent from
the programs reported in a survey conducted early last De-
cember. This apparent rise in demand for new productive
facilities has pervaded the entire business sector with prac-
tically every major group reporting increases in projected
expenditures. The two reports of business projections of
1951 capital outlays follow:

December

1950 antic-  Current Percent

ipation  anticipation change

All industries______.__________________ 21,880 23,910 +9
Manufacturing._____________________ 10, 570 11, 920 +13
Mining. . ____ . .. 820 890 +9
Railroads________________________.__ 1,360 1,520 +12
Other transportation_________________ 620 620 0
Electric and gas utilities______________ 3,440 3,540 +3
Commercial and miscellaneous_ . _____ 5,070 5,410 +7

Capital goods costs rose about 3 percent between the two
survey periods, and it may be noted that the average costs of
capital goods now expected for the year as a whole may well
be higher than that anticipated in the earlier survey, ac-
counting for part of the upward adjustment in programed
outlays. Moreover, the impact of Government direct and
indirect controls was probably not so severe, either on
profits or on the material supply situation, as had been
anticipated earlier. The rapidly growing volume of certif-
icates of necessity also had some influence.

In reference to the supply situation, which may be a
limiting factor in the realization of these investment pro-
grams, it may be noted that businessmen were apparently
able to invest more than previously anticipated in the fourth
quarter of 1950 and the first quarter of this year,

Relative to the 1951 anticipations reported last December,
the current survey of 1951 business budgets shows that
manufacturers made the largest upward revision in spending
plans (about 13 percent). Railroads have increased their
schedules by 12 percent, while more moderate upward ad-
justments were reported by the other major industries.
Within manufacturing, the largest upward revisions were in
iron and steel, nonferrous metals and paper. It is interesting
to note that the value of certificates of necessity granted in
these industries was quite high compared with 1950 outlays.

Each major industry plans 1951 expansion

“Every major industry was scheduling a higher rate of
expenditures for new plant and equipment during 1951 (see
chart 1). The largest increases above 1950 spending are
planned by manufacturers and other nonrail transportation
firms—45 and 40 percent, respectively. Railroads and min-
ing companies are expecting to spend close to one-third

11
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Table 1.—Business Expenditures on New Plant and Equipment, 1945~51 !
[Millions of dollars)
1949 1950 1951 2
Industry 1945 1946 1947 1948 1949 1950 1951 2

Jan.- | Apr.- | July- | Oct.~ { Jan.- | Apr.- | July- | Oct.- | Jan.- | Apr.— | July-

Mar. June | Sept. Dec. Mar. June | Sept. Dec. Mar. June Dec.
All industries______________._ 6,630 | 12,040 | 16,180 | 19,230 | 18,120 | 18,560 ) 23,910 § 4,460 | 4,660 | 4,370 | 4,630 ]| 3,700 | 4,330 4,700 | 5830 5500 | 6,080 | 12,330
Manufacturing_ ... _.________ 3,210 | 5,910 | 7,460 | 8340 7,250 | 8,220 | 11,920} 1,850 { 1,880 | 1,690 1,830 1 1,520 | 1,860 | 2,050 | 2,790 } 2,670 | 2,960 6, 290
Mining . e 440 560 690 800 740 680 890 190 190 180 180 150 160 180 200 190 210 490
Railroads_ .. . ool 550 570 910 | 1,320 1,350 1,140 | 1,520 360 380 310 300 230 300 290 320 360 430 730
Other transportation__.___._______ 320 660 800 700 520 440 620 130 140 140 120 80 90 120 140 150 140 330
Electric and gas utilities_.._._____. 630 [ 1,040 | 1,900 | 2,680 | 3,140 | 3,170 | 3,540 680 780 790 890 650 760 820 940 830 900 1,810
Commercial and miscellaneons3___| 1,480 | 3,300 | 4,430 | 5390 | 5,120 | 4,920 5410 1,260 | 1,290 1,260 | 1,320 | 1,060 | 1,160 { 1,240 | 1,440 | 1,300 ] 1,450 2, 660

1 Data exclude expenditures of agricultural business and outlays charged to current account.
2 Anticipated expenditures for 1951 were reported by business between mid-February and
mid-March.

more. The less-volatile gas utility industry has moved up
expenditures by 12 percent while the commercial and mis-
cellaneous group, which is already subject to construction
restrictions, is up 10 percent.

These plans represent a continuation of the upward trend
in outlays experienced by each industry in the latter part of
1950. As can be seen in chart 2, however, every industry
except manufacturing and the electric and gas utilities spent
less for the full year 1950 than it did in 1949. This year,
all industries other than the nonrail transport group, expect
to show new peaks in their additions to fixed property.

Changing Nature of Investment in Postwar
Years

In certain respects, the very high planned expansion of
productive facilities reported in the present survey of capital
budgets represents a new and third phase in the postwar
trend of fixed investment. The first phase, in the early
postwar years, was characterized by rapidly increasing out-
lays for new plant and equipment reflecting primarily the
war-time accumulation of demand for such goods and the
pressure of demand generally in the economy—and, in
smaller measure, the rising trend in capital goods costs.
With the elimination of most of the backlog demand, the
rate of increase diminished considerably during 1948 and
came to a halt by the end of that year. During 1949 and in
the first half of 1950—the second phase—the trend in capital
goods investment was quite similar to that of over-all economic
activity declining somewhat throughout 1949 and recovering
in the first half of last year.

Though there was still some backlog demand particularly
in the early part of this period, the factors motivating busi-
ness investment decisions in 1949 and early 1950 came much
closer to approximating those characteristic of normal peace-
time years. The expenditures on new facilities in early
1950 were more in line with their past relationship to the
physical volume of national activity than were earlier post-
war periods.

The advent of Korean hostilities in mid-1950 brought on
the third and current phase in the capital goods demand
situation. The assurance of continuing high activity in the
face of the uncertainty of future delivery of new productive
facilities had a marked effect upon businessmen’s investment
decisions. In addition, many producers required additional
capacity to meet both civilian and military demands.

Under these conditions, and with the still fresh memory
of overtaxed productive facilities during the last war, con-
tracts were quickly placed for facilities heretofore considered
marginal or postponable and hasty steps were taken to
initiate new projects. As additional evidence of the demand
pressure in the second half of 1950, and early this year,

¢ Data include trade, service, communications, construction and finance.

Source: U. 8. Department of Commerce, Office of Business Economics, and Securities
and Exchange Commission.

machinery manufacturers’ new orders, which had averaged
about $2.2 billion a month during the first half of last year,
increased to an average of $3.3 billion in the second hall and
to $4.6 billion in February of this year. Although some of
these orders represented increased Government requirements,
a substantial part of the rise reflected the enlarged investment
programs of business.

The realization of investment programs

The 1951 investment schedules reported by businessmen
should also be appraised against the background material
gathered from past surveys of investment intentions. This
experience includes four previous annual surveys, two special
surveys and the regular quarterly surveys, which can now be
compared with actual outlays for new plant and equipment.

An intensive study has recently been made of both the
nature of investment decisions and the factors resulting in
deviations between actual and anticipated capital goods
outlays.® This study examined the results of past surveys
both in aggregate and by individual companies in the light
of available external data such as type of company, size
and form of investment and cyclical characteristics of the
period. Direct information for the year 1949 was also ob-
tained from the reporting companies themselves as to the
reasons for changing investment decisions. Although the
economic characteristics of the period covered in that study
differ in many ways from those prevailing in 1951, many of
the results are pertinent to the present survey.

A major finding of the study, which covered the 3 years
1947-49, was that the larger companies were much more
accurate in their projections of investment than were
the smaller firms. This finding was confirmed by a similar
examination of the 1950 data. The present survey of 1951
capital budgets finds the larger firms anticipating the
relatively greater expansion from 1950 outlays and therefore
accounting for a larger proportion of the total investment
program 1n 1951. For example, manufacturing firms with
asscts of over $100 million are planning a more than 60
percent increase in fixed investment outlays as compared to
45 percent for all manufacturing companies.

Another important factor resulting in deviations between
projected and actual expenditures for new plant and equip-
ment is the movement in capital goods costs. In all four of
the past annual surveys, and fairly consistently in the
quarterly surveys, businessmen have underestimated their
outlays during the periods when prices rose and overesti-
mated their outlays in other periods. Thus, the physical
volume of investment has been considerably more accurately
projected by these anticipatory data than has the dollar
value. However, price regulations in force and in prospect

3 Sce “‘Business Investment Programs and Their Realization,”” SURVEY oF CURRENT
BusiNEss, December 1950,
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Chart 1.—Business Expenditures for New Plant and
Equipment, by Industry Groups *
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may result in less disparity than usual between the actual
cost of capital goods and that anticipated by businessmen in
their budgets at the beginning of the year—although such
regulations obviously contain some flexibility.

Two other findings are of interest in evaluating the current
investment programs. First, firms planning large-scale in-
vestment relative to existing assets—a consideration which
was unusually prevalent for 1951—were more accurate in
their projections than firms anticipating minor expenditures.
Second, there is some tendency for the forward spending
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plans as reported to understate actual outlays since business-
men are likely to omit their more tentative projects.

Investment programs are affected not only by the factors
determining a firm’s demand for capital goods but also by
those determining the supply of such goods. As pointed out
above, the material supply situation may prove to be a
limiting factor in the current investment picture. The
extent to which allowance for this factor was made by in-
dividual firms—or more importantly, firms in the aggregate—
cannot be determined, though obviously the expansion was
proceeding as of the end of the first quarter.

Assessing the net effect of the above factors, it would ap-
pear that a reasonably high degree of accuracy could be ex-
pected in projecting 1951 capital outlays on the basis of
businessmen’s anticipations, with some indication that given
sufficient materials expenditures would be somewhat higher
than reported. The availability of materials required for
these investment programs is to a considerable extent de-
pendent on near-term Government action in the field of
material allocation and control. However, with the long
lead-time involved in major construction projects it is likely
that most concerns with substantial programs believe they
have the materials in sight. »

If necessary, further supporting action on materials will
presumably be taken by the Government in defense related
programs which account for the most significant part of the
capital expansion programed for this year. Greater diffi-
culty may be encountered in other areas.

As has been noted earlier the physical volume increase
from 1950 to 1951 indicated in this year’s plant and equip-
ment programs is close to 20 percent, while preliminary
estimates of “real” outlays in the first quarter of this year
were at a rate almost 15 percent above 1950.

Chart 2.—Business Expenditures for New Plant and
Equipment: Percentage Change Between 1950 and
Anticipated 1951, and Between 1949 and 1950 !
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2 Data include trade, service, communications, construction, and finance.
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Quarterly trends

Actual outlays of $5.8 billion in the fourth quarter of 1950
and a preliminary estimate of $5.5 billion in the seasonally
low first quarter were 8 and 14 percent, respectively, above
previous expectations. The upward adjustment in the fourth
quarter occurred in manufacturing and the commercial and
miscellaneous group. In the former industry particularly,
this reflected not only the rise in economic activity but also
the systematic tendency to concentrate certain charges to
capital accounts in the end-of-year statements. In the com-
mercial and miscellaneous group, initiation of construction
projects was probably stimulated by the imminence of the
widely discussed Government control order on commercial
facilities. This order was issued in mid-January.

While almost all industries and sizes of firms contributed
to the upward shift in investment decisions in the first quar-
ter of 1951, the relative increase was substantially greater
in manufacturing than in any of the nonmanufacturing in-
dustries. The revision in manufacturing was over one-fifth—
with nonferrous metals and electrical machinery the major
contributors.

Anticipated outlays of $6.1 billion in the second quarter
are, on a seasonally adjusted basis, 8 percent higher than in
the first quarter. Relative to actual outlays in the second
quarter of 1950—the immediate pre-Korea period—sched-
uled plant and equipment expenditures in the second quarter
are two-fifths greater, with the industrial increases ranging
from almost 60 percent in manufacturing to about 18 percent
in the electric and gas utilities.

Chart 3.—Trend in Business Expenditures for New Plant
Equipment !
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Manufacturing area of largest expansion

Manufacturers expect to spend $11.9 billion in 1951 for
new facilities as compared to $8.2 billion in 1950 and $7.2
billion in 1949. The $3.7 billion anticipated increase from
1950 accounts for over two-thirds of the projected rise by all
industries. It is interesting to note that manufacturing
outlays were also the most volatile sector in fixed outlays
in the cyclical downturn and recovery in the 1949-50 period.

April 1951

Capital outlays in this industry (accounting for about 45
percent of total outlays) declined $1.1 billion in 1949, almost
exactly equal to the all-industry decline. In the following
year, manufacturing expenditures rose about $1.0 billion,
while, despite their rising trends during the year, 1950
expenditures for all nonmanufacturing industries were some
$600 million lower than in 1949.

Manufacturing companies anticipate capital outlays of
$5.6 billion in the first two quarters of this vear—implying
planned outlays of $6.3 billion in the last half of 1951. On
a seasonally adjusted basis, projected outlays in the second
half are 8 percent above the first half of this year, and
slightly higher than the peak second quarter rate. An addi-
tional allowance in the anticipated expenditures during the
second half of 1951 for the systematic understatement
during this period (discussed earlier) results in a projected
increase of about 10 percent from the first half of this year.

Within manufacturing, the defense-related industries are
planning substantially greater percentage increases in capital
outlays during 1951 than are the other groups. Industries
such as steel, nonferrous metals, and nonautomotive trans-
portation are expecting to at least double 1950 spending.
Both the electrical and nonelectrical machinery industries,
chemicals, paper, and automobiles (now engaged in defense
activities to a considerable extent) anticipate rates of
expansion well above the overall average in manufacturing.
Industries producing primarily consumers’ goods such as
food, apparel, furniture, and printing and publishing are pro-
jecting the lowest rates of capital outlays relative to last
vear. However, even these industries are expecting to
spend more than in 1950.

As noted above, the larger manufacturing concerns are
anticipating larger increases in plant and equipment expendi-
tures in 1951 than are the smaller firms. To a considerable
extent this is due to the emphasis being placed on expanding
basic capacity such as steel and primary nonferrous metals—
industries where the typical plant is large, reflecting tech-
nological considerations. Even within types of activity,
however, the larger firms were planning proportionately
greater expansion probably reflecting the greater degree of
uncertainty among smaller firms as to the effect of a number
of prospective developments, including their ability to
obtain sufficient materials. Another factor is that, as is
characteristic early in a mobilization period, the larger
firms have received a greater share of defense orders relative
to their currently unutilized capacity than have the smaller
concerns, and subcontracting is not so extensive as in a
later stage of production of military equipment.

Plant versus equipment programs in
manufacturing

Manufacturers’ investment programs in 1951 contain a
larger than normal volume of completely new projects
reflecting attempts to increase productive capacity rather
than simply to replace and modernize existing facilities. In
view of the fact that additions to capacity require consider-
ably higher plant expenditures then do modernization pro-
grams and since the installation of equipment lags plant
construction, manufacturers expect their total 1951 equip-
ment programs to increase relatively less than anticipated
plant outlays.

During the 194648 period, which was characterized by a
large increase in both capacity and output, the percent of
equipment to total capital outlays declined steadily. This
downward trend was reversed during 1949 and early 1950
reflecting both the reduction in the relative importance of
expenditures adding to capacity as compared to replacement
and modernization outlays, and the greater requirements of
cost-reducing machinery in a more highly competitive market.
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The following table shows, however, that, throughout the
postwar period, equipment expenditures were a higher pro-
portion of total plant and equipment outlays than they were
in the immediate prewar years.

Percent of equipment expend-  1939-40 1951 (antic-
itures to total new plant (average) 1946 1947 1948 1949 1950  ipated)
and equipment outlays__ 64 72 71 69 73 72 69

1 Mining is included in these figures since manufacturing and mining were not segregated
in the prewar estimates. The 1939-40 estimates are not completely comparable to those in
the postwar period.

The relatively greater increase in plant than in equipment
expenditures in the 1951 investment programs of manu-
facturers is evident in each size group of companies. Within
manufacturing, most major industries were allocating a higher
proportion of their capital budgets to plant construction
than they did in 1950.

Utilities continue their postwar expansion

The electric and gas utilities have programed capital
expenditures of $3,540 million in 1951, or $370 million above
1950. This program marks a continuously higher rate of
outlays throughout the postwar years, although the physical
volume of additions was little changed in 1950 and only
moderately up in 1951. The returns in this field, moreover,
indicate a rather stable rate of expenditures throughout this

ear.

Both electric and gas utilities expect to expand their 1950
rate of investment. The largest relative increases are pro-
jected in transmission lines and pipelines.

Railroads reverse downward trend

The railroads expect to spend a record $1,520 million for
new equipment and road construction in 1951—a rate of
outlays which considerably more than offsets the decline of
about $200 million from 1949 to 1950. The 1951 projected
increase reflects substantially improved earnings as well as a
freight traffic demand which is straining the roads’ capacity.

The railroads reacted quite quickly to the demands of the
changed international situation and their capital outlays in
the fourth quarter of 1950 marked a reversal of the sharp
downward movement since early 1949. The principal im-
pact has been on freight car requirements so that the rail-
roads’ equipment programs in the first half of this year are
showing a relatively larger increase than are outlays for roads.

The major items of increased outlays by the railroads in
1951 are freight cars and locomotives, particularly the former.
Domestic shipments of freight cars in the first quarter of 1951
were at a monthly rate of about 6,100 cars as compared to
an average of 3,665 in 1950. Despite this pick-up in activity,
unfilled orders are currently four times their position a year
ago. Freight-car producers have been given priorities on
steel In an attempt to increase output to 10,000 cars per
month. It should be noted that the railroads’ outlays for
new cars are being supplemented to some extent by those of
insurance companies on a leaseback arrangement.

Unfilled orders for new locomotives are now about 50 per-
cent above last year, while installations are moderately above
the average rate in 1950. Although passenger-car shipments
and unfilled orders are about at their lowest rates in the post-
war period, unfilled orders in February rose for the first time
since the late summer of 1948.

Sales Anticipations

The current survey of 1951 capital budgets also inquired
into the 1951 sales expectations of businessmen. In general,
businessmen seemed quite conservative in their sales anticipa-
tions. This conservatism probably reflects the general un-
certainty on the part of businessmen in a year of defense
preparation, as well as specific questions as to the extent of
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reconversion, the length of time required, and the effective
rates of delivery on Government orders that can be achieved.

In comparing sales anticipations with investment pro-
grams, it should be stressed that the former represent expec-
tations while the latter represent plans. Sales for a particu-
lar firm are subject to forces of demand largely outside the
control of the individual business concern. Investment de-
cisions, on the other hand, although influenced by the current
demand for the firm’s sales product, are determined by other
independent considerations and in addition involve commit-
ments some time in advance. The relatively smaller in-
crease during 1951 in expected sales than in anticipated
plant and equipment expenditures reflects not only the nor-
mally higher volatility of capital outlays but also the neces-
sity at this time of adding to defense facilities and the desire
by businessmen to fill some of their future capital require-
ments in the face of a mobilization program which may last
several years.

Most firms were expecting sales in 1951 moderately above
the rates prevailing in the fourth quarter of last year. Since
total business sales increased appreciably from the fourth
quarter of last year to the early months of 1951, anticipated
total sales for the year 1951 would appear to be at essentially
current rates.

Manufacturers appeared to be thinking in terms of a some-
what more than 11 percent increase in sales from 1950. This
would imply a small increase above the seasonally adjusted
rate in the fourth quarter of 1950.

Among manufacturing industries, the largest sales gains
from 1950 are expected by producers of machinery, nonfer-
rous metals and transportation equipment other than autos.
It may be noted that these industries also rank very high in
projected investment outlays, although the relative increases
In investment intentions are very substantially higher than
the corresponding sales expectations. Most manufacturing
industries anticipated higher sales in 1951, and none antic-
ipated any appreciable decline. Unlike projected capital
outlays where there was a definite tendency for the larger
firms to report the largest increases from 1950 to 1951, there
was no significant difference in sales expectations among the
various size groups.

Retailers expect their 1951 sales volume to increase about
10 percent from last year and only slightly less from the
fourth quarter of 1950. The electric and gas utilities esti-
mate their 1951 revenues to be about 8 percent above 1950
or about 5 percent higher than current sales. Sales expecta-
tions for this year were 8 percent higher than 1950 in min-
ing and 13 percent larger in the nonrail transportation
group. Anticipated revenue data were not collected from
the railroads.

Economic Significance of Current Invest-
ment Programs

The unprecedented rate of business expenditures on plant
and equipment in recent months, superimposed on record
inventory accumulation, the rapidly growing military pro-
gram and the peak demand by consumers, has already had
a considerable impact on our strained productive resources
and is adding significantly to inflationary pressures. On the
other hand, such expenditures by business obviously add
substantially to our productive resources and to our ability
to meet a higher level of demand in the future.

Government expenditures for military and related goods
are now programed to reach an annual rate of $50 billion
as rapidly as possible, or double the expenditure rate of the
first quarter. To some extent the attainment of this goal is
dependent upon plant expansion, and related facilities must

(Continued on page 24)



By Murray F. Foss and Lois E. Holmes %

Trend of Inventories in the
Mobilization Period

FROM the middle of last vear to the end of February
1951 the book value of manufacturers’, wholesalers’ and
retailers’ inventories has expanded by approximately $10%
billion or 19 percent, to a total of almost $65 billion. Much
of this increase is a reflection of the sharp rise in prices which
developed almost immediately after the outbreak of hostili-
ties. Close to one-third of the rise in book value represents
physical accumulation; this constitutes a sizable advance
and has brought the real volume of inventories in the first
quarter to the highest point on record.

The recent expansion marks the third time in a little over
10 years that the economy has witnessed a rapid and sub-
stantial rise in its business stocks. This may be secen in
chart 1, which shows the net change in the physical volume
of nonfarm inventories valued at prices current during the
year or quarter.

The first expansionary wave—from 1940 to 1942—like
the present was influenced in part by fears of shortages and
prospects of higher prices. It subsided not long after Pearl
Harbor and gave way, in the 3 years which followed, to some
decumulation, as a result of wartime restrictions. The
second—from 1946 to 1948—which began as a correction
of the depleted status of inventories after the end of the war,
apparently overreached itself in the latter part of 1948 and
was followed by a marked decrease in inventories in 1949.

Chart 1.—Change in Nonfarm Business Inventories
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Source of data: U. 8. Department of Commerce, Office of Business Economics.

Although some similarities can be noted between the
present build-up in inventories and the earlier accumulations,
it is quite clear that economic conditions today are different
in important respects from those prevailing earlier. In the

NOTE: MR. FO83 AND MISS HOLMES ARE MEMBERS OF THE BUSI-
NESS STRUCTURE DIVISION, OFFICE OF BUSINESS ECONOMICS.
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period preceding World War 11, for example, there were still
substantial, if diminishing, amounts of idle resources avail-
able, which lessened the inflationary impact of the increased
investment in inventories. Prior to Korea the economy
was operating at a postwar peak with comparatively little
slack, so that the rise in inventories has already had signifi-
cant inflationary effects.

The purpose of this article is to review movements in
inventories since Korea both in broad outline and in some in-~
dustry detail, and to relate these developments to the changes
in the over-all economie situation in the past 6 to 9 months.

Summary

Following are the major points brought out in the present
article:

(1) Although book values have increased steadily since
last July, physical accumulation did not begin until the final
quarter of 1950. This change to accumulation has accounted
for a substantial part of the increase in total production sinece
last fall. The attempts that were made to build up stocks
in the third quarter and the actual increase since then have
contributed markedly to the rise in prices.

(2) Despite the large rise in stocks, aggregate business
inventories at present do not appear excessive guaged by
past relationships of inventories and sales in peacetime
years. However, there is considerable variation in the pre-
sent status of inventories by broad and detailed industry
divisions and in some lines inventories are high.

(3) In manufacturing, stocks of durable goods producers
appear low relative to sales compared to most years since
1939 except for the war years. Stocks of primary metal
producers seem relatively lower than those of metal fabri-
cators. In nondurable manufacturing, the relatively high
inventories in the textile and apparel fields stand out in
contrast to the comparatively low inventories in the petro-
leum, rubber, chemicals and paper industries.

(4) Aggregate retail inventories appear somewhat high in
relation to sales, but not unduly so. Relatively high inven-
tories are especially noticeable in the case of apparel, general
merchandise stores, specific types of home furnishings and
building material and hardware dealers.

(5) At wholesale, inventories of durable goods do not ap-
pear excessive in terms of sales volume; stocks are compara-
tively heavy in nondurables, especially in apparel and dry
goods lines.

(6) As the year progresses and activity increases business-
men will probably attempt to add further to their overall
inventories in the absence of new controls. In certain im-
portant areas, notably metal and metal products industries
and certain nondurable fields directly affected by the defense
program, businessmen may be expected to try to increase
their stocks even more than sales will rise, although supply
limitations will interfere with this process. However, in
other areas in the near future—particularly at retail—there
may be some short-term liquidation. There is already evi-
dence of this in the spring “sales’” now going on in the general
merchandise field.
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(7) While total stocks are not generally excessive if meas-
ured by past norms of inventories to sales, further accumu-
lation 1 the aggregate would add to inflationary pressures,
which will be augmented by the rise of Government expendi-
tures during the rest of the year as well as by the increase in
outlays for private productive facilities.! Any unnecessary
inventory accumulation would also make more difficult the
solution of the materials and manpower problems associated
with the mobilization program. Experience during World
War II has indicated that when necessary, an extremely
high level of activity can be supported by a relatively low
volume of inventories.

Stocks higher in all major lines

At the end of June 1950, the book value of manufacturing
and trade inventories totaled approximately $54 billion;
of this amount manufacturers held $30 billion, wholesalers
$9.5 billion, and retailers $14.7 billion. By the end of
February, the latest date for which statistics are available,
manufacturers’ stocks were up by $5.6 billion, while whole-
sale and retail inventories were up by $1.7 billion and $3.1
billion, respectively; percentagewise the increases since
June have been roughly equal. Total business inventories
increased $2.2 billion in the third quarter of 1950, $5.2
billion in the final quarter and $3.1 billion in the first 2 months
of this year. (See table 1.)

When prices are taken into account, it would appear that
somewhat over two-thirds of the rise since June has reflected
higher replacement costs. Moreover, it can be seen from
chart 1 that in physical terms inventories decreased during
the third quarter but have increased substantially since
last fall. The actual decrease during the third quarter
occurred at all levels except retail, where stocks rose in spite
of the heavy wave of consumer buying last summer.

Table 1.—Book Value of Inventories, Seasonally Adjusted, by
Industry, and Percent Change, Selected Periods, June 1950 to
Date

[Inventories in billions of dollars]

Book value, end of month Percent change
Industry

June | Sept. | Dec. | Feb. | June- | Sept.~ | Dec.- | June~

1950 1950 1950 | 1951 » | Sept. | Dec. | Feh. | Feb.
Total ... ... 54,2 56,4 | 6L.6 | 64.7 | +4.0| 9.2 450 | -19.4
Manufacturing_..__.________ 30,0 30,7 34,1} 356 | 423 +I1L1 | 44,4 | 418,7
Durable. ..__.__.__.__._. 14.0 14.1) 158 | 16.7 | +0.7 | +12.1 | 45.7 | 419.3
Nondurable_ .. . 161 16.7 18.3 18.9 | +3.7 +9.6 | +3.3 | +17. 4
Wholesale. _.___ 9.5 9.9] 10,8 1,2 ] 442} 49.1 | 43,7 +17.9
Durable ___ 3.3 3.1 3.6 3.8 —6.1[+16.1! +5.6 | 152
Nondurable..__.____.___ 6.2 6.8 7.2 741497 459 +2.8| 419.4
Retail ... .. ... 14.7 158 16.8 | 17.8 | +7.5 | +46.3 [ 6.0 | +21. 1
Darable. _____..__._____ 5.6 58| 6.6 69| 436] 413814454232
Nondurable_._.___._.._. 9.1 10.0 10.1 10.9 | +9.9 “+1.0 [ +7.9 | 4+19.8

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

Relationship to rise in total production

Changes in gross national product according to its major
components are illustrated in chart 2 in order to indicate
how the recent inventory changes are related to the changes
m over-all economic activity.? The data are in terms of
seasonally adjusted annual rates.

! For a discussion of prospective plant and equipment outlays, see this SURVEY, p. 11.
2 The bars designating changes in inventory investment include farm inventories. This
has only a negligible effect on the nonfarm picture for the periods shown.
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Chart 2.—Gross National Product: Change Between
Second and Third and Third and Fourth Quarters of
1950 !
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1 Changes represent absolute differences between quarterly totals, seasonally adjusted, at
annual rates.
2 Includes both farm and nonfarm inventories.

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

The chart points to consumer buying as the primary
source of expansion between the second and third quarters;
in fact, the rise in consumer purchases was somewhat greater
than the total increase in current output. This does not
mean that consumer buying was the only factor in the expan-
sion, however. The Government program, stemming from
the hostilities in Korea, was a major influence in stimulating
business and consumer demand, even though actual Govern-
ment expenditures did not rise appreciably. Fixed business
investment underwent a sharp upswing. Businessmen also
tried to add to their inventories, but the data show that their
initial attempts were defeated by the strong upsurge in
consumer demand,

The changes in the final quarter emphasize the expan-
sionary force of business purchasing, reflected in the inven-
tory increase. Of the $16 billion advance in gross national
product, three-fourths was attributable to the changed in-
vestment patterns in inventories. Fundamentally, this
changeover to inventory accumulation became possible only
after the rate of consumer buying had subsided a little.

The rate of accumulation slackened somewhat in the first
quarter of 1951 but was still of considerable magnitude.

Relation of Government expenditures

The relationship between Government expenditures and
business investment in inventories in a period like the present
requires some further elaboration. It is clear, of course,
that a large military program involves a building up of raw
materials and goods-in-process prior to delivery of finished
output and subsequent payment by the Government. Some
inventory investment takes place, however, which does not
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appear in the business accounts. Accumulation of inven-
tories by the Government, like additions to the stockpile of
critical materials, or materials owned by the Government
but processed by manufacturers, is included in Government
expenditures. It should be noted also that where Govern-
ment payments are made against partially completed work,
stocks held by business for use in Government contracts are
listed as receivables rather than inventory. These con-
siderations have resulted in some understatement of the
rise in business inventories since Korea; they were much
more important during World War II.

Bank credit important in inventory rise

It is not the purpose of the present article to discuss the
financing of the current inventory expansion but it is im-
portant to note that much of the addition to stocks has been
financed by bank borrowing. Although direct data on in-
ventory financing are not available, 1t has been a major
factor mn the rise of commercial and industrial loans in com-
mercial banks, amounting to about $5 billion in the last
half of 1950 and an additional billion in the first quarter of
1951. Short term bank loans to United States corporations,
characteristically an important source of inventory financ-
ing, are estimated to have increased $3 billion between
June and December of last year; this compares with an
estimated $64 billion increase 1 the book value of corporate
inventories over the same period. Some of the increase in
bank loans has been used, of course, to finance the increase in
other assets besides inventories.

Readily available bank credit undoubtedly facilitated the
rise in inventories, but business has had other sources of
actual and potential investment funds. Business firms have
been in a highly liquid condition for some time and could use
internal funds to finance profitable investment opportunities.
Alternatively business could have gone to the capital markets
for needed funds, tapping idle funds of investors. While
interest rates have risen a little, this should be no substantial
deterrent to bond financing with profits rising sharply.
Stock flotations could also have been expanded if this choice
seemed desirable to corporate management; so far it has
not, to any considerable extent, even though the stock market
has advanced markedly in the past 9 months.

Manufacturers’ Inventories

The setting for the post-Korea inventory expansion—the
first half of 1950—was a period of marked recovery, notably
in durable goods, which brought industrial production to a
postwar high in the second quarter of the year. Manu-
facturers were in the process of bolstering their inventory
positions, especially raw materials, which had been worked
down considerably during most of 1949. However, pro-
ducers’ inventories at mid-year 1950 stood about $21
billion below the high mark early in 1949, though about half
this drop represented a temporarily lower price level.

The changes in the value of manufacturers’ stocks since
June are summarized in table 1. Relative changes as be-
tween durable and nondurable goods have been about the
same—19 and 17 percent, respectively. The table points
out the small changes in stocks in the third quarter and the
sizeable advances which have occurred since September.
Stocks of finished goods held by manufacturers in February
were about the same as they were in June, but obviously
lower in physical terms in view of the price rise. Working
stocks—raw materials and goods-in-process— have expanded
considerably since June. Some increase in working stocks
did occur in the summer months but not enough to offset
pronounced declines in finished goods inventories. Since then
the rise in working stocks has been quite pronounced and has
been augmented by additions to finished goods.

April 1951
Appraising the inventory position

The problem of appraising the current position of inven-
tories can be approached in a number of ways, none of which
is entirely satisfactory. The first approach used here
attempts to show how manufacturers have adjusted their
inventories to changing business conditions in the past, and
then evaluates the recent changes in stocks in this light.
There is no implication, it should be added, that the con-
tinuation of a normal inventory policy by manufacturers
is a desirable one for minimizing inflationary pressures and
satisfying the requirements of the mobilization program.

The process of inventory adjustment in manufacturing
industry as a whole was described in a SurvEY article 2 vears
ago in some detail and is reviewed here only briefly? In
gencral 1t was found that the level of inventories tended to
change much more moderatelv than sales and that several
months elapsed before manufacturers brought their stocks
in Jie with a changed volume of sales. Analysis revealed
that during the period 1926-40 the lag in adjusting stocks
to sales averaged approximately 6 months; it was somewhat
longer in durable goods and a little shorter in nondurables.

There are a number of reasons for the lag though it is not
possible to evaluate them quantitatively. First 1s the lapse
of time involved between the placement of the order with the
supplier and its receipt in inventory. Moreover, under
ordimary circumstances producers do not immediately react
to an increase in sales because thev are uncertain as to how
long the rise will continue. Only after thev feel some
assuranee that the advance is not temporary will they place
orders to replenish depleted stocks.

Price expectations also have some effect on inventory
management, particularly when the price outlook is fairly
definite, as it was last summer.

Chart 3 compares the results of a correlation between
manufacturing inventories and lagged sales with actual
inventories at the end of each quarter. 1t is clear that in the
period between 1926 and 1940 the values of inventories
caleulated from the regression and the actual values were in
close correspondence.

Total manufacturing inventories in line

When actual inventories in the recent period are compared
to the values obtained by projecting the 1926—40 relationship
to the present, it appears that manufacturing inventories at
the beginning of this year were about in line with what
would be expected from a continuation of the prewar
relationship.

It is difficult to determine the extent to which factors
normally governing inventory management change under
conditions like those prevailing in the second half of 1950.
On the one hand, the element of uncertainty about the future
course—or at Jeast direction—of total business activity was
absent last summer to a greater extent than usual. The
sharp upturn in new orders and sales and the quick reaction
of prices last summer, especially in primary markets, indicate
that preducers as a whole lost little time in attempting to
stock up. However, the physical difficulties in obtaining
goods may also have been more pronounced because the
economy was operating at an extremely high rate and back-
logs were substantial. As noted ecarlier, moreover, the
pressure of final demand was extremely heavy. It was only
with the casing of demand pressure from the midsummer
peak that manufacturers were able to expand their stocks.

A continuation into 1951 of the relationship shown in
chart 3 would imply a further sizable expansion of stocks in

3 “Current Inventory Developments,’” SCRVEY, April 1949,
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Chart 3.—Manufacturers’ Inventories: Actual and Calculated
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1 Calculated values obtained from lincar regrescion equation fitted to data for the years 1926-40; inventories equal 3.244-0.54 times sales (wo quarters earlier, seasonally adjusted.

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

the months ahead. Statistically this is because the cal-
culated value of inventories at the end of 1950 is based on
second quarter 1950 sales, which were substantially lower
than they are currently. Additional accumulation of man-
ufacturers’ stocks is likely to occur, but will be conditioned
by a number of factors, discussed later.

Stock-sales ratios

A second approach to the appraisal of inventories is
afforded by a comparison of stock-sales ratios, stocks being
related to current rather than past sales. In this analysis
current stock-sales ratios will be compared with ratios over
the past decade, with particular emphasis on the postwar
period. With manufacturing, this use of the more recent
yvears as a basis for comparison gives somewhat different
results from the previously discussed regression analysis,
which is based on the experience between the two World
Wars. The results, however, do not differ seriously and
emphasis on the more recent period is believed to give a more
appropriate frame of reference.

Stock-sales ratios exhibit considerable cyclical variability
in manufacturing. They generally fall as sales increase, for
example, at least in the early stages of an upturn. Since
producers probably desire to maintain a fairly constant per-
centage between working stocks and output, the inverse
movement of the ratio at such a time reflects the difficulties
in & quick inventory adjustment. Nevertheless, even though
a low ratio in a given period of high sales volume may not
necessarily represent what businessmen have tried to achieve,
it does indicate the level of sales it was possible to sustain
with a given level of inventories. For goods-in-process in
many industries technological considerations also tend to en-
force a roughly constant ratio to sales. On the other hand,
manufacturers—with certain exceptions—do not ordinarily
try to increase finished goods stocks proportionately with a
rise in output, so that for this reason alone the aggregate
stock-sales ratio would tend to fall with a sales rise.

Valuation problems impose a further difficulty in the
interpretation of stock-sales relations based on book values.
For example, the LIFO method—which covers only a small
fraction of manufacturing inventories but which has been
gaining in importance in recent years—tends to give the
ratios a downward bias on a rising market since it values
inventories at prices which prevailed at some time in the past,
while sales reflect current prices.®

Another problem arises because of the possible change in
the product mix. Finally, too much importance should not
be attached to the stock-sales ratio in any particular month
because of the possibility of erratic behavior, particularly
in sales. All of these qualifications clearly aflect, but are not
believed to seriously distort, the broad results discussed
below.

Manufacturing ratio not high

For manufacturing as a whole, current stock-sales ratios
do not appear high, as may be seen by reference to table 2.
The ratio of 1.54 for February 1951 may be compared with
a ratio of approximately 1.7 in 1947 and 1948. Only in the
1943-45 period, when stocks were unusually low relative to
sales, were the stock-sales ratios lower. :

There are, however, differences as between durable and
nondurable industries. For durable goods as a whole the
ratios in January and February were lower than in any year
since 1939 except for the 1943-45 period. With nondur-
ables, on the other hand, the ratios early in 1951 were about
the same as those in 1947 and the first part of 1948. If the
current ratios are qualified to take account of the downward
bias implicit in the LIFO method and the inverse behavior
ordinarily expected with higher activity, the durable ratio
would still appear low but the nondurable ratio might be
a little high compared with 1947 and the first part of 1948.

5 Another biasin theratios may arise becauseraw materials prices tend to be more sensitive
than prices implicit in manufacturers’ sales so that the real volume of raw materinls may be
overstated relative to sales on a rising market.  As an offsetting factor, current inventories

reflect prices a few months back. The Office of Business Economics plans shortly to initiate a
study of deflated manufacturers’ inventories by stage of fabrication.
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Table 2.—Ratio of Manufacturers’ Inventories to Sales, by Industry, 1939 to Date
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> o ol T 1 -] @ = . i - T
Ey §12 |5 1€ = 52 12,2 ¢ g 2| €12 18 |Z |§
£ 21 |8gi8 | ° |88 23|w = 53l E 02 2,0 |° %
- SEAEEIE AP : AR SRR EAE IR PRI
S S wg = 2w B 3 Py j2) (2] 2] b
Period g 55| 25| SE |28 55 || 8 = “g 5| 5| 2B | BE|GE| 2| B
E S leg |8 5155158 |58 81 % ©g 5l | B ls8lgs| 2lgf| B3
g = |82 |28 5818 |58 25|52 & SEl g | BB | s "2 CE|8E |55 & 3
g E B 2o |E°|ETIRIS 55|08 < AR R R
=¥ | & S8 | 4 = g SEIE | £ ;
2| 2|8 (8|S |S |EEciEE(d |zlz |2 | E|E|E %8 |EF0E |f 12 zZ
B 3 5 |3 2 3 = |8HEH| 5 S £ s |3 > 3 s g | = £ & S S 3
cle|lalz || |2 |< B & (2 |[dlela |8 | &l | A |~ |& |D & | &3
282|276 | 2.44 | 3.28 | 1.45 | 2.72 216 | 2.95| 1.84 ) 1.20 [ 1.94 | 5.04 | 250 [ 241 | 1.90 { 0.98 | 2.14 | 2.04 | 2.34 | 1.50
2461289218280 [1.33]270]225207]246|1.80 (1221192498262 246 1,91 .96 ] 2,11 [ 2.07 | 2.61 1.67
1.83 | 1.8L (2,14 | 2,38 | 1.34 ; 2,42 . 1,661 1,821 1.67 | 1.12 ] .78 1 465 | 2.09 | 1.89 ) 1.54 | 1.02 | 1.83 | 1.90 | 2.08 1.48
169 | 184 | 245 | 2.27 1 163 | 1.50 187 | 194|170 [ 1,05 | 1.70 | 477 | 2006 | 2,01 | 1.78 | 111 | 216 | 1,85 | 2.17 | 1.65
U5 | 1044 | 230 | 2006 | 1112, 1.41 162|130 | 145 | 101 | 136 | 4.61| 181 | 167 | L4z | ‘98 | 1,75 | 1.53 | 148 | 1,24
142 | 149 | 1'87 | 193 | 112 | 1.46 161 | 137|140 | o1 | 150 {482 | 1.7 | 166 | 133 | .86 169|135 | 134 | 122
148 | 1.60 | 1.49 | 1.60 | 109 | 2.07 | 132 | 154 147 190 [ 188 | .93 |1.38 [542]280 166 (126 .81 164|134 (1200 113
1.66 1208 1.91 | 1.91 | 2.48 | 2.69 | 2.32 | 2.98 1.26 | .37 | 1.41 .92 L60 | 537]1.7611.40{1.33 1 .82(1.69 | 1.49( 1.54 1.15
1.71 1 2.03 ) 1.69 | 2.01 | 2.54 | 2.60 | 1.78 | 3.87 1.43 | 1.564 1 .49 | .97 1 2.01 | 537 | 1.88 ! 1.64 | 1.321 .03 |1.81]1.291}1.90 1. §2
1721196 | 1063 | 188 | 245 { 2.65 | .64 | 3.00 130 | 162 | Usd | 100|211 {534 | 190|187 | 158 | 102|179 120|214 | 1.7
185|212 | 193|244 | 244 | 2097 | 54 | 2.83 152 ] 182|166 | 1,02 | 221 | 561|224 | 1,97 | 165 | .98 | 187 | 1.52| 2.2 | 1.65
1.61 [ 1.44)1.80 | .70 {237 |1.26| 201 1.13 | 1.31 | 1.49 99 [ 2.17 | 5.70 ) 1.98 | 1.84 | 1.24 1 1.00 | 1.50 | 1,24 | 1.46 1.63
1.87 [ 1661210 1.99 {273 | 141 | 2.31 1.34 | 1671 1.59 | 1.05 1240} 558 i 2.11 1 1.91 | 1.41 L92 1174 1,43 1.90 1.57
1.64 | 1.47 1 1.91 | 1.83 | 242 | 1.18 | 2. 14 1.21 ] 1,350 1.521.00 ) 1.91 | 5560|214 )1.85)1.40| .99 | 1.541.25]|1.68 1.82
1.60 | 1.44 { 1.76 | 1.78 | 2.34 | 1.23 | 2.08 1.15 | 1.28 | 1.38 [ 0.90 | 1.77 | 5.14 [ 1.87 | 1.61 | 1.33 [ 1.02 | 1.41 | 1,17 | 1.15 1.58
1.38 | .28 | 1.60 | 1.45 | 2.07 | 1.04 | L.61 .00 1.07|1.24 {087 161506148 {1.501.08! .9711.22)110] 1.08 1.22
1.49 [ 1.37 | 1.63 | 1.46 [ 2.23 | 1.25 | 1.76 104 1.11 ] 1.3910.95 242 16.21 | 1.721.73 | 1.09 96| 1.31}1.12 | 1.22 1.58
1.47 | 1.35 [ 1.61 | 1.46 [ 2.20 ] 1.22 | 1.70 .99 1 116 ) 1.47 1 1.02 ) 2.55 16.25 | 1.93 | 1.83 1 1.04 | .08 | 1.39 | 1.16 | 1.27 1.38
1.52 [ 1.37 | 1.61 | 1.54 12,23 | 1.35 | 1.79 .96 118 ) 1.54 | 1.07 | 2.87 | 6.07 {2209 | 2.10 | 1.04 | 1,11 { 1.46 | 1.16 { 1.37 1.80
1.58 | 1.32 | 1.60 ) 1.67 ] 2.28 | 1.42 | 2.01 1.09 1 1.269 .57 { 1.03 | 2.43 | 6.36 | 2.22 [ 2.24 | 1.07 | 1.12 | 1.52§ 1.19 | 1.31 2.07
.51 1.28 | 1.72(1.49!2131.36)2.06 ] 1. 1.00 | 1.29 1 1.45 04 | 231 1553|205 1.8 107! .97 (1.38]120;: 1.20 3 1.76
1.57 ] 1.34 | 1.72 | 1.44 | 2220 | 1.41 | 2.26 | 1. 1.04 1 1.38 | 1.52 | 1.05 | 2.80 | 5.70 | 215 | 1.67 | 1.15 .94 1144116 l 1.19 l 1.85

» Preliminary.

NotE: Quarterly and annual ratios are based on averages of monthly sales and inventories.
month. Quarterly and monthly ratios based on seasonally adjusted data.

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

Stock-sales ratios by stage of fabrication

In spite of the large additions which have been made to
working stocks there is no indication in over-all terms that
these inventories appear high relative to sales. Indeed, in
comparison with postwar years these ratios appear some-
what low in the case of durable goods.

Table 3 presents ratios of inventories by stage of fabri-
cation to sales, in durable and nondurable goods manufac-
turing, for selected periods since the first quarter of 1946.
In the first quarter of 1948, a period when industrial activity
was high and most of the wartime deficit in inventories had
been made up, raw materials stocks and goods-in-process in
durable goods manufacturing were 1.4 times average monthly

Table 3.—Ratio to Sales: Book Value of Manufacturers’ Inventories
by Stage of Fabrication,! Selected Periods, 1946 to Date

Durable 'goods Nondurable goods

Period Ravlv mat(ti% hed Raxiv matéz- Finished

rials an Finishe n rials an inishe

Total | yods-in- | goods | 1O | goodsin- | goods

process process

1046 1-Q_ .. 2.42 1.80 0.62 1.47 0.97 0.50
19471-Q_ . 2.02 1.52 .49 1. 50 .98 | .52
1948 1-Q ... . 1.98 1.43 .55 1.50 .94 . 56
1949 1-Q 2.19 1.53 .66 1.73 1.00 .73
1950 1-Q . 1.87 1.25 .62 1.61 .91 .71
2-Q e 1.66 1.10 .55 1.55 .17 .69
3-Q o 1.52 1.05 .47 1.35 .78 .57
4-Q_ . 1.47 1.06 42 1.47 .89 .58
951 Jan. o . ____ 1.54 1.11 .42 1.48 .91 57
Feb. (?) oo 1.64 1.19 .45 1.60 .99 60

! Data are not adjusted for seasonal variation.
» Preliminary.

Note: Quarterly ratios are based on averages of monthly sales and inventories. Monthly
ratios represent average of beginning and ending inventorics divided by sales during month.

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

Monthly ratios represent average of beginning and ending inventories divided by sales during

sales, as against a ratio of 1.2 in February of this year. In
nondurables there is comparatively little difference between
the two periods.

Stocks of finished goods relative to sales in durable goods
industries were low compared to previous postwar years
though the inverse behavior of this ratio should be kept in
mind. They were even somewhat below the ratio in early
1947, a period when supplies of finished goods stocks were
still quite depleted. On the other hand, the current ratio
in nondurable goods was above the low ratio of early 1947
but not much different from the early 1948 figure. It may
be recalled from earlicr SUrRVEY articles that starting with
the summer of 1948 there was some involuntary accumulation
of finished stocks in certain soft goods industries.

Durable goods manufacturing

Among individual durable goods industries there was con-
siderable uniformity in the behavior of stocks and sales in the
first months following the outbreak of the fighting last June.
The heavy volume of orders in midsummer boosted sales
sharply and caused a pronounced drop.in finished goods in-
ventories. Since only a small rise in working stocks was
possible in such a short time, stock-sales ratios were at a low
point for the year and were either below, or not much higher
than their wartime levels.

Low stocks in basic metals

Since summer, increases in stocks have been substantial.
It is interesting to note, however, that the primary iron and
steel nonferrous metal industries have increased their inven-
tories only 6 percent since last September, in contrast to the
20 percent rise in fabricating metal industries (including
machinery, transportation equipment, and automobiles).
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This differential behavior is due to a variety of reasons.®
First, it is important to note that immediately before Korea
there was relatively little slack in the primary industries as
compared with the fabricating end. Consequently, work in
process has risen much more in the latter industries than in
the former.

In addition, the Government stockpiling program has cut
heavily into finished stocks of nonferrous metal smelters and
refiners. Finally, difficulties in a rapid stepping-up of mine
production, imports and scrap supplies have limited the rise
in raw materials stocks in the primary industries, while
Government orders for aircraft, tanks, etc., have been
reflected in a sharp stepup of working inventories in trans-
portation equipment industries.

Thus, stock-sales ratios in the iron and steel industries
early in 1951 were little changed from the low point of last
August. Nonferrous metal ratios were not very different
although they were higher than during the war. In spite of
the inventory rise in the fabrication industries, stock-sales
ratios were generally below postwar levels but higher than
they were during the war years.

Nondurable manufacturing

The chief difference in the behavior of the stock-sales
ratios between durables and nondurables since Korea has
been due fundamentally to the differential change in sales.
While the durable goods sales maintained their upward
movement between the third and fourth quarters because
of the underlying strength from mounting defense outlays
and private capital expenditures, nondurable sales edged
off from the high third quarter rate. The sales drop was
quite general, occurring in all industries except paper and
petroleum, and emphasizes the anticipatory nature of the
third quarter buying in this area. In the meantime the
heavy orders that were placed by manufacturers in July and
August were being filled, so that stock-sales ratios around
the end of 1950 looked somewat high in a number of areas.
This situation was only moderately changed by the improve-
ment in sales early in 1951.

Mixed trends are apparent when individual industries are
examined. Thus early 1951 stock-sales ratios in rubber,
petroleum, chemicals and paper were low compared with
other years since 1941, including the war period. By way
of contrast the February ratio in apparel was at a postwar
peak and in textile mill products was not much below the
relatively high ratio in 1949,

Further planned accumulation likely in
manufacturing

It should be clear that a substantial increase in manufac-
turing inventories has already occurred which, nevertheless,
cannot be judged excessive for total manufacturing viewed
in the light of past relations to sales. Moreover, it seems
likely that in many industries further attempts to increase
stocks are in prospect though the availability of supplies,
Government inventory restrictions, the freeze on prices, and
the reaction of banks to the present high value of stocks in
some lines will tend to limit the extent of such advances.

Producers will continue to attempt building up raw mate-
rails because, in a number of important heavy goods lines
particularly, such stocks are low relative to the volume of
business. The desire to improve these stocks is probably
unusually strong under present and prospective conditions
of short supplies. Backlogs of orders for future delivery,
which were already substantial even before Korea, have

6 The wider prevalence of the LIFO method in the basic industries would work in this
direction. However, the differential effect of LIF O can account for only part of the difference,

and limited data on physical stocks and consumption tend to bear out the generally low
condition of inventories among primary producers.
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been increasing steadily relative to sales in the past 9 months.
Moreover, the full impact of the mobilization program will
require further building up of both raw materials and goods-
In-process inventories. ’

It is more difficult to foresee what will happen to finished
goods. Although some drop in clothing, textile and certain
consumer appliance stocks may occur as a result of inten-
tionally working off inventories this spring, it is quite likely
that later this year rising consumer incomes will give a
further impetus toward inventory accumulation which,
however, will be limited in hard lines by availability of
supplies.

Low stock-sales ratio in World War 11

It is interesting to note that during World War I1 manu-
facturers were able to sustain an extremely high rate of pro-
duction with a comparatively low volume of inventories.
Between the end of 1941 and the end of 1943, which was
the high point for manufacturing inventories, the physical
volume of manufacturers’ stocks rose by less than 15 percent
while manufacturing production increased by approximately
40 percent; the differential movement was even more pro-
nounced in durable goods. The general shortage of materials
kept inventories relatively low but it was possible to main-
tain a high production rate because controls over supplies
and prices facilitated a more orderly flow of materials. As
of the present time some inventory limitations have been
instituted, but they are not nearly so restrictive as the
World War II controls.

Retail Inventories

Although retailers have experienced two heavy buying
waves by consumers, retail stocks have nonetheless advanced
21 percent since last June., About two-thirds of the $3.1
billion increase reflects higher replacement costs. The per-
centage change in durable goods stores has been slightly
larger than in nondurable stores.

Evaluating retail inventories

The historical behavior of retail stocks and sales indicates
that retailers, like manufacturers, have characteristically
adjusted their stocks to changes in sales only after a number
of months have elapsed. Retail stock-sales ratios also
generally move inversely with changes in activity.”

A number of statistically satisfactory relationships between
retail stocks and lagged sales can be obtained from historical
data prior to World War 11, but the projection of these rela-
tionships to the postwar period, especially the most recent
years, gives varied results, depending on the form of the
relationship.® Consequently, in the appraisal of current in-
ventories, attention is directed exclusively to the data on
stock-sales ratios.

At retail there is particularly good reason for employing
as a frame of reference the stock-sales ratios in the later
postwar period (prior to Korea) rather than those in prewar
years. This becomes clear by examination of chart 4, which
shows that the stock-sales ratios in the postwar period have
consistently run below those in prewar years.

There are a number of reasons for this although it is not
possible to segregate the separate effects of each. The sup-
ply situation, except for certain durable lines, was not a
significant factor after the beginning of 1948. Of major im-

7Tt may be noted that the policy considerations aflecting retail inventories are most closely
related to those affecting the finished goods inventories of manufacturers.

8 One of the difficultics with the retail correlations is that there is a pronounced downward
time trend, discussed below, in the ratio of stocks to sales in the interwar period. It is not
known whether the forces underlying this trend have continued to operate to the same extent
as before.
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portance was the long-term downward trend in the relation-
ship between stocks and sales.® There is no reason to be-
lieve that this trend, which reflects improved inventory
management, has not persisted, although to what extent
cannot be determined. In addition, retail sales volume has
been much higher than it was prewar and, as past experience
has suggested, stocks have not been increased relatively as
much as sales.

Movements in retail inventories

In the first half of 1950 retail sales were moving upward,
especially in the second quarter, under the influence of rising
incomes. Retailers were making moderate additions to their
stocks but the period was one of generally falling stock-sales
ratios.

Chart 4.—Retailers’ Stocks and Sales
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The first rush of consumer buying after Korea, manifested
in a billion dollar increase in sales in a single month, drew
stocks down rather sharply in July. Retailers lost little time
in stepping up their orders considerably. Although retail
sales during August were maintained at the high July rate,
stocks increased by a billion dollars. The substantial in-
ventory rise at retail, occurring in such a brief space of time,
was at the expense of finished consumer goods stocks held
by manufacturers and by wholesalers.

Pealk stock-sales ratio last fall

With the decline in retail sales in September and the con-
tinued receipt of goods ordered in the middle of the summer,
retailers by September had restored the stock-sales ratio pre-
vailing in the first half of 1950 and had already begun to
reduce the volume of their orders.® This was manifested
in a levelling of retail inventories between the end of October
and the close of the year; but the failure of sales to improve
prior to the Christmas season, made inventories appear high.
The stock-sales ratio in November was higher than any that

9 See “Inventory Turnover in Retail Trade,” SURVEY, June 1943, .
1? This is evidenced by the trend of orders placed by large department stores reporting to
Federal Reserve banks.
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Table 4.—Retail Stock-Sales Ratios,! Quarterly, 1948 to Date

Home | Building Gelnl-
Dura- Non- | Auto- fur- |materials{ Ap- era

Period Total blo dura- jmotive mnish- | and parel C‘{]‘gr:

ble | group | ings  hardware group dfsré

group | group group

1948:

Q. . 1.29 1.60 1.17 0.93 2.32 2.05 2.14 2.19
R 1.66 1.17 97 2.22 2.15 2.24 2.09
1.61 1.20 93 2.19 2.17 2.33 2.03
174 1.22 .01 2.50 2.38 2.20 2.14
1.80 1.19 1.21 2.36 2.38 2.18 2.18
1.66 1.19 1.03 2.24 2.41 2.28 2,07
1. 56 1.19 99 1.93 2.39 2. 46 2.04
1.66 114 1.90 2.34 2.42 2.19
1.42 18 .84 1.85 2.22 2,39 2.28
1.37 1.20 A( 2.11 2.05 2.42 2.17
1.19 1.18 .65 1.59 1.90 2,47 1.93
1.61 1.30 .90 2.44 2.41 2.61 2.38
1.41 1.22 .79 2.00 2.17 2.25 2.13
1.46 1.30 80 2.16 l 2.25 2.55 2.42

t Bascd on seasonally adjusted data,
» Preliminary.

Norte.—Quarterly ratios are based on averages of monthly sales and inventories, Monthly
ratios represent average of beginning and ending inventories divided by sales during month.

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

had prevailed in the postwar period and was not much differ-
ent from that prevailing in the second half of 1941, a period
of substantial accumulation at retail. Stock-sales ratios in
retail stores are shown in Table 4.

Notwithstanding the high stocks at the end of 1950 retail
orders in January were stepped up markedly as consumer
purchases again moved sharply upward, and inventories
rose by $600 million. With the edging off in sales in Feb-
ruary, the stock-sales ratio was approximately 1}, a little
lower than it was in the fourth quarter, but about the same
as it was in late 1948 and early 1949, a period when stocks
were higher than retailers would have preferved.

Retail inventories high

While it might be difficult to conclude that aggregate
retail inventories are excessively out of line, retail stocks are
historically high relative to sales. It must be remembered
that sales volume has increased over pre-Korean levels, so
that under normal inventory behavior the stock-sales ratio
would be dropping somewhat instead of increasing.

In terms of the longer-term supply-demand situation
retail stocks probably are not high in the aggregate. More-
over, there is considerable variation from line to line and
these are taken up in the following sections.

Durable goods inventories

Automobile stocks, which bulk large in the total inventories
of durable goods stores, have been relatively low—much
more so than durable goods inventories as a whole. All
durable lines of trade experienced declines in their stock-sales
ratios in the third quarter under the influence of heavy
consumer buying. The stock-sales ratio in the automotive
group in the third quarter was lower than at any time since
the early postwar period. Some improvement in the ratio
has occurred since then but it is still less than the ratio in
1948, when inventories were comparatively low.

In contrast to the automotive group, stocks in the lumber,
building materials and hardware group in the middle of the
first quarter were nearly as high, relative to sales, as they
were in 1949. Much of the rise in stocks here has reflected
the attempt to anticipate shortages; many of the items sold
in this group were among the first to be affected by priorities
and inventory limitations.
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Home furnishing stores

The most pronounced sales increases last summer oceurred
at home furnishings stores, where sales jumped almost 30
percent between the second and third quarters. In con-
trast to the automotive group, dealers were not long in build-
ing up inventories, and by the end of September the book
value of stocks ran 10 percent higher than in June. The
supply situation in automobiles, of course, was rela-
tively tighter; in addition, home furnishings dealers drew
heavily on stocks of wholesalers, who are important in the
distribution of most appliances.

As sales receded from their midsummer peak and goods
moved into retailers’ hands, home furnishings inventories in
October rose by a quarter billion dollars. In the meantime
new orders were being cut substantially and stocks leveled off
in November and dropped somewhat in December. The
stock-sales ratio in November was well above the previous
peak in’the closing months of 1948, when sales were dropping
sharply and inventories becoming burdensome.

Table 5.—January Stock-Sales Ratios in Homefurnishings Depart-
ments of Department Stores, 1948-51, and Percent Change in
Stocks, Jan. 1950-Jan. 1951

January stock-sales ratios Percent
change in
| stocks
Item January
1950~
1948 1949 1950 1951 January
i 1951
All Homefurnishings {_________________ R { 4.0 4.4 } 3.9 3.7 +10
|
Furniture and bedding._._____.____....._. ; 4.3 4.6 [ 3.7 3.5 +31
Domestic floor coverings_______ ... ... 3.8 4.6 4.3 3.8 +47
Major household appliances 2.7 4.4 2.6 2.7 +-87
Radios, phonographs, television, pianos,
records, ete ... .. ..._... 4.0 3.7 2.0 3.2 +-144
Radios, phonographs, television.._______ 4.3 3.4 1.6 3.1 +230
| i

! Includes departments other than those shown.

No1E.~—Ratios equal stocks end of month divided by sales during month. Unlike other
tables, stocks are in terms of retail value. Not adjusted for seasonal variation.

Source: Board of Governors, Federal Reserve System.

A substantial correction of the fourth quarter position of
home furnishings stocks occurred with the jump in sales in
the first 2 months of 1951. In February the stock-sales
ratio for home furnishings stores was about the same asit had
been in the second quarter of 1950, evidence of the quick
shift in these ratios under prevailing conditions.

Changes in specific home furnishings lines

Table 5 presents Federal Reserve data on end-of-January
stocks relative to January sales for specific departments in
department stores. Also shown are percentage increases in
stocks over last January. Stocks in this instance are in
terms of their retail value rather than cost, the basis used
in the preceding discussion.

Clearly in terms of ratios to sales, home furnishings stocks
were not excessive at the end of January. The radio and
television department is the only one showing a noticeably
higher stock-sales ratio over the previous January and even
this is lower than the ratios in earlier periods. Nevertheless,
it must be kept in mind that the increase in inventory has
been exceptionally large, as the right-hand column of the table
shows. To cite an extreme example, the value of stocks of
radio, television and phonograph sets, included in the de-
partment shown above, had increased by 230 percent over a
year ago. The implication of such exceptionally large in-
creases is that even small declines in sales would tend to make
inventories rather burdensome. The appearance of price
reductions on some television sets in March suggests thatsales
had edged off somewhat from the high rate in January and
attempts were being made to work off heavy inventories.
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Nondurable goods inventories

Stock-sales ratios in nondurable goods stores as a whole
looked rather high in February 1951 in view of the fact that
the ratio had been remarkably uniform in the 2 to 3 years prior
to Korea. This condition was more pronounced 1 the case
of apparel and general merchandise stores than in food
stores. Thus it is of interest that the apparel stock-sales
ratio in February was higher than it was in the first half of
1950 and even exceeded the ratio in the third quarter of
1949, which represented the earlier peak postwar stock-sales
ratio in this field.

Changes in general merchandise stores have been influ-
enced to a large extent by developments in apparel and home
furnishings; in department stores these two categories
account for roughly three-quarters of total sales, apparel
being about twice as important as home furnishings. In
view of the previous discussion it is not surprising that the
February 1951 stock-sales ratio—which may have some
downward bias because of LIFO-—was at a postwar peak.
The easing of sales in March suggests a further rise in the
stock-sales ratio.

World War II experience

There are certain points of similarity in the recent build-up
of retail stocks and the accumulation in the latter half of
1941. Since the summer of 1940 consumer income and
spending had been rising markedly under the influence of
increasing defense outlays. Stocks had been advancing
moderately but stock-sales ratios were undergoing a steady
decline. In the summer of 1941 retail sales of nondurable
goods and durable goods except autos spurted upward as
widespread defense controls were imposed over production
and the prospects of reduced civilian supplies loomed ahead.
Most retailers stepped up their orders considerably in expec-
tation of continued heavy demand, higher prices and lower
supplies.

The third quarter buying wave subsided in the final quarter
of 1941 despite higher incomes, but the decline was confined
exclusively to durable goods. Aside from automobiles, where
sales were limited by production restrictions, sales in other
durable lines moved back to their second quarter levels.
The issuance of Regulation W on consumer credit undoubt-
edly accentuated the extent of the sales decline. In the
meantime, retail stocks continued to mount in both durable
and nondurable fields and stock-sales ratios were back to
their comparatively high 1938 levels, and by mid-1942 were
well in excess of these.

Reduced supplics, growing out of the cessation of civilian
production of & number of metal-using items, and some reduc-
tion in other goods, reversed the upward movement of stocks
at retail after mid-1942. This process was abetted by the
general price freeze in the spring of 1942 and later in the year
by Government inventory controls which limited stock-sales
ratios in larger stores to their 1939-41 average levels. How-
ever, it was not until the first half of 1943 that the stock-sales
ratio for all stores combined returned to its early 1941 level.

Wholesale inventories

Wholesale inventories have behaved differently from those
of retailers even though the percentage change between June
and February—18 percent—is not much different from the
retail increase. In durable goods, receipts of goods from
manufacturers were so low relative to retail and other busi-
ness takings last summer that it was not until the end of
October that the dollar value of wholesale inventories was
back to its June level; this represented a lower physical
volume of goods in view of the price rise. Where durable
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inventories at retail have increased only 7 percent since the
end of October, over the same period stocks of durable goods
wholesalers have advanced by over half a billion dollars, or
17 percent. This reflects the easing in demand pressures
from retailers and the increased flow of goods from manu-
facturers.

There were a number of differences in the changes by line
of trade. Stocks of metal and machinery wholesalers, who
service smaller manufacturers, were no higher in dollar terms
in February 1951 than last June, while in electrical goods
the rise was not much different from the price increase.
Pronounced rises took place among furniture, housefurnish-
ings and lumber wholesalers; much of this has taken place
between the end of November and February.

For durable goods as a whole the stock-sales ratio early
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this year was about the same as it had been in the first part
of 1948, prior to the accumulation of stocks and drop in
sales which carried through much of 1949,

The behavior of wholesalers’ nondurable inventories since
Korea has paralleled that of nondurable retailers. Inven-
tories decreased in July but by August were already above
the June level and have continued to mount since. The
stock-sales ratio for all nondurable wholesalers in February
this year was not much below the high ratios in late 1948
and 1949.

A substantial portion of the nondurable increase has taken
place with apparel and dry goods wholesalers, where stocks
have risen quite sharply, even allowing for the marked price
rise in this field. In this connection 1t will be recalled that
textile and apparel stocks are rather high at all levels.

Business Investment and Sales Expectations in 1951

{Continued from page 15)

be provided in places where workers are drawn. However,
not all of the peak investment currently being made or
planned for this year is related to the military effort. In
view of the further inflationary pressures implicit in the
planned expansion of defense and related expenditures, and
the materials scarcities which will arise, additional curbs
upon investment not essential for the mobilization effort
may have to be imposed well before the first half of next
year when the present defense program is scheduled to reach
its maximum rate.

It should be reiterated that, though important, fixed
investment by business is only one of the arcas of private

demand which will result in an increasing excess of demand
over available supplies. The upsurge in inventories and in
consumer buying—notably of durable goods—has been
reviewed in other sections of this issue. It is clear that
further action—whether this takes the form of direct controls
or monetary and fiscal measures, or both—will be required
to insure the channeling of sufficient resources for defense
purposes and to avoid inflationary excesses. In such a
period Government policy must be directed toward curtailing
that part of investment as well as consumption not essential
to the mobilization effort.

New or Revised Statistical Series

Machine Tools, Index of New Orders: New Series for Page S~34!
[1945-47=100)

| ; i 7 T
Month 1937 1938 1939 1940 1941 | 1942 1943 1944 } 1945 ]‘ 1946 ’ 147, 1948 1949 1950

January . ... 52.1 34.5 49.0 133.6 260. 4 378.7 222.8 l 100. 6 208.9 115.6 T 83.1 87.0 99.7
Fehruary .. 51.1 24.0 51.7 135.6 244. 5 471. 1 270.4 ! 118.9 205. 4 79.8 63.8 77.3 80.9 89.2
March_. 64.3 34.5 57.5 101.5 236.4 1 L1645 348.6 | 143.9 181. 8 106. 3 74.3 86.3 93.5 107. 4
April 84.9 28.7 48.7 104. 2 215.8 | 902. 1 245. 4 194.7 172.4 123. 4 69.8 86.3 70.1 93.9
May 61. 6 213 69.0 117.4 219.8 639.9 212.9 207.2 154.8 107.9 76.9 73.5 63.7 116. 4
June .. 57.2 22.3 68.3 145.8 281.7 563. 7 176.6 182.3 123.3 109. 1 90.9 83. 4 53.6 124.1
July . . 53.4 28.7 73.0 132.9 313.2 477.3 140. 2 121.6 100.3 99.0 81.1 74.0 48.0 253.1
August. . . 54.8 38.2 64.6 178.6 325, 0 392, 1 136. 2 147.0 103.1 99.9 62.1 73.7 515 305. 1
September. .. 63.9 37.5 119. 4 229.6 304. 7 331.2 125.5 125.5 85.8 86. 4 63.7 73.1 57.7 280.6
October. . _ ... 48.7 36.9 160. 0 338.5 269. 2 308.8 118. 1 206.6 99.3 85.3 81.0 67.4 56. 8 289. 6
November__._._.._.._. 39.9 34.2 174.2 250. 3 322.3 343.9 127.2 210.6 89.1 73.2 75.6 72,2 84.3 291. 9
December . . ... . 42.9 47.0 264.5 234.7 383.3 265. 5 114.1 2212 119. 4 72.7 81.1 76.7 82.5 410. 1

Monthly average. .. __._._._..___..____ 56. 2 32.3 100.0 175.2 281.3 519.9 186.9 165.0 133.3 96.6 4.3 77.2 69.1 205. 5

1 Compiled by the National Machine Tool Builders’ Association; based on the dollar volume of shipments reported by Association members which are estimated to account for 90-85 percent

of the total industry orders and shipments.

Machine tools included in the index are machine tools of the metal-cutting type, defined as power-driven, complete metal-working machines, not portable by hand, used for progressively

removing metal in the form of chips.
For data beginning 1951, see p. S-34.

The index does not include data for machine tools of the type that form metal, such as presses and forging machines.
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%

THE DATA here are a continuation of the statistics published in the 1949 Statistical Supplement to the SurveEy or CUrRrRENT BUSINESS.
That volume (price $1.25) contains monthly data for the years 1945 to 1948, and monthly averages for earlier years back to 1935 insofar as avail-
able; it also provides a deseription of each series and references to sources of monthly figures prior to 1945. Series added or revised since publica-
tion of the 1949 Supplement are indicated by an asterisk (*) and a dagger (1), respectively, the accompanying footnote indicating where historical
data and a desecriptive note may be found. The terms “unadjusted’’ and “adjusted’”” used to designate index numbers and dollar values refer to
adjustment of monthly figures for seasonal variation.

Data subsequent to February 1951 for selected series will be found in the Weekly Supplement to the SurvEY.

Unless olglerwise stated, statistics through | 1950 . 1951 o
1948 and descriptive notes are shown in the N . B
1949 Statistical Supplement to the Survey ‘ Fg?;u- March April May June July August Se%te(-;‘-m- October N({)w;erm D%%‘im January F;‘r);ll

GENERAL BUSINESS INDICATORS
NATIONAL INCOME AND PRODUCTY
Seasonally adjusted quarterly totals at annual rates:
National income, total _______._______ bil.of dol._|___.___... 244.0
Compensation of employees, total_ 155.3
‘Wages and salaries, total._____ 147.8
Private_ ... 125.3
Military. .o dooo|oo.o_f 4Bl &5 |||l
Governmenteivilian.___.__.___.____do____i._.._.__. | 164 _______ oo | 166 | .| feeeao
Supplement': to wages and salaries. ... do . _|.._.._.___ 7.4
Proprietors’ and rental income, totald .__.do_.._|._..._____ 45.5
Business and professional 24.6
Farm_._._ ... ... 13.5
Rental income of persons R 7.4
Corporate profits and inventory valuation ad-
justment, total__________________ bil. of dol__y.._.______ 3814 ... .
Corporate profits before tax, total . _____ 46.4 |
Corporate profits tax liability. __ 20.6 |.
Corporate profits after tax._.._ 25.8 |
Inventory valuation adjustment - ~83 )
Netinterest . ____ ., . ... 5.0 ...

Gross national product, total. _....._.__.__ [ (o T SO

Personal consumption expenditures, total - do._
Durable goods.

Nondurable good -

Services..___._ ... ___... _.do_.
QGross private domestic investme __do._
New construetion.______________ _.do_.
Producers’ durable equipment__ __do_.
Change in business inventories.. _do_. A . .
Net foreign investment.__________________ do_ oo . . 5 28 DS S,
Government purchases of goods and services,
total. ... . ... bil.of dol_ | _________ . 9. 23 N F R
Federal (less Government sales) -
Stateand local ___ ___ .. . . ___. d
Personal income, total . ______________._ . do.__ oo . 3 3 35! 18 SO I,
Less: Personal tax and nontax payments.

Equals: Disposable personal income. . ____ 1
Personal saving§ R

PERSONAL INCOME, BY SOURCEf{

Seasonally adjusted, at annual rates:

Total personal income. .. _____ _.bil. of do! 215. 4 219.3 213.8 214.5 217.1 220.7 225. 4 228.7 231.1 232.9 241.0 r 240. 9 241.0
Wage and salary receipts, total . 131. 5 133.6 135.3 137.7 140. 2 141.7 145.5 147.8 150.7 152.1 154.3 r156.7 158, 7
Employer disbursements, total __ 134.2 136. 4 138. 1 140.5 143.2 144.5 148.5 150.6 153.8 155.1 157.2 r 160. 2 162.0
Commodity-producing industries___. _ 55.8 57.7 59.1 60. 9 62.7 63.3 85.6 66. 5 68.6 69.1 70.0 r71.1 72.0
Distributive industries_ .. _._ 39.3 39.6 39.7 40.1 40.7 40.9 41.7 41.6 41.9 41.9 42.4 r43.2 43.4
Service industries 18.1 18.1 18. 2 18.5 18.6 18.7 18.8 18.8 19.2 19.3 19.4 r19.9 19.9
Jovernment ____. 21.0 21.0 21.1 21.0 21.2 21. 6 22. 4 23.7 24.1 24.8 25.4 26.0 26.7
Less employee contribut

ance_.._.____.. .. . 2.7 2.8 2.8 2.8 3.0 2.8 3.0 2.8 3.1 3.0 2.9 3.5 3.3
Other labor income_.____.___ 3.0 3.3 3.3 3.4 3.4 3.4 3.4 3.4 3.4 3.4 3.4 3.5 3.5
Proprietors’ and rental income. _ 41.0 40. 2 39.8 41.5 42.3 45.5 46.1 45.0 45.7 46.2 47.0 r 49,3 47.7
Personal interest income and div . 17.7 18.0 18.2 17.8 17.8 17.8 18.4 21.1 19.2 19. 4 24.7 r19.0 19.1
Total transfer payments__.._______..____ 22.2 24.2 17.2 14.1 13.4 12.3 12.0 11. 4 12,1 11.8 11.6 712.4 12.0
Total nonagricultural income_ . .. ____.__.__ 199.0 203.7 198.7 198. 4 200. 7 202.7 207.3 211.2 212.7 213.9 221.9 7 220.9 222.1

NEW PLANT AND EQUIPMENT

EXPENDITURES

All industries, quarterly total .. ___.._.. 3,700 [ 4,830 {4700 ||l r5, 830 8 . ... 15, 500
Manufacturing. __.____.____ _Ido_._. 1,520 |. . 1, 860 - ]t 2,79 ) 12,670
Mining_......_ 150 |- - 160 N - 200 1190
Railroad......___. 230 |- - 300 N - 320 1360
Other transportation._.._. 8¢ |- - 90 - - 140 1150
Electric and gas utilities. .. __. 650 | - 760 R - 7940 |- 1830
Commercial and miscellaneous 1,060 |._ PO L1600 |l orn 2400 | . T 1,440 11,300

* Revised. 1 Estimates for January-March, based on anticipated capital expenditures of business.

tRevised series. Quarterly estimates of national income, gross national produet, and personal income and monthly estimates of personal income have been revised beginning 1946: see
pD. 28-35 of the July 1950 SURVEY for the revised figures.

Includes inventory valuation adjustment.

§Personal saving is excess of disposable income over personal consumption expenditures shown as a component of gross national product above,
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S-2 SURVEY OF CURRENT BUSINESS Aprii 1651

Unless otherwise stated, statistics throuih 1950 1951
1948 and descriptive notes are shown in the . . . ~ ~ N .
1949 Statistical Supplement to the Survey Fealg;u March April May June July August Se;t))teerm Qctober Nol;;erm Dgg;m Jaraary F ;l:;u
o .
GENERAL BUSINESS INDICATORS—Continued
FARM INCOME AND MARKETINGS
Oash receipts from farmmg, including Government
payments, total {._________________. mil. of dol__ 1,614 1,674 1,594 1,819 1,859 2,356 2, 551 2,913 3. 584 3,277 2. 692 2,499 1, 858
Farm marketings and CCC loans, total._._do_ ... 1,596 1,642 1,544 1,778 1,825 2,343 2,543 2, 906 3.572 3,261 2,672 2,470 1,832
T ODS - - o e e _.d 581 478 436 444 557 1.058 1,182 1,452 2,038 1,781 1,216 965 554
Livestock and products, total 1.015 1,164 1,108 1,334 1,28 | 1,985 1,361 1,454 1, 534 1,480 1,456 1,505 1,208
Dairy produets. ... R 76 315 313 358 368 351 323 305 301 276 282 324 317
Meat animals__ R 574 638 579 744 667 701 792 833 950 870 827 955 7345
Poultry and eges 4 156 200 202 208 203 214 229 248 268 319 329 215 216
Indexes of cash receipts from marketings and CCC
loans, unadjusted:i

All commoditios_ e 352 240 247 232 268 275 353 383 437 538 484 402 372 276
Crops.. oo R 203 167 153 155 195 371 414 509 715 608 426 338 1904
Livestock and produects 268 307 292 352 335 339 359 384 405 391 384 397 | 337

Indexes of volume of farm marketings, unadjusted: !

All commodities.__....__.. 1935-39=100.. 109 112 104 117 120 143 154 167 201 172 149 138 | 103
Crops. e e _do__.. 92 72 59 61 77 144 170 104 259 192 146 126 Y
Livestock and products._.___.._.__. do._.. 123 142 139 159 153 142 142 147 158 157 151 148 121

INDUSTRIAL PRODUCTION
Federal Reserve Index
Unadjusted, combined index..__._._. 1935-39=100. . 177 183 188 195 200 198 212 216 220 215 216

Manufactures. .. ... do.._. 188 191 197 203 209 207 221 224 229 226 r 228

Durable manufactures 204 210 221 232 238 237 249 253 263 . r 260 266
Iron and steel .. _____ 201 206 222 226 231 228 236 245 253 r 246 253
Lumber and products_. R _ 138 147 158 162 166 161 177 179 176 168 158

Furniture... ... R 173 176 175 175 178 174 192 196 198 197 104
Tumber._. 119 133 150 155 160 155 170 170 165 153 140
Machinery. 236 243 251 258 262 265 279 283 303 311 321
Nonferrous 2 190 201 198 197 206 202 212 216 223 r 226 r 227
Fabricating 184 197 164 192 202 199 212 219 225 r 228 r 230
Smelting and refining. ... ... .._... 202 208 207 208 218 207 212 209 217 221 219
Stone, clay, and glass produets___._.___ do__._ 179 180 137 209 212 214 221 223 240 r 233 227
Cement ______________.____.. R - 160 157 207 221 229 228 242 239 249 231 211
Clay products . - 150 151 154 160 160 162 17? 175 177 182 177
Qlass containers.. - 201 201 222 238 232 234 223 229 269 r 250 246
Transportation equipment__ _ _ 210 214 226 262 277 272 2§7 284 291 278 T 203
Automobiles (inel. parts) ... _...___. . 182 188 204 249 268 262 73 265 271 r 249 r 261

Nondurable manufactures..__._._________ do.._. 176 177 178 180 184 182 198 201 201 197 196
Alcoholic beverages__ o 143 162 168 177 202 219 237 217 205 195 189
Chernical products... _do___. 250 250 253 255 258 259 265 272 282 r 284 T 287

Industrial chemicals_ _.do._.. 424 428 434 443 451 153 458 465 488 * 497 r 503
Leather and products. . _do_.__ 118 1156 110 101 104 99 119 123 115 111 r107
Leather tanning_. do___. 109 97 101 94 100 87 106 109 107 111 106
Shoes. . ... __do___. 124 128 115 106 107 107 128 133 121 110 109
Manufactured food products _do_._ 146 148 150 157 164 178 191 192 175 164 " 162
Daijry products..__. _.do_.__ 107 128 159 199 226 223 217 173 132 103 99
Meat packing _.do___. 144 148 145 144 146 141 134 152 158 184 203
Processed fruits and vegetables.._._.. do.._. 86 83 90 98 122 191 254 276 190 137 * 111
Paper and produets.. ... ___.__.____. do.._. 179 179 182 181 185 172 191 194 202 201 197
Paperandpulp_._________ _.do___. 172 173 175 173 178 1€6 181 184 193 191 7188
Petroleum and coal products _do.... 205 207 206 216 222 229 238 243 251 253 r 263
Coken oo .do___ 124 146 174 175 177 176 176 178 183 178 182
Printing and publishing. _.do____ 166 172 174 169 169 150 161 172 183 182 179
Rubber produets..____ do___. 195 197 203 213 221 222 236 244 250 r 250 r 252
Textiles and produets. do___ 179 173 174 175 173 165 189 191 197 193 194
Cotton consumption _do_._. 144 138 139 140 132 123 155 152 162 158 158
Rayon deliveries. do___. 357 350 348 347 348 361 366 380 374 381 397
Wool textiles. . _.do..__ 159 152 154 157 161 134 172 171 180 164 160
Tobacco produets___ ... __.______. do..__ 154 167 152 168 176 160 204 181 170 174 142

Minerals__ do_.__ 113 139 138 147 155 149 163 168 169 159 152

Fuels_ __ - 118 148 147 148 155 148 162 167 170 165 163
Anthracite. ______ . 65 108 83 97 96 68 97 92 102 84 80
Bituminous coal - 38 149 143 131 136 109 142 144 151 138 143
Crude petrolettm. . 155 152 155 160 168 171 177 184 154 184 178

Metals__.__..__...... . 81 83 87 140 155 158 170 171 161 124 93

Adjusted, combined index. ... __._________. do.._. 180 187 190 195 199 196 209 211 216 r 215 r218
Manufactures ________._ ... ... do____ 192 194 199 204 208 206 2i8 220 225 224 r 229
Durable manufactures_ .. ___._._________. do._.. 207 211 222 231 237 235 247 251 262 260 268
Lumber and produets. _do_._. 150 156 159 158 155 151 165 166 166 169 173
Lumber _do___. 138 145 150 149 144 140 151 150 150 155 162
Nonferrous metals._ - _do._._ 190 200 198 197 207 202 212 216 223 7226 227
Smelting and reﬁnmg, ,,,,,,, _.do___._ 202 208 207 208 219 208 212 209 217 |- 221 218
Stone, clay, and glass produects.. R 192 188 200 203 210 212 212 215 229 227 r 235
Cement._____._ 211 192 218 210 214 208 214 206 214 214 232 8 !
Clay products 157 158 158 160 161 161 167 169 168 175 172 * 187 = 180
Glass containers 207 201 222 223 234 244 215 225 262 247 7 265 257 261

Nondurable manufactures 180 181 180 181 184 181 195 194 196 195 197
Aleoholic beverages. _ . 150 175 169 172 184 206 248 203 182 207 208
Chemical products 247 247 252 256 261 263 269 271 277 7 280 r 283
Leather and products. - 115 116 110 101 105 101 120 124 115 109 108

Leather tanning __________ _ R 102 98 101 95 102 9 108 111 r 106 108 r 106
Manufactured food produects - 161 165 164 164 164 167 168 167 162 161 r 165 r 168
Dairy produets. ... ___ 149 154 153 150 153 152 150 148 145 143 141 7142
Meat packing__.__ ... ____.___ 151 160 157 144 147 151 155 168 158 165 171 162
Processed fruits and vegetables.______ do.._. 136 152 148 150 158 147 134 147 147 T 149 r 142 T 161

rRevised, » Preliminary.

$Data for 1947-49 were revised to incorporate changes in reports on production and sales of farm products. Revised figures for 1947 appear on p. 23 of the April 1950 SURVEY: thoss for
1948-49, on p. 24 of the January 1951 issue.

o"SeasonaI factors for a number of industries were fixed at 100 during 1939-12; data for these industries are shown only in the unadjusted series.
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Uriless otherwise stated, statistics throuih N 1950 1951
948 and descriptive notes are shown in the I ~ R
1949 Statistical Supplement to the Survey | '2PT% | March April May June July August | SePYm: | o per | Novem- | Decem- | g p,,y | Febru
| ary ber ber ber ary
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION—Continued
Adjustedg—Continued
Manufactures—Continued
Nondurable manufactures—Continued
Paper and produets. ._____._.___ 1935-39=100__ 178 179 181 180 185 173 191 104 202 201 v 197 r 204 2205
Paper and pulp-._._._. d. 171 172 174 173 177 166 181 185 193 191 r 189 192 ). ...
Printing and publishing_. 168 169 169 166 170 162 169 172 179 174 * 175 T 17 » 175
Tobaceo produets.__________________... 162 176 161 168 170 154 197 172 165 171 153 177 178
Minerals 118 144 140 145 151 144 159 163 166 160 157 7164 » 158
Metals 118 119 98 125 130 124 136 141 141 130 126 r130 r 131
BUSINESS SALES AND INVENTORIES§
Business sales (adjusted), totalt. . _._____ bil. of do}_. 35.3 36.6 35.6 38.7 39.9 42.0 45.3 42.1 41. 8 r41.4 42.5 r46.9 45.7
Manufacturing, totalt. ... _______________. do.__. 16.9 17.8 17.2 19.3 19.8 20.3 23.0 21.2 21.2 21.1 21.3 r23. 4 22.9
Durable-goods industriest ___ do_.__ 7.1 7.6 7.5 8.6 9.0 8.7 10.1 9.4 8.7 9.7 r9.8 r10.6 10. 5
Nondurable-goods industriest. . do.___ 9.8 10.2 9.7 10.7 10.8 11.6 12.9 11.8 1.6 11.4 1L 5 r12.8 12. 4
Wholesale trade, total.___.__.__ _do..__ 7.3 7.7 7.4 8.0 8.4 9.0 9.6 8.9 8.8 8.8 9.0 10.2 9.8
Durable-goods establishments__ ~do.___ 1.7 1.9 1.8 2.1 2.3 2.6 2.9 2.6 2.5 2.4 2.5 2.9 2.7
Nondurable-goods establishments_ do____ 5.6 5.8 5.6 5.9 6.1 6.5 6.7 6.3 6.3 6.4 6.5 r7.3 7.1
Retail trade, total_______.________ do____ 1.1 1.1 1.1 11.3 11.7 12.7 12.7 12.1 1.8 11.4 12.2 13.3 13.0
Durahle-goods stores__._. do.___ 3.7 3.7 3.7 3.9 4.2 4.7 4.7 4.4 4.2 3.7 4.1 4.8 4.7
Nondurable-goods stores__.._._..._._.___ do.___ 7.4 7.4 7.4 7.4 7.5 8.0 8.0 7.7 7.6 7.7 8.1 8.5 8.3
Business inventories, book value, end of month
(adjusted), totalt. .. __bil. of dol__ 51.8 52.5 52.9 53.6 54.2 53.2 54.5 56. 4 58.7 60.3 61.5 63.4 64.6
Manufacturmg, totadt. . do.__. 29.0 29.1 29.4 29.7 30.0 29.8 29.9 30.7 31.8 33.0 341 r35.0 35.6
Durable-goods industriest._. _ do_._. 13.5 13.5 13.7 13.8 13.9 13.9 13.9 14,1 14.4 15.1 r15.8 r16.3 16.7
Nondurable-goods industriest_. do__._ 15.5 15.6 15.7 15.9 16.1 15.9 16.0 16.7 17.3 17.9 18.3 r18.7 18.9
Wholesale trade, total_.________ do__._ 9.0 9.1 9.4 9.5 9.5 9.3 9.6 9.9 10.2 10.5 10.8 r11.1 11.2
Durable-goods establishments. . .do___. 3.0 3.0 3.1 3.2 3.3 3.2 3.0 3.1 3.3 3.5 3.6 3.8 3.8
Nondurable-goods establishments_ do___. 6.0 6.1 6.3 6.3 6.2 6.1 6.5 6.8 6.9 7.0 7.2 r7.3 7.4
Retail trade, total_.______.___.__._ do_._. 13.8 14.3 14.1 14. 4 14.7 14.1 15.1 15.8 16.7 16.8 16.8 17.4 17.8
Durable-goods stores.____ _do_._. 5.2 5.3 5.3 5.4 5.6 5.1 5.5 5.8 6.5 6.6 6.6 r6.8 6.9
Nondurable-goods stores. .. ____.___._..._ do_._. 8.6 9.0 8.9 9.0 9.1 9.0 9.6 10.0 10.2 10.2 10.1 10.6 10.9

MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS{

Bales:
Value (unadjusted), total . - 16, 243 18, 5631 17,184 18, 649 19, 426 18, 682 22,802 21, 514 232, 832 21,256 | 21,763 | r 23,095 22,043
Durable-goods industries_____ d 6, 790 8, 064 7,644 8,413 9, 007 7,951 9, 929 9, 536 10, 339 9,58 | 710,104 | 710,271 10, 070
Nondurable-goods industries 9, 453 10, 467 9, 540 10, 236 10, 418 10, 731 12, 872 11,979 12, 493 11,671 | r 11,659 | r 12,725 11,973

Value (adjusted), total. _________________.._ 16, 877 17,797 17,206 19, 309 19, 838 20, 269 22, 956 21,154 21,246 21,112 | r21,284 } 23 377 22, 888
Durable-goods industries, total K 7,103 7,643 7,488 8,605 9,030 8, 670 10, 060 9,392 9,671 9,730 r9,794 § 710,598 10. 516
Iron, steel, and products. ... 1,801 1,851 1,884 2,126 2,191 2,178 2,471 2,345 2,414 2,448 r 2,591 2719 2,610

Nonferrous metals and produects 461 464 432 523 566 558 606 | - 591 599 610 T 630 T 593 586
Electrical machinery and equipment_ . do._ 745 832 773 878 955 924 1,129 1,116 1,131 1,108 71,096 1,302 1,389
Machinery, except electrieal._______.___ d 1,115 1,254 1,223 1,352 1,385 1,374 1, 554 1,458 1,512 1,544 1 879 r 1,755 1,764
Motor vehicles and equipment._ _do. 1,211 1,362 1,333 1,600 1,716 1,459 1,716 1,449 1, 547 1, 501 r1.514 * 1,647 1, 606
Transportation equipment, n. e. S .. 350 297 307 319 310 315 410 375 401 402 * 396 T 434 434
Lumber and timber basic productq,__._do,. 408 472 485 570 652 603 605 656 673 683 7 640 7 619 580
Furniture and finished lumber products.do.. 310 369 360 401 404 408 485 433 437 449 r 403 T 490 499
Stone, clay, and glass products 393 405 375 480 451 469 540 513 542 566 r 519 r 588 590
Other durable-goods industries 308 335 315 356 374 382 454 451 415 419 * 425 r 450 458
Nondurable-goods industries, total_____ . do . 9,774 10, 154 9,718 10, 704 10, 809 11, 599 12,896 11,762 11, 574 11,382 { r11,49 | 712,779 12,371
Food and kindred produets...___. - 2,772 2,772 2,753 3,150 3,136 3,245 3,257 3,038 2,972 2,949 | 73,1471 r3,559 3,255
Beverages__.._ - 393 473 471 542 582 573 649 448 434 390 r 468 r 497 427
Tobacco manufsciures. 263 72 246 274 277 287 299 261 271 282 7270 r 307 201
Textile-mill products. ... 956 963 896 1,012 1,062 1,206 1, 544 1,354 1,203 1,290 71,264 1,426 1,403
Apparel and related products. 835 851 753 748 663 962 1,256 955 976 839 r 778 r 945 858
Leather and produets._._ .. - 273 285 264 290 317 349 381 335 324 287 T 270 r 338 378
Paper and allied products._ _do..._ 495 510 468 513 538 528 633 620 656 668 r 667 r 709 684
Printing and publishing____ ~do.___ 654 649 582 606 602 596 615 633 581 576 585 r 692 750
Chemicals and allied products. _do..__ 1,130 1, 250 1,189 1,334 1,383 1,442 1,667 1,583 1, 550 1,529 1,512 r 1,703 1,656
Petroleum and coal products _do_.__ 1,479 1, 550 1. 565 1. 624 1, 668 1,738 1,859 1.853 1. 834 1.870 r 1,827 T 1,791 1,826
Rubber produets_..._....._..____.__. do.... 273 203 288 321 350 454 457 404 405 397 424 465 1oL
Other nondurable-goods industries_ ... _ do..._. 250 287 244 290 231 221 280 280 278 304 T 278 r 347 368
Inventories, end of month:
Book value (unadjusted), total_ do___. 20, 18¢ 29, 188 29, 232 29, 507 29, 814 29, 796 29,742 30, 418 31, 562 32,004 | 34,207 | 735,314 35, 876
Durable-goods industries_____ _do.___ 13, 493 13, 5%4 13, 704 13, 883 13,974 13,928 13, 847 14,050 14, 386 14,997 | 15,680 § r 16,255 16,705
Nondurable-goods industries._.... ...._.do_ .. 15, 687 15, 604 15, 528 15, 624 15, 840 15,868 15, 894 16, 368 17,176 17,907 | r18,528 § r 19,059 19,171

By stages of fabrication:

Purchased materials_... 11, 226 11, 156 11,049 11, 092 11, 201 11,510 11, 883 12,380 13, 062 13,798 | 714,027 § 15,081 15,136

Goods in process. . 6, A8 6, 676 6,778 6, 851 6, 828 6, 998 7.163 7, 380 7, 668 7,70 r 8,011 * 8, 552 9, 007
Finished goods 11, 365 11, 357 11,405 11, 564 11,785 11,287 10, 696 10, 658 10, 833 11,336 | r 11,570 | 11,681 11,733
Book value (adjusted), total____..__._____ do____ 28, 990 29,073 29, 384 29, 659 30,028 29, 830 29, 858 30, 732 31,770 33,007 | 734,061 § r 34,965 35, 561
Durable-goods industries, total .do____ 13,477 13, 500 13,667 13,784 13,946 13, 888 13,858 14,072 14, 446 15,119 | 15,782 1 r 16,285 16, 683
Iron, steel, and products_._.__ _o.do.___ 2,955 2,961 3,012 3,056 3,140 3,147 3,191 3.228 3,308 3,404 73,431 73,474 3,524
Nonferrous metals and products_____. do__.. 956 960 975 962 988 973 965 959 971 992 r 1,030 71,012 998
Electrical machinery and equipment_ . do.___. 1, 550 1,544 1,566 1,614 1,658 1,633 1, 630 1,632 1, 666 1, 751 r 1,902 r1.974 2, 022
Machinery, except electrical ____ ...do. 3,145 3, 166 3,197 3,208 3,225 3,208 3,228 3,283 3, 368 3, 519 r 3,678 3,801 3, 947
Motor vehicles and equipment...___.. R 1,781 1,791 1,832 1,833 1,793 1,803 1,773 1,839 1,935 2. 111 r 2,191 r 2,278 2, 262
‘Transportation equipment, n. e. S ...do.___ 705 690 670 659 653 660 663 672 687 754 r 835 T 950 1,011
Lumber and timber basic products....._ do... 590 562 556 569 588 576 550 560 572 583 r 628 631 686
Furniture and finished lumber products. . do - 628 636 654 671 678 675 664 677 685 729 r 764 r 798 819
Stone, clay, and glass products.._.__.__ do.__. 523 532 541 536 538 542 534 530 541 550 581 r 600 624
Other durable-goods industries.___ ... do.._.. 643 ! 658 664 675 685 671 661 692 713 727 r 743 T 767 790
*Revised. » Preliminary. J*Sec note marked “&”’ on p. 8-2,

§The term “‘business’ here includes only manufacturing and trade. Business inventories as shown on p. 8-1 cover duta for all types of producers, both farm and nonfarm.
th 8 Revised serigs. Data on manufacturers’ sales, inventories, and new orders have been revised beginning 1946.  Revisions for 1946-49 and appropriate explanations appear on pp. 16-23 of
e October 1950 SURVEY.



S-4 SURVEY OF CURRENT BUSINESS April 1951
Unless otherwise stated, statistics throufh ,,,,,, 1950 1951 e
1948 and descriptive notes are shown in the - . . TOver. . .
1949 Statistical Supplement to the Survey thr)srru March April May l June l July August Seggim October I\(i)‘eim D &;)c:rm January F:?;u
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS® SALES, INVENTORIES,
AND ORDERS{=Continued
In]gen{(ories, endﬂof mo&lth—(—:(‘ontimaed
00) 1 justed)—Continue
Nong%;lgb(li-g]ggfi(‘s i)ndustries, total_mil. of dol. . 15, 513 15, 574 15,716 15,874 16, 082 15, 942 16, 000 16, 660 17,324 17,887 { r 18,279 ] r 18,680 18,878
Food and kindred products.._ ... d 2,851 2, N7 3, 000 3, 061 3,042 2,831 2,820 2,928 3,113 3,190 r 3,285 r 3,374 3, 4%9
Boverages. ... 1,013 1,034 1,028 1.012 993 1,087 1,048 1,118 1,095 L145| r1,130) r1.162 1,231
Tobacco manaiaetures. . .. 1,480 1,475 1,484 1,490 1,482 1,467 1, 562 1,680 1,706 L7 | 1,718 r1.679 1,641
Textile-mill produets........ 2,010 2,042 2,064 2,148 2,244 2,274 2, 285 2,372 2,616 2768 | 72,838 ) 3005 3,041
Apparel and related produets. 1,282 1,338 1,348 1,328 1,407 1, 448 1,455 1,520 1,575 Le47 | r1.808] r1,786 1,764
Leather and produets. .. 501 509 531 546 557 568 573 530 596 608 v 601 7 652 612
Paper and allied proditets. 701 703 714 706 704 695 671 678 690 699 v 734 778 797
Printing and publishing._____ 581 582 592 587 611 601 593 625 628 651 7 659 * 689 716
Chemicals and allied produets 2,022 1,978 1,993 2,014 2,034 2, 041 2,043 2,108 2,187 2267 | 2,327 ) -2370 2,414
Petrolenm and coal products. . 2,123 2,049 2,012 2,018 2,018 2,046 2,050 2,108 2,162 2,180 | r2,169f 2134 2,105
Rubber produects.__.__.___._._ . 526 532 536 540 544 501 483 502 524 T 564 r 549 564 | ... ...
Other nondurable-goods industries____. do___. 424 416 416 422 448 433 416 432 432 452 r 461 * 488 502
New orders, net (unadjusted), total__________ do.___ 16,861 18,810 17,182 19, 097 20, 666 22, 223 27,323 23, 760 24, 704 22,371 | r23,160 | 27,904 26, 087
%1)rable-éoods(indusjrries, ’gotalu _.do.. .. , 213 8, 508 7,857 8, 514 9,814 10, 553 13,863 11, 500 12,171 10,621 | 11,379 | r14.156 13,773
Iron, steel, and products_.____ _.do_.. 1,836 2,173 1, 901 2,178 2,493 2,724 3,277 2,989 2, 950 2,638 v 3,047 r 3,449 3,060
Nonferrous metals and products. . _do_.__ 480 488 474 531 557 637 814 683 666 661 r 554 r 658 631
Electrical machinery and equipment._._.do___. 726 946 772 884 1,035 934 1,572 1,423 1,439 1,257 r 1,480 r 1,709 1,745
Machinery, except electricsl. ... do____ 1, 211 1,392 1,316 1, 410 1, 527 1,764 2,197 1,948 2,016 1,935 r 2,260 r 2,641 2,824
Transportation equipment, except motor
vehicles. ... ... mil. of do)__ 395 266 333 232 543 1,102 1,600 692 800 483 r 504 1,203 1,349
Other durabl ods industries- 2, 566 3, 243 3, 060 3,279 3, 660 3,392 4,404 3,765 4,300 3, 646 r 3,534 74,494 4,165
Nondurable-goods industries_ ... 9, 648 10, 302 9,325 10, 582 10,852 11, 670 13, 460 12,259 | r 12,533 11,750 | 11,781 § r 13,749 12,314
Unfilled orders (unadjusted), total*. _____.... 21, 494 21,773 21,770 22,218 23,458 26, 998 31, 519 33,764 35,636 36,728 | 38,125 f 42,933 46, 977
Durable-goods industries______ 18, 005 18, 449 18, 662 18, 763 19,569 | . 22,171 26,105 28,070 29,902 30,914 | r32,190 ) r35 974 39, 678
Tron, steel, and products. .__ 5, 252 5,480 5,488 5, 566 5,866 6, 593 7,348 7,923 8, 286 8, 540 7 8, 990 r9, 741 10, 341
Nonferrous metals and produets.. 456 451 481 497 506 679 914 1,006 1,029 1.031 r 915 T 990 1.057
Eleetrieal machinery and equipment____ 2, 129 2,183 2,164 2,215 2,308 2,434 2, 940 3, 250 3,477 3. 504 r 3,850 r 4,310 4, 699
Machinery, except eleetrical ... .. _._. 2,995 3,076 3,147 3,194 3,277 3,758 4,433 4,909 5,363 5,818 r 6,389 r 7,372 8, 505
Transportation equipment, except moto
vehicles. . ____._ .. ...._._____. mil, of dol.. 3,140 3,081 3,103 3,015 3,215 4,030 5, 255 5, 566 5,971 6. 068 r 6,143 6,929 7,874
Other durable-goods industries 4,033 4,178 4,278 4,276 4,308 4,678 5,214 5,414 5,776 5864 | r5904) 6,633 7.202
Nondurable-goods industries. _____________ do__.. 3, 489 3,324 3,109 3,455 3,888 4,827 5,414 5,694 5,734 5.814 r 5,935 r 6, 959 7,299
BUSINESS POPULATION
OPERATING BUSINESSES AND BUSINESS
TURN-OVER?
Operating businesses, total, end of quarter._thous. _[___._._._. 3,986.1 r3,997.7
Contract construetion_...__.__.___ do__._ 362.4 | 7366.9
Manufacturing. _ 303.5 *303.3
Service industries 854. 4 7 856.2 {.
Retail trade...____ 1,686.2 r1,686.4
Wholesaletrade______._._..... N 203.9 204.8
Altother. .. _______ . .. do____[._.__._____ 575.8 r 579.9
New businesses, quarterly total._._.__._____.do_.._j...._..___ B 1i4.0 95.2 {iccmacno
Contract construetion.________ 2.1 | 22.3 14.8 |
Maenufacturing_____________ 10.7 . 12.2 10.4 |.
Service industries.__________ 20.2 . 20.1 17.8 1.
Retailtrade..___._________ 36.2 |. 40.3 35.3 |.
‘Wholesale trade_ 4.6 ). 4.6 4.3 |
ANother.___ .. ________ . 18.6 foo.o.. 4.5 12.5 [ocemeeo
Discontinued businesses, quarterly total 92,4\ . 96. 4 < 3 T I,
Contract construction 11.3 |- 10. 4 r10.3 |-
Manufacturing_____________.____ 10.6 | 11.2 r10.5 |.
Service industries_ 18.4 | 20.1 7160 |-
Retailtrade. .. ___ ... .. ... 37.9 4. 40.0 r35.1 .
Wholesale trade. 4.3 1. 3.9 3.3
Allother. . .. 9.9 ... 10.7 T84 [
Buesiness transfers, quarterly total_______._.__ 1046 (oo ... 86.7 f el . 88.2 | oo e e e
BUSINESS INCORPORATIONS
New incorporations (48 States)*_.________ _number__ 7,736 9,180 8,375 9,216 8, 861 7,191 7,201 6,277 6, 782 6, 256 6, 780 * 8,515 6, 590
INDUSTRIAL AND COMMERCIAL
FAILURES
Failures, totala. ______ .. _______.____ number._ 811 884 806 874 725 694 787 648 707 683 679 775 599
Commercial serviced. ~do. 69 74 44 62 67 62 51 43 64 67 67 63 59
Construetion..._.._.._____ ..do.. 73 86 76 80 61 85 91 75 91 87 62 97 60
Manufacturing and mining.. _do._.. 170 206 195 197 167 151 173 147 150 150 143 132 107
Retailtrade..______________. _do____ 399 402 398 426 363 343 402 314 339 310 330 410 304
Wholesale trade. . ..o ... ... do___._ 100 116 93 109 67 73 70 69 63 69 77 73 69
Liabilities, totala? . ____ ... ... __ thous. of dol__ 22,156 27,900 21, 250 22,672 18,072 19, 538 18, 448 15, 254 16, 649 18, 864 21,044 21,685 16,009
Commercial serviced'.. oo..do_.._ 1,875 1,706 819 1,474 1, 572 1, 495 2,077 1,450 2, 009 1,742 3,205 1,482 1,399
Construction...._.______ _.do.._. 1,824 2,777 1. 465 2,129 1, 533 1,619 1,233 1,303 2,410 2,726 4, 748 2,393 2,228
Manufacturing and mining. _.do._._ 7. 905 12,241 7, 980 7,470 7,244 8. 533 7,225 5,855 5,949 8,412 5,352 5,175 6,134
Retail trade.______________ doo . 6, 386 7,859 7.17 8,650 5,154 5,251 5, 685 4,775 4,683 4,235 5,479 10,376 4,357
Wholesale trade...____.__. ... .._._.____. do.._. 4,166 3,317 3, 807 2,949 2, 569 2, 640 2,228 1,871 1, 598 1,749 2, 260 2,259 1,891
r Revised. » Preliminary.

jRevised series. See corresponding note on p. 8-3.
*New series.  For data on unfilled orders beginning 1946, see p. 22 of the October 1950 SURVEY. Data on new incorporations are compiled by Dun & Bradstreet, Inc.; they are available for
the 48 States beginning 1946, and for 47 States (excluding Louisiana) beginning July 1945; figures through 1948 are shown on p. 21 of the May 1950 SURVEY.
1The number of operating businesses has been revised to reflect revisions in the number of new businesses beginning with the fourth quarter of 1947 and in the number of discontinued
businesses beginning with the fourth quarter of 1948, Revisions prior to the third quarter of 1949 will be shown later.
d*Data are from Dun & Bradstreet, Inc. Scattered monthly revisions for the indicated series are shown on p. S-4 of the February 1950 SURVEY.
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Unless otherwise stated, statistil;:s throuih 1950 1951
1948 and descriptive notes are shown in the ~ . N
1949 Statistical Supplement to the Survey | "o | Mareh | April May | June July | August | SCPPI- | gotopey | Novem- | Decem- g 0. | Febru-
ary ber ber Der ary
COMMODITY PRICES
PRICES RECEIVED AND PAID BY FARMERS
Pricesreceived, all farm productst§. . 1910-14=100_. 237 237 241 247 247 263 267 272 268 276 286 300 313
CYODS .- o oo e do.... 215 215 225 223 225 236 239 243 238 250 258 275 283
Food grains.._.___._ do..__ 219 224 227 230 218 226 224 221 219 224 233 240 254
Feed grains and hay _do.... 171 174 181 190 190 195 193 194 188 192 202 214 222
Tobaceo. .- ... ~do___. 389 389 389 387 388 387 399 428 426 428 436 442 440
Cotton_.. do__.. 231 236 242 246 251 278 311 336 327 346 339 347 351
Fruit _ ___ _doo__. 186 193 206 195 207 211 200 217 207 194 202 192 204
Trueck crops..... do__. 203 168 205 17 182 200 164 126 138 188 211 324 333
Oil-bearing crops. .. do.__. 228 230 239 248 254 267 203 303 300 351 366 374 379
Livestock and produets. do._ .. 257 258 256 269 268 287 292 298 206 299 311 323 340
Meat animals_ ... do_... 306 308 312 342 342 371 369 372 358 357 360 391 425
Dairy products ... _ 250 243 235 230 227 232 240 248 261 267 272 286 285
Poultry and eggs. 155 165 161 154 156 173 191 196 201 209 249 203 205
Prices paid:t
All comimodities ... ... 1910-14=100.. 237 239 240 244 245 247 248 252 253 255 257 262 267
Commodities used in living__ d 238 239 239 242 243 245 248 252 254 256 257 260 265
Commodities used in productmn ,,,,,,,,, do.. 237 239 240 246 247 249 249 251 251 254 257 264 270
All commodities, interest, taxes, and wage rates
1910-14=100.. 248 r 249 251 254 255 256 258 260 261 263 265 272 276
Parityratiof @ .. ... do__.. 96 95 96 97 97 103 103 105 103 105 108 110 113
RETAIL PRICES
All commedities (U. 8. Department of Commerce
INAeX) 1935-39=100_. 183.3 183. 8 184.1 185.7 187.3 190.0 190.8 192.6 193.9 194.9 198.4 1 202. 4 205.3
Coal (U. 8. Department of Labor indexes):
Anthraeite.___._______ Oct. 1922-Sept. 1925=100._ 148.5 149.3 154.2 147.2 147. 4 150.3 153.9 155.8 157.4 158.6 159. 7 160. 3 168. 3
Bituminous. _.do.... 164.5 166. 2 165. 6 160. 9 160. 2 160. 5 162. 4 164.0 166. 6 167.0 167.3 167.9 169.7
Consumers’ price index (U. § Dcpt of Labor):©
AllitemsQ® ~.-1935-39=100.. 167.9 168. 4 168.5 169.3 170.2 172.0 173.4 174.6 175.6 176. 4 178.8 181. 5 183.8
Apparel . 184.9 185.1 184.9 184.7 184.6 184. 5 185.7 189.8 193.0 194.3 195.5 198.5 202.0
ood 194.9 196. 6 197.3 199.8 203.1 208. 2 209.9 210.0 210.6 210.8 216.3 221.9 226.0
(Cereals and bakery products_ 169.1 169.1 169.3 169. 8 169.8 171.5 175.5 176.9 177.2 177.6 177.7 185. 4 187.1
Dairy products._ .. _______ 183.6 182.4 179.6 178.3 177.8 180.7 184.3 186.9 191.9 192.8 194.0 202.6 204. 4
Fruits and vegetables. _ 199.3 195.1 198.9 202.2 209. 3 211.5 193.4 186. 0 189.8 195.7 203.9 214.1 224.3
Meats, poultry, and fish._.__ 222.0 229.3 231.1 240. 2 246.5 255.7 260. 7 261.0 253.3 250.3 253.4 263. 6 270.1
Fuel, electricity, and refrigeration_ . . 140.1 140.3 140.3 138.8 139.1 139. 4 140.2 141.2 142.0 142.5 142.8 143.3 143.9
Gas and eleetricity. ... 96.9 96.9 7.0 96. 9 96.8 96.9 96.8 96.9 96. 8 96.8 96. 8 97.2 97.2
Otherfuels ... 192.5 193.1 192.8 187.6 189.0 189.9 192. 9 196.1 199. 2 200. 8 201.7 202.3 204. 5
Houselurnishings. 185.2 185.3 185.4 185.0 184.8 186.1 189.1 194.2 198.7 201.1 203. 2 207. 4 209.7
Rent®____._..__ - 129.7 129.8 130. 1 130.6 130.9 131.3 131.6 131.8 132.0 132.5 132.9 133.2 134.0
Miscellaneous - 155.1 155.0 154.7 155.1 154.6 155.2 156. 8 157.8 158.3 159.2 160. 6 162.1 163.2
WHOLESALE PRICESg
U. 8. Department of Labor indexes:}
All commodities____._____.__.__._____ 152.7 152.7 152.9 155.9 157.3 162.9 166. 4 169.5 169.1 171.7 175.3 7 180.1 183.6
Economic classes:
Manufactured products_..__ 149.1 148.9 149. 4 152.2 153.5 158.0 161.2 164.0 163. 5 165.1 168.9 r173.1 175.5
Raw materials. ____________ 162.4 162.8 162.5 166.3 167.7 175.8 179.1 181.8 180. 2 184.5 187.1 r192.6 199.0
Semimanufactured articles. 144.3 144.1 143.9 145. 6 148.4 152.9 150.2 165.7 169.3 173.0 178.1 185.0 187.0
Farm products 159.1 159.4 159.3 164.7 165.9 176.0 177.6 180. 4 177.8 183.7 187.4 § 71942 202.6
Grains. .. ._._.______ 161.3 165.4 169.6 172.3 169. 3 173.5 167.7 166.5 165.3 172.1 180.9 186. 6 192.0
Livestock and poultry _do 179.9 180.3 178.0 194.6 197.5 215.8 217.3 211.3 198.7 197.3 204.9 222.2 238.2
Commodities other than farm products._do. .. 151.1 151.0 151, 2 153.7 155.2 159.8 163.7 166.9 166. 9 168.8 172.3 r176.8 179.2
156.7 155.5 155.3 159.9 162.1 171.4 174.6 177.2 172.5 175.2 179.0 182.3 187.7
Cereal products. 144.8 145.6 145.9 146.0 145.6 151.2 154.9 155.5 153.8 154.1 157.7 163.5 166.8
Dairy products..___ 147.5 144.8 141.1 138.0 135.9 141.8 148.0 154.7 160. 8 164.1 164.4 171. 5 173.0
Fruits and vegetables._ 138.2 134.9 137.6 139.2 140. 5 137.0 132.0 131.0 129.5 140.4 r138.0 7 136.1 142. 4
Meats, poultry, and fis 201.6 200.0 200.6 217.1 223.7 240.7 240.2 241.0 223.7 223.4 233.7 242.7 255.2
Commodities other than farm products and
f00AS - oo 1926=100_. 145.9 146.1 146.4 147.6 148.8 151.5 155.5 159.2 161. 5 163.7 166. 6
Building materials ___do_._. 192.8 194. 2 194.8 198.1 202.1 207.3 213.9 219.6 218.9 217.8. r221. 4
Brick and tile_._ 163. 2 163.3 163.4 163.9 164.3 167.4 167.8 168.7 178.1 178.5 179.9
134.9 134.9 134.9 134.9 134.9 135.3 135.5 136.3 140.2 140.8 141.2
292, 1 295.9 299. 4 310.8 322.6 338.0 357.6 375 358. 4 347.6 348. 4
139.0 138.2 136.7 136.8 137.7 138. 6 142.4 145.9 145.7 148.2 r154.9
115.2 116.3 117.1 116. 4 114. 5 118.1 122.5 128.6 132.2 135. 6 139.6
_do 114.7 115. 4 116. 4 116.5 117.3 119.3 122.1 125. 4 131.6 134.3 136.1
Drugs and pharmaceutical materials_do. ... 121.4 121.9 122.0 122.3 122.7 120.1 135.0 153.4 161.1 163.8 175.1
Fertilizer materials. 116.9 117.3 117. 4 116.8 108.4 110. 1 112.1 111. 4 111.2 112.0 115.6
Oils and fats 120.9 125.6 127.5 122.2 111.9 125.7 141. 5 163.9 160.3 171.5 180.9
Fuel and lighting materials. ... __ 131.3 131.5 131.2 132.1 132.7 133.4 134.4 135.1 135.4 135.6 135.6
Electricity 69.6 67.9 67.8 66. 6 67.0 67.0 65.5 65.6 65.2 65.5 65.7
QaS. e 87.4 88.3 86.8 87.2 87.3 88.3 88.1 89.0 88.9 90. 5 90.2
Petroleum and products 109. 4 108.6 109.5 112.6 113.9 115.5 116.8 117.8 118.0 118.1 118.0
Hides and leather products__ . 179.0 179.6 179.4 181.0 182.6 187.2 195.6 202.9 208.5 211.6 218.8
Hides and skins. .. 188.2 190.4 187.2 194. 4 202.1 219.8 238.2 264.7 266. 3 269. 3 277.5
176.6 177.9 179.1 179.3 180. 6 185.3 192.3 196.8 201. 3 204.9 213.8
184.3 184.3 184.3 185.0 184.8 185.8 191.4 194.8 200.3 204.0 209. 4
Housefurnishing goods. . _..do___. 145.2 145.5 145.8 146.6 146.9 148.7 153.9 159.2 163.8 166.9 169.9
Furnishings.__.___ 151.8 152.2 152.6 154.1 154. 2 156.2 162.8 168.1 173.7 176.6 180.2
Furniture 138.4 138.6 138.8 138.9 139. 4 141.0 144.6 149.9 153.5 156. 7 159.2

r Revised.

1Revised series. Beginning with the February 1950 SURVEY, data have been revised (effective back to 1910) to reflect changes prescribed in the Agricultural Acts of 1948 and 1949; revisions
for 1910-48 are shown on p. 36 of July 1950 SURVEY.

§ March 195t indexes: All farm products, 311; crops, 276; food grains, 245; feed grains and hay, 221; tobacco, 437; cotton, 359; fruit, 202; truck crops, 265; oil-bearing crops, 386; livestock and
products, 343 ; meat-animals, 428; dairy products, 280; poultry and eggs, 217

Q Ratio of prices received to prices paid (including interest, taxes, and wage rates).

ORevised basis, using new sample of items and adjusted weights. The adjusted indexes were linked to the “old series’ at January 1950; that is, indexes originally published for
January 1950 were not changed (except for “rent’” and *‘all items”’). Revisions for rent prior to 1950 will be available later. The “all items” index for February 1951 on the old basis is 184.2.

J'For actual wholesale prices of individual commodities, see respective commodities.

tIndexes for the latest 2 months are preliminary and are currently revised toincorporate corrections received in the 2 months following. Any additional corrections received are incorporated
in final annual summaries {ssued in the middle of the year. Indexes for June-December 1949 were corrected in the August 1950 SURVEY and for June-December 1948 in the August 1949 issue,
Corrected indexes for January-May 1948 and 1949 are available upon request.
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Utiless otherwise stated, statistics through | . e _ } . ,1930_ . _ 1951 e
948 and descriptive notes are shown in the . N o R
1949 Statistical Supplement to the Survey | T ¢2I% | March ‘ April | May ’ June July | August | SEPYM | oopoper | Novem- | Decom- § g0 1 Febru
ary ! i | ber ber ber ary
COMMODITY PRICES—Continued
WHOLESALE PRICESg=—Continued
U. 8. Department of Labor indexes:}—Continued
Commodities other than farm prod., ete.—Con, )

Metals and metal products_.________ 1926=100_. 168.6 168. 5 168.7 169.7 171.9 172.4 174.3 176.7 178.6 180. 4 184.8 187.4 187.9
fron and steel___.____..__ odoo. 168.8 169.0 168.9 168.5 169. 4 1£9.8 171.0 172.2 173.2 174.0 182.1 185.6 185.5
Nonferrous metals_ .. . .. 128.1 127.2 128.9 136.3 148. 4 150. 6 156.3 166.1 173.3 181.7 182.5 187.9 191.1
Plumbing and heating 148.7 151.9 1564.7 156.4 ‘ 156.3 156.5 164.6 166. 9 177.2 182.5 183.6 183.7 183.7

Textile produets_ . ... .. __._ . ___. ¢ 138.2 137.3 136.4 136.1 ! 136.8 142.6 149. 5 158.3 163.1 | 166.7 171. 2 178.3 180.9
Clothing__.__ . - 143. 1 143.5 144.2 143.8 143.8 144.3 145.2 146.7 147.7 1514 155. 4 161. 6 163.9
Cotton goods...__.__. 178.4 176.5 172.8 172.0 173.8 190.7 205.8 221.6 225.7 231.7 236. 1 233.1 240. 4
Hosicery and underwear_ . 98. 6 98,0 97.7 97.7 7.7 99, 2 101.2 105.3 109.2 111. 4 113.7 115.2 115.3
Rayvon and nylon___. 39.9 39.9 39.9 39.9 39.9 40.7 41.3 41.7 42.5 12.7 43.0 43.1 43.1
silk PR, 50,1 49.1 49,1 49.3 49.3 0.3 65,6 64.9 66.3 69,0 75.0 7.6 89.2
Woolen and worsted go 147.2 146.3 146. 1 146. 2 148.3 150.9 157.7 178.7 188. 9 192.5 195.3 217.4 225.5

Miscellaneous. ... _..._.. ... ..._.._..do____ 110.0 110.7 112.6 114.7 114.7 119.0 124.3 127.4 131.3 137.6 140. 5 142.4 142.7
Tires and tubes..__._. ... L. 64.3 64.3 65.0 65.8 67.0 68,7 75.0 77.4 78.1 2.3 82.5 82.8 82.8
Paper and pulp._. .. 155.6 155.5 155. 4 155.4 155.6 159.9 163.9 167.1 173.4 178.7 189.0 196.5 | 196.5

PURCHASING POWER OF THE DOLLAR ‘

As measured by—
Wholesale prices..._._.... ... _.__ =100. 52.7 52.7 52.6 51.6 51.2 49.4 48.3 47.5 47.5 46.8 45.8 r44.6 43.8
Consumers’ prices_ _ 59.6 59. 4 50.3 50.1 ! 58.8 ' 58.1 57.7 57.3 56.9 56,7 55.9 55.1 54. 4
Retail food prices. - 51.2 50.8 50. 6 50.0 . 49.2 ‘ 48,0 \ 47.6 47.6 47. 5 47.4 46.2 45.1 44.2

CONSTRUCTION AND REAL ESTATE
CONSTRUCTION ACTIVITY+{

New construction, total _.__..__. . ___ mil. of dol. 1,618 1,750 1, 988 2,282 2, 535 2,676 2,799 2,816 2,750 2, 554 2,235 2,068 1,933
Private, total . ________ ... . . .. __ . 1,262 1,313 ‘i 1, 482 1,689 1,883 1,998 2,074 2,072 2,006 1,885 1,686 1,571 1, 501

Residential (nonfarm) _ _do_. 7 741 882 1,035 1,171 1,253 1,310 1, 306 1,237 1,126 980 901 820
New dwelling units__ 655 675 800 940 1,065 1,145 1, 200 1,195 1,135 1,035 900 830 750
Additions and alterations_________ 51 55 70 82 92 93 93 94 84 73 62 54 53

Nonresidential building, except farm and pubhc

utility, total.__. . . . ________ mil. of dol__ 252 249 248 274 306 225 332 352 379 401 392 376 383
Industrial. .. PO Y - 70 69 70 73 78 84 90 101 111 119 125 128 135
Commercial 77 77 76 92 110 116 114 121 135 147 138 122 121

Farm construction. 75 79 S8 100 108 113 116 106 S8 74 66 69 74

Public utility 209 235 253 267 285 206 305 301 %95 277 243 220 219

Publie, total. . 356 437 506 593 652 A78 725 744 744 669 549 497 432

Residential 26 28 28 28 28 24 27 28 30 31 28 29 29

Nonresidential buxldmg 154 170 178 187 191 196 205 214 230 221 209 214 1908

Military and naval_ 10 10 16 22 28 26 25 27 29

Highway_ ... . .. . 55 100 145 210 250 275 305 310 2690 210 155 105 65

Conservation and development. 49 62 73 82 92 91 85 82 76 67 60 54 49

Other types. . ... .o oo .. “do_.__ 63 69 73 78 81 82 87 83 90 84 72 63 62

CONTRACT AWARDS
Construction contracts awarded in 37 States (F. W.
Dodge Corp.):
Total projects. number__ 35, 715 53, 494 59, 616 65, 305 60, 658 60, 942 70, 449 50, 284 49, 604 46, 856 40,168 38,121 42,057
Total valuation_. . _thous. of dol..{ 779,530 (1,300,201 1,350,496 |1,347,603 1,345,463 [1,420,181 |1, 548,876 |1, 286, 541 |1, 135,815 (1,087,002 |1,168.432 |1, 043, 248 | 1, 140, 527
Public ownerthp S do____.{ 284,925 480,972 { 354,115 388, 643 428, 264 459, 921 437,770 364, 208 308, 118 320, 426 381, 330 305, 941 332,032
Private ownership. ... . ... . .. do__..| 494,605 | 819,229 | 996,381 | 958,960 | 917,199 | 960,260 |1,111,106 | 922,243 | 827,697 | 766,636 | 787,102 1 737 307 808, 495
Nonresidential buildings:
Projeets. . . . number.__ 3,017 4,373 4,998 5, 204 5,090 5, 085 5, 987 5.094 4,830 4, 868 4,532 4,614 3,198
Floor area -thous. of sq. ft__ 24, 790 37, 539 43, 071 40, 482 45, 254 46, 530 51, 741 47,458 42, 583 41,472 40, 069 43,971 37,099
Valuation. thous. of dol__| 265,567 | 500, 658 448,619 408,543 | 443,996 | 487,115 | 540,080 | 498,725 | 426,820 | 434,894 | 490,375 | 461,016 431, 166
Residential buildings:
Projects. .. ... ... number..| 31,650 47, 547 52, 568 57,843 52, 989 53, 268 62,025 42, 906 42, 960 40, 368 34,152 32,455 37, 742
Floor area_ _thous. of sq. ft_. 46, 235 71, 543 84, 964 84,937 77,850 84,323 89, 033 65, 069 64, 945 60, 810 56, 3563 49, 300 60, 859
P\i)a]lluatiori_ ..... ---thous. of dol._| 361,452 574 681 674, 836 674, 604 628, 051 675, 080 754, 106 549, 585 529, 867 496,682 | 478, 583 420,918 531, 146
ublic works:

Projects ... number.__ 805 1, 202 1,608 1,807 2,156 2,133 2,020 1,812 1,445 1,235 1,151 773 838

UV]nhlation ________________________ thous. of dol._| 120,178 | 184,081 | 177,334 | 199,239 | 221,654 | 208,648 | 200,431 | 145,728 | 119,633 | 106,572 | 160,227 | 128 536 123, 962
tilities:

Projects.. .. number. _ 243 372 442 451 423 456 417 472 369 385 333 279 279

Valuation_____________._________. thous. of dol__| 32,333 40, 781 49, 707 65, 217 51,762 49, 338 53, 350 92, 503 59,495 48,914 39,247 32,778 54, 253

Value of contract awards (F. R. indexes):
Total, unadjusted._______. ... ____ 1923-25=100__ 228 279 325 329 334 351 346 323 285 276 268 271 286

Residential, unadjusted 232 202 348 358 358 372 358 332 285 272 253 251 284

Total, ad]usted, s 263 278 284 274 201 325 334 321 299 306 332 331 330

Residential, ad]usted ____________________ 260 278 208 303 325 369 362 332 294 284 297 302 320

Engineering construction:

Contract awards (E. N. R.)§....... thous. of dol._| 686, 221 993, 453 | 885,044 931,153 |1.253,720 1,175,138 (1,164, 682 959, 530 950, 526 11,012,046 |1, 424, 619 1, 266,892 | 1, 271, 065
Highway concrete pavement contraet awards:©

Total. oo thous. of sq. yd.. 2,322 5,369 5, 032 7,004 8, 351 5,832 6, 589 4,114 3,605 3,084 13,738 5, 650 4,836

Airports _.do.._. 81 51 425 460 580 224 190 477 50 299 128 200 1,222

Roads_ _______ _.do__.. 1,369 2, 684 2,126 3,457 4, 604 2,901 2,890 1,333 1,634 1,314 12,065 3,199 2, 400

Streets and alleys _.do__._ 872 2,635 2, 481 3,177 3,167 2,708 3,509 2,304 ! 1,920 1,471 11,645 2,252 1,214

r Revised. 1 Data include some eontracts awarded in prior months but not reported.

FFor actual wholesale prices of individual commodities, see respective commodities. 1See note marked ““1”’ on p. S-5.

tRevised series. Data cover items not previously included; annual data beginning 1915 and monthly data begmnlng 1939 are available in the ‘‘Statistical Supplement” to the May 1950
Construction and Construction Materials Report.

§Data for March, June, August, and November 1950 are for 5 weeks; other months, 4 wecks.

OData for March, May, August, and November 1950 and January 1951 are for 5 weeks; other months, 4 weeks.
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CONSTRUCTION AND REAL ESTATE—Continued
NEW DWELLING UNITS AND URBAN
BUILDING

New permanent nonfarm dwelling units started

(U.8 p . Department of Labor) g ______ number._| 82,900 | 117,800 | 133,400 | 149,100 | 144,300 | 144,400 | 141,900 { 120,600 | 102,500 | 787,300 ; ~ 93,600 87,000 | 180,000
Urban bulldmg authorized (U. 8. Dept. of Labor): 7 ‘

New urban dwelling units, totalf. _.____ number.. 53,318 80, 325 82, 954 92, 086 83, 447 84, 063 83, 181 62,326 56, 829 49, 069 58,855 F 7 51,913 43, 535

Privately financed, total. P 53, 141 79,190 81,188 88,814 82,934 79.473 79,140 58,172 55,210 44, 588 44,697 § « 48,767 39. 596
Units in 1-family structures 40, 234 59, 787 63, 382 69,377 66, 885 64, 536 61, 740 46, 498 43, 761 36, 244 34,810 39, 329 32,938
Units in 2-family structures____ 2,375 4,235 3,237 3,859 2,828 3,118 2,692 2. 236 2,323 2, 056 1,747 r 2,811 2,103
Units in multifamily structures 10, 532 15,168 14, 569 15, 578 13,221 11, 769 14, 408 9,438 9,126 6, 288 8, 140 6, 627 4, 555

Publicly financed, total 177 1,135 1,766 3,272 513 4,590 4,041 4,154 1,619 44811 1418 -3.146 3,939

Indexes of urban bu1ldmg authorized: . .

Number of new dwelling units_...1935-39=100__ " 308.3 7 463.2 r478.4 T 531.0 r481.2 r484.8 r479.7 r359.4 327.7 274.1 322.1 *286.9 234.0
Valuation of building, total._ _do r330.2 r489.1 r527.9 T 603. 9 r597.7 T G08. 7 6273 r484.6 497.3 404. 4 T 460. 2 r432.7 327.0
New residential building___ ~do_ r534.9 r833.9 T886.7 [ 71,0311 7926, 1 r049.8 r967.6 T 716.8 T 663.7 558.6 654. 3 r 581.2 505.0
New nonresidential building_____ do____| r202.9 T269.1 *307.9 r337.4 r398.6 T 404.5 T 426.9 r343.2 T 425.1 r323.4 374.8 7 348.8 212.5
Additions, alterations, and repairs__.__ do.._.| 7200.3 r284.6 r292.0 r335.3 r376.4 r371.8 r382.6 7 329.8 r311.9 268.6 249.7 r322.8 223.8
CONSTRUCTION COST INDEXES
Department of Commerce composite*. . ..1939=100__ 208.0 208.6 209.6 214.1 216.8 220.3 224.1 225.1 225.0 225.8 227.7 r230.7 232.8
Aberthaw (industrial building) . __...._. 1914=100_ |- ... 305 | e F:318 T PR F = {1 R S 3398 . |
American Appraisal Company: N

Average, 30 eities_____________.._______ 1913=100__ 486 486 488 490 498 502 508 513 515 514 517 T 523 524
Atlanta.__._. d 506 508 511 511 518 519 526 536 542 541 543 T 550 550
New York. 495 495 497 497 504 514 522 531 534 535 536 r 541 542
San Francisco. 443 444 447 452 459 465 473 478 479 475 477 484 185
St. Lowis. .o e _do. 474 474 476 476 485 488 495 499 502 501 504 511 511

Associated General Contractors (all types)._do..__ 346 346 346 346 349 357 366 369 371 371 371 374 374
E. H. Boeckh and Associates, Inc.:

Average, 20 cities:

Ap'trtmcnts hotels, and office buildings:

Brick and concrete._U. 8. avg. 1926-29=100__ 210.1 210.7 211.3 214.4 215.6 218.0 219.5 220.4 220.9 222.9 224.7 228.2
Brick and steel. . . 210.1 210.8 211.3 214.5 215.8 218.6 220.7 221.4 221.9 223.9 226. 4 229.9
Brick and wood 215.8 217.3 218.1 224.4 227.2 230.8 234.6 234.3 233.2 233.7 236.9 240. 1
Qommercial and factory buildings:
Brick and concrete____ _..do__.. 212.7 213.3 214.0 217.1 218.3 220.3 221. 4 222.3 222.9 224.8 226.3 230.0
Brick and steel.___ 210. 9 211.6 212.1 215.7 216.9 219.0 220.7 221.3 221. 5 223.4 225.9 230. ()
Brick and wood._ 212.6 213.7 214.4 219.8 222. 4 225.4 228.4 228. 4 227.9 229.3 232.4 235,
_________ 218.6 220.7 221.7 229.1 232.5 236. 4 241.5 240.7 238.9 237.9 241.3 244.5
198.5 198.8 199. 2 201.7 202.3 203.8 205.1 205.8 206. 2 208.2 211.0 215. 6
Residences:
Brick. 216. 1 217.6 218.5 224.9 221.7 231.3 235.1 234.8 233.7 234.2 237.4 240.5
Frame_ __ 214.0 215.8 216.7 223.7 226.7 230.5 235.1 234.5 233.0 232.7 236.1 239.1
Engineering Ne:
Building 360.0 362.8 364.3 373.0 376.9 383.1 392.8 396.2 388.9 390.1 391.8 397.0
Construction 488.4 491.9 496. 6 506. 5 511.9 521.4 530.4 534.4 527.9 528.7 530. 7 536.7
Bu. of Public Roads—Highway construction:
Composite, standard mile__________ 1925-29=100__)-co..-.. 140.7 (Ll 140.0 [ewoooamoj L 146.2 |ooouo oo 155.7 3. .. ___ N O .
CONSTRUCTION MATERIALS
Production of selected construction materials, index:
Unadjusted 1939=100._ 117.3 140. 2 147.5 166. 7 171.5 162.3 192.2 179.3 £ 186.2 r173.2 r155.6
Adjusted_______ 142.2 148. 4 148.4 157.6 160.3 152.5 169.8 166.8 r168.1 r174.8 T 176.0
REAL ESTATE
Home mortgages insured or guaranteed by—
Fed. Hous. Adm.: New premium paying
thous. of dol..| 2086, 681 210, 919 172, 453 178, 000 182, 568 183, 559 217, 594 216,154 241, 423 235, 742 204, 030 224, 671 175,821
Vet. Adm.: Principal amount*_____________ do 218,000 | 221,416 | 217,610 | 218,315 | 214,433 | 234,070 | 268,611 | 258,401 | 332,201 | 356,491 | 350,360 | 360,574 | 324,755
Federal Home Loan Banks, outstanding advances -
to member institutions______________ mil. of dol__ * 336 r 320 r 336 r 365 r 442 r 506 r 632 r 700 7730 7767 r 816 758 747
New mortgage loans of all savmgs and loan associa-

Btlons estlm?fed total. ... thous.of dol__| 325,224 | 414,783 | 422,553 | 490,324 | 527,967 | 517,163 | 556,469 | 467,585 | 449,963 | 393,857 | 370,681 | 384,008 | 351,142

¥ purpose of loan:
Home construction 107, 335 143, 950 151, 627 180, 762 189, 363 188, 938 183, 493 145, 422 140. 655 123,134 117,079 129 183 112,008
Home purchase. . 128, 398 161,952 168, 381 197,761 223,617 211,412 248, 089 219, 001 213,888 182, 978 163, 447 53, 984 148,926
Refinancing..__.._____ 32, 573 39, 717 35,683 39, 517 42,003 38, 887 43, 410 34,827 34,415 32,002 36, 579 3&« 786 34,472
Repairs and reconditioning. 13, 706 17, 895 20, 014 22, 890 22, 461 21, 853 25, 575 20, 220 16, 951 13, 804 13, 693 13,311 12,638

All other purposes _do.__.| 43,212 51, 269 46, 848 49, 394 50, 433 53,073 55,902 48,115 44, 054 41, 939 39, 883 48,744 43,087

New nonfarm mortgages recorded (320,000 and
under), estimated total. _______thous. of dol__}1,003, 090 1,221,644 11,171,148 [1,377, 9018 11, 465, 469 |1, 470, 812 |1, 624, 913 1,497, 824 |1, 544, 410 |1, 457,073 |1, 320,395 | 1,331,083 |1, 182, 753
Nonfarm foreclosures, adjusted index.1935-39=100__ 14. 15.3 14.1 13.7 14.6 12.9 14.1 13.7 13.1 11.9 128 b e
Fire losses_ .. coiiia thous. of dol__| 58, 340 72,468 61, 605 58, 765 57,116 52, 980 49,878 45, 922 49,953 55,790 66, 820 68, 686 69, 136
DOMESTIC TRADE
ADVERTISING
Advertising indexes, adjusted:

Printers’ Ink, combined index._____ 1935-39=100__ 315 319 323 331 333 311 318 336 365 377 371 304 388
Magazines. . __________ .do_.__ 330 328 327 324 321 316 341 338 342 342 319 347 344
Newspapers. 207 307 317 325 320 306 297 310 322 344 338 302 314
Outdoor . 328 318 296 290 328 288 327 302 360 359 372 356 380

288 201 288 204 294 273 269 278 282 287 72 r 283 281

Tide advertising index 312.0 313.0 309.5 311.7 309.9 280.0 208.8 317.2 308.8 309.1 290.1 110 Lol .

Radio advertising:

Cost of facilities, total 15,383 16, 843 15, 909 16, 576 15, 146 12, 293 12, 559 13,931 16, 171 15,794 15,833 16, 667
Automotive, incl. accessories. 498 407 61 411 357 288 297 325 339 355 399 5
Drugs and toiletries____________ 4,084 4, 557 4,108 4,431 4,193 3,349 3, 648 3, 969 4, 649 4,415 4, 277 4,670
Electric household equipment._. 181 180 145 16 142 136 148 136 142 142 134 147
Financial 260 256 216 238 249 226 239 244 228 234 259 251
Foods, soft drinks, confectionery. 4,327 4, 849 4,348 4, 756 4, 366 3,613 3,371 3,843 4, 341 T 4,319 4, 240 4, 681
Gasoline and oil 40 454 370 409 391 467 475 469 505 51 563 574
Soap, cleansers, ete.. 1,637 1,862 1,811 1,947 1,701 1,310 1,431 1,664 1,877 r1,786 1,831 1,813
Smoking materials-_ 1, 899 2,215 2, 068 2,101 1,831 1,577 1, 562 1, 540 1. 853 1,781 1,797 1,844
All other§ 1,988 2, 064 2,229 2,116 1, 826 1, 429 1,387 1,742 2,237 2,217 2,332 2,179

r Revised. # Preliminary. ! Data for March 1951, 93,000.

Details regarding the Department of Commerce construction cost index and d: ita prior to November 1949 are available in the ¢
structicn Maternls Report. Data on home mortgages, compiled by the Veterans Administration, represent the amount of home loans closed monthly under the Servicemen’s Readjustment
Act; figures prior to August 1949 are available upon request.
hold furnishings, shown separately prior to the October 1950 SURVEY.

d'Datareported at the beginning of each month are shown here for the previous month.

{Minor revisions in number of dwelling units begxnmng January 1947 are available upon request.

*New series.

‘Statistical Supplement” to the May 1950 Construetion and Con-

§Includes data for apparel and house-



SURVEY OF CURRENT BUSINESS

S-8 April 1951
Unless otherwise stated, statistics through 1950 B - 1951

1948 and descriptive notes are shown in the . o s

1949 Statistical Supplement to the Survey Febru- | afarch April May June July August | SEPRI 1 goggher | NOVem- | Deceme fpo g | Febru-

ary ber ber ber ; ary
DOMESTIC TRADE—Continued
ADVERTISING—Continued

Magazine advertising:}

Cost, total . _.__________________.__. thous. of dol..I 39,623 47,024 52,004 50, 261 42,488 32,754 33, 577 49, 603 55, 301 51,534 | r 40,672
Apparel and accessories. _____ 2,706 4,857 4,457 4,237 2.832 884 3,273 5, 540 4, 648 3,705 3, 000
Automotive, incl. accessories._ 3,347 3,934 4,054 4.226 3,882 3,832 3,772 4,255 4, 545 4,071 2,519
Building materials §. . 1,177 1,958 2, 67 2,499 1,719 1,081 1,128 2, 537 2,397 1. 491 745
Drugs and toiletries 5,863 6,277 6,485 5, 693 5,618 4,844 4,338 5,416 6, 463 6, 145 5,268
Foods, soft drinks, confectionery - 6,891 6,338 7,149 6, 582 6, 846 5,874 5,435 6,724 8, 508 7,488 5,825
Beer, wine, liquors §.._ _________________. 2,139 2,381 2,416 2,364 2,024 1,738 1, 476 1,965 2. 436 2,703 3,789
Household equipment and supplies § 1,732 3,252 4,337 4,515 3,615 2,057 1,574 3, 648 4,435 3,870 3,136
Household furnishings §..____..___. 1,358 2,359 3,361 3,282 1,715 697 929 2,767 3, 650 3,079 1,753
Industrial materials §. 1,672 2,184 2, 341 2,320 2,162 1,713 1, 588 2,657 2.713 2, 292 1,691
Soaps, cleansers, etc___ 1,081 1,189 1,232 1,238 983 884 865 1,001 1, 421 1.324 |11
Smoking materials. _ R . 1,129 1, 206 1,336 1,327 1,364 1, 365 1,116 1,497 1, 556 1, 419 1, 420
Allother . . .. do.._. 10, 529 11. 090 12,250 11. 979 9,729 7.784 8,083 11, 506 12, 439 13,949 | ~ 10,707

Linage, total __..._____.__.___._.__. thous. of lines. . 3,868 4,270 4,482 3,853 2,974 3,175 3,791 4, 505 4,602 3.058 3, 106

Newspaper advertising:

Linage, total (52 eities). _________..______.. do....| 170,738 | 213,488 | 215,753 220,211 200,093 | 173,092 | 186,524 | 207,305 | 230.288 | 226,880 | 217,856 178,177 | 176,831
Classified . _ “do....| 35362 41,139 | 43,326 | 45.576 | 44,776 42,684 | 45.005 | 45888 | 47673 | 42,044 | 39,099} 42772 | 40,355
Display, total_. _do_._| 135.376 172, 350 172, 427 174. 636 164,317 130. 409 141,518 161, 417 182.610 183. 936 178,757 130,405 136, 475

Automotive_ _do 7,668 9,240 1 11,200 { 12,441 | 11,410 9,338 8, 969 8793 | 11,3141 1.7 8,305 8,165 7.482
Financial_. 1,911 2. 355 2,316 2,469 2,237 2, 683 1.832 2,091 2. 531 2. 267 2,347 3,232 2,205
General. _ 29,473 35, 691 35, 645 36, 560 33,876 26, 048 25, 431 32,705 41,222 39, 502 29, 682 24,066 29,435
Retail. ____ 96, 324 125, 064 123,176 123, 166 116, 795 92, 339 105, 287 117,829 127, 542 130, 447 138, 334 94, 841 97,353
POSTAL BUSINESS
Money orders:
Domestic, issued (50 cities):
Number___.__ .. thousands. 4,961 5, 237 4,032 4,543 4, 258 4, 062 4, 228 4,039 5.474 4.413 4,662 4,826 4. 454
thous. of dol__ 88, 510 107,778 92, 858 90, 363 84,983 83, 459 88.172 91, 350 100, 802 102,139 97,712 107,031 99, 820
,,,,,,,,,,,,,,,,,,,,,,,,, thousands_.] 12,694 15,973 13, 354 14, 055 13,960 12, 279 13, 842 12,836 14.218 14, 739 14, 191 14, 599 12, 574
thous. of dol..| 181,523 225, 619 197,478 205, 818 202, 790 183, 502 210, 887 206, 145 222. 331 225,332 209, 795 221,714 195,274
PERSONAL CONSUMPTION
EXPENDITURES
Seasonally adjusted quarterly totals at annual rates:1,

Qoods and services, total ... __________ bil. of dol J-- oo 182.6 |- |- .. 185.8 §om et 108.9

Durable goods, total ... ______ _..do___. 3.0
Automobilesand parts _______.________ do.__. 14.1
Furniture and household equipment___do__.__ 16.0
Other durable goods .. __________._____ do_ ... 3.9

Nondurable goods, total g 99.9 ||l 104. 5
Clothing and shoes. ________ 7. 18.4 |- 19.2
Food and aleoholic beverages X 59.1 | 62.0
QGasolineandoil . ._____..______ 4. 521 5.2
Semidurable housefurnishings 1. 1.9 |- 2.4
ToOhaceo ... oo R 4. 4.4 [ 4.4
Other nondurablegoods__....____..__..do____j--.._._. 10. 1009 (... 11.3

Serviees o 58.3 59.5 - 60.4 | __________
Household operation._ . 8.9 9.2 - 9.2 ].
Housing_ ... _.___._ 18.0 18.4 - 18.7 |.
Personal service. 3.7 3.7 . 3.8 .
Recreation . ___. 3.8 3.9 - 3.8 [
Transportation__ 5.1 5.1 - 5.2 .
Other services.. ... ... ____o_.._._ d 18.8 19.2 e 19.6 |

RETAIL TRADE
All types of retail stores:{

Estimated sales (unadjusted), total @ mil. of dol._ 9, 281 11, 062 11,072 11, 654 11,957 12,313 12, 737 12,498 12,077 11,613 14,463 | r 11,866

Durable-goods stores @ _. ceeeodoo 3,054 3,736 3,768 4,200 4,515 4,755 4, 967 4, 462 4, 243 3,678 , 243 r 4,165

Automotive group @ _ . _..do..__ 1,889 2,316 2, 250 2,461 2, 698 2,881 2, 856 2,492 2,309 1,998 2, 259 r 2,520

Motor-vehicle dealer: o.-do_._. 1,783 2,180 2.110 2,294 2,521 2,610 2,632 2,308 2,131 1,826 2,014 2,314

Parts and accessoriesa. ... _.__.___. do_._. 107 136 140 167 177 271 224 134 179 172 245 207

Building materials and hardware groupa®

mil. of dol.__ 605 779 881 1,061 1,133 1,117 1,248 1,125 1,129 964 930 r 926 825
Building materialsd. . ... ... d 400 509 569 715 769 745 874 787 792 668 547 r 612 538
Farm implements - 79 118 141 145 159 167 161 133 135 103 121 121 109
Hardwared . ...___.. 125 152 171 201 205 205 214 205 203 193 262 193 179
Homefurnishings groupd®. - . . 496 574 554 597 595 685 778 752 712 614 796 T 638 589
Furniture and housefurnishingsg*..._do.__. 267 316 311 354 344 356 392 385 365 345 438 r 331 302
Household appliances and radiosg*...do_.__ 229 258 243 244 251 329 386 367 347 269 358 307 287
Jewelry storeso™ ... .. ... do.... 65 66 72 81 89 72 85 92 93 102 250 20 69
Nondurable-goods stores @ 6, 227 7,326 7,314 7,454 7,442 7,558 7,770 8,036 7,833 7,935 10, 220 r 7,701 7,043
Apparel groupd® 536 762 812 756 747 583 641 855 844 871 1,289 77 "613
Men’s clothing and furnishingsg 131 169 179 173 195 140 134 101 203 223 363 r 210 153
Women’s apparel and accessories 242 361 374 349 317 247 304 403 400 402 553 r 338 278
Family and other apparelg®. - 75 104 110 104 101 83 89 116 118 127 197 108 85
Shoes____ ... 88 128 149 130 134 113 114 145 124 120 176 121 97
Drugstores. .__.._____.______ 272 208 291 296 299 203 208 302 306 297 401 303 204
Eating and drinking placesQ ........__ 798 894 893 928 936 928 986 979 991 913 985 " 940 846

r Revised.

tComparable data on magazine advertising cost (Publishers’ Information Bureau, Inc.) are available back to Jannary 1948 only. Beginning with the October 1949 SURVEY, five new com-
ponents are shown (marked with ““§”); the total of the two components “household equipment, etc.” and “household furnishings” covers all items formerly included in “electric household
equipment’” and ‘‘housefurnishings, ete.”” Revised data for January 1948-January 1950 are available upon request.
tRevised series. Estimates of personal consumption expenditures have been revised beginning 1946; revised figures for the grand total and for total durable and nondurable goods and

services are shown as a component of gross national product on p. 31 of the July 1950 SURVEY; revised figures for 1946-49 are shown on p. 23 of the December 1950 SURVEY.

§See note marked “‘}”’ above.

Dollar estimates of sales for all types of retail stores and for chain stores and mail-order houses have been revised for various periods back to 1943 and revisions from August 1948 forward
are shown beginning with the October 1949 SURVEY; specific periods for which the series have been revised are as stated in the notes below. Monthly data for 1946-48 for both sales and inven-
tories of all types of retail stores (unadjusted and adjusted series) appear on pp. 21-23 of the October 1949 SURVEY.

@ Revised beginning 1943, J'Revised beginning 1948,

Data prior to 1946 and unpublished revisions are available upon request.



April 1951 SURVEY OF CURRENT BUSINESS S-G
Unless otherwise stated, statisti}:&s throuih 1950 19'51
1948 and descriptive notes are shown in the - N N
1949 Statistical Supplement to the Survey | T PT"" | March | April May Tune \ July | August | SeRET- | ooroper | Novem- | Decem- | pop, . | Febru-
ary l ber ber ber ary
DOMESTIC TRADE—Continued
RETAIL TRADE—~Continued
All types of retail storesf—Continued
Estimated sales (unadjusted), total—Continued
Nondurable-goods stores ¢ —Continued
Food group® _-...____.__ _...mil. of dol__ 2,300 2,575 2, 529 2, 561 2, 591 2,819 2,752 2,793 2,620 2, 661 3,086 72,705 2, 584
Grocery and combination® _.__._.___ do.__. 1,851 2,074 2,047 2,054 2,090 2, 289 2,205 2, 244 2,082 2,126 2,519 r2,174 2,095
Other food @ ____....______ _..do___. 449 501 482 507 501 530 547 548 538 534 567 531 489
Filling stations__. __________ __do____ 453 512 523 573 581 655 629 582 586 575 615 584 535
General-merchandise group§. . ....__... do.___ 980 1,241 1,297 1,338 1,320 1, 306 1,379 1,481 1,442 1, 569 2,429 r1,283 1,127
Department, including mail-order§.. .do____ 647 844 5 893 874 855 924 1,008 979 1, 080 1,613 T 831 753
General, including general merchandise
withfood_ ... __________.__.. mil. of dol __ 109 128 141 155 156 166 160 160 149 157 194 139 129
Dry goods and other general merchdndxseo"
1. of dol.. 89 113 124 129 129 124 125 136 136 147 228 119 101
Variety . . do_._. 135 156 175 162 162 161 169 177 178 185 394 T 143 144
Other retail stores®.. 888 1,044 968 1,001 967 974 1,083 1, 045 1, 046 1. 049 1,414 1,108 1,043
Liquor® 123 139 135 134 130 134 137 145 149 164 268 r 146 142
Other§__._ 766 905 833 867 R37 840 946 900 897 886 1,146 962 900
Estimated sales (adjusted), total. __._ ... ___ do____| 11,101 11,125 11, 080 11,327 11, 699 12, 700 12,682 12,133 11, 759 11, 387 12,194 | 13,307 13,032
Durable-goods stores_________ do____ 3,742 3,734 3,679 3,886 4,179 4,679 4,694 4,41 4,179 3,670 4,099 r 4,772 4, 708
Automotive group._._. do_.__ 2, 206 2, 187 2,130 2,262 2,485 2,763 2, 600 2,570 2,399 2,074 2,389 r2,742 2,747
Motor-vehicle dealers._ do____ 2,061 2,038 1,982 2,105 2,325 2,512 2,484 2,389 2,225 1,910 2,173 2,496 2, 520
Parts and accessories . ______________. do___. 144 149 148 157 160 251 206 181 174 165 216 T 246 227
Building materials and hardware group
mil. of dol_. 828 851 880 969 1,026 1,084 1,143 1,015 986 925 088 r1,154 1,130
Building materials_ _..do_.__ 553 572 592 666 702 723 778 684 70 624 626 T 755 742
Hardware____________ do_.__ 168 164 166 176 189 210 210 198 192 191 213 244 241
Homefurnishings group. . _ - do..__ 616 608 576 569 576 739 760 727 687 576 625 67 ™1
Furniture and housefurnishings._____do____ 337 337 317 323 329 397 384 367 348 318 357 r413 382
Household appliances and radios.__ 78 271 259 247 248 342 376 360 339 258 269 355 349
Jewelry stores__._____.__.___.____._._._. 93 89 93 7 92 93 101 104 107 95 97 109 100
Nondurable-goods stores 7,359 7,391 7,401 7,440 7,519 8§, 021 7,987 7,716 7, 580 7.9 8,094 r 8, 535 8,324
Apparel group 735 740 753 765 770 778 788 768 771 792 319 T 937 841
Men’s clothing and furnishings._____.do.___ 186 178 173 183 186 190 190 184 189 191 195 238 218
Women'’s apparel and accessories. . .. 319 328 350 349 350 344 355 352 356 366 384 T 414 366.
Family and other apparel . 104 105 107 108 109 113 110 108 106 109 114 131 118
Shoes 125 130 124 124 126 131 133 125 119 126 126 7154 138
Drug stores._ . _ 304 305 304 296 305 295 302 304 308 309 308 7320 328
F¥ating and drinking places.. 930 912 915 906 929 911 929 938 933 929 957 984 980
Food group._ ...l do.._. 2, 563 2, 599 2, 551 2,578 2,604 2,754 2,728 2, 640 2,624 2,718 2, 802 T 2,840 2, B7S
Grocery and combination. . _do_.__ 2,052 2,092 2,058 2,071 2,107 2,926 2,192 2,127 2,096 2,177 2,282 r 2,278 2,322
Other food ___._._____. do___. 511 506 492 507 496 528 536 514 528 540 520 562 556
Filling stations. do____ 548 540 534 546 553 601 590 564 553 579 613 648 647
Gencral-merchandise group _do____ 1,298 1,282 1,330 1,344 1,376 1, 605 1,523 1,445 1,350 1,365 1,494 T 1,638 1,195
Department, including mail- order..._do_ . 862 848 892 892 1,122 1,087 981 895 906 1,011 1,123 1,006
Other retail stores__.___.___ . .. ..___ do_.__ 982 1,012 1,014 1, 006 983 1,078 1,127 1, 056 1,042 1, 025 1,101 r1,168 1,156
Estimated inventories (adjusted), total _.__ do.__, 13, 800 14, 282 14,138 14,416 14,720 14,125 15,076 15,793 16, 697 16, 787 16,754 | 717,454 17, 834
Durable-goods stores . _______________ 5,163 5,259 X 5,437 5, 634 5,135 5,484 5, 807 6,482 6, 576 6, 644 r 6,812 6,923
Automotive group_ .. _______________._. d 1,776 1,696 1,622 1,763 1,948 1,574 1,744 1,781 2,093 2,101 2,165 r2,161 2,223
Building materials and hardware group
mil. of dol.__ 1,808 1,889 1,939 1,993 2,027 2,021 2,042 2,192 2, 296 2,370 2,445 2,567 2,528
Homefurnishings group.___.___.________ do.__. 1,124 1,197 1,232 1,217 1,189 1,069 1,214 1,325 1, 590 1,593 1,519 1,552 1,613
Jewelry stores____________ __.do___. 455 477 465 464 470 71 484 509 503 512 515 T 532 K59
Nondurable-goods stores. do___. 8,637 9,023 8, 880 8,979 9,086 8, 990 9, 592 9, 986 10, 215 10, 211 10,110 | - 10, 642 10,911
Apparel group_ . _do____ 1,776 1,856 1, 835 1,842 1,859 1,835 1,989 2,038 2,078 2,093 2,076 r 2,146 2,136
Drug stores. .. do._.. 579 582 560 599 818 504 619 620 596 588 572 T 623 623
Eating and dri o.do__.. 399 420 306 393 391 420 435 456 453 490 540 1 O]
Food group.____ ...do___. 1, 504 1, 595 1,515 1, 568 1,625 1,619 1,779 1,802 1,789 1,672 1,620 r1,785 1,937
Filling stations_ ._.do___. 285 315 310 332 374 392 377 385 361 331 322 1) ")
General-merchandise group _._do____ 2,955 3,015 2, 956 2,916 2, 852 2,805 2,994 3,181 3,340 3, 390 3, 409 r3,573 3, 670
Other retail stores_._______.____________ do____ 1,139 1,240 1,308 1,329 1, 367 1,325 1,399 1, 504 1, 598 1,647 1,571 12,515 12,545
Chain stores and mail-order houses:t
Sales, estimated, total@ _____.__ r1,886 2, 267 2,334 2,361 2, 380 2,496 2, 485 2, 588 2,497 2, 522 3,388 r 2,342 2,174
Apparel group._... 159 243 2 238 186 196 262 246 246 381 r 198 173
Men’s wear.___ 25 39 38 34 37 24 24 41 40 44 69 36 27
‘Women’s wear 76 119 124 116 107 91 08 125 121 118 182 r 90 {4
Shoes_________ 45 65 79 63 70 56 58 75 64 64 93 * 55 48
Automotive part: 32 42 45 53 58 81 87 57 49 47 77 v 49 35
Building materials___________ 63 75 88 109 121 126 142 136 137 111 82 96 82
Drug ... ____ . _____ 61 66 65 64 65 66 66 66 68 64 96 67 65.
Eating and drinking places.__ 45 50 50 52 50 51 52 50 52 49 54 r 52 46,
Furniture and housefurnishings_ - 21 25 24 28 26 29 32 33 30 27 3¢ r23 23
General-merchandise group. . __________. N 431 546 598 610 621 652 656 692 671 733 1,146 v 554 502
Department, dry goods, and general mer-
chandise .___.___.____________. mil. of dol _. 235 311 360 377 386 420 397 427 398 423 642 319 285,
Mail-order (catalog sales) d 73 94 80 86 87 84 105 105 112 143 158 104 87
Variety.__.______._______. 114 131 147 136 137 136 142 149 150 156 326 121 121
QGrocery and combination. _______________ 755 849 845 833 826 902 843 878 840 862 1,037 r 898 876,
Indexes of sales:t
Unadjusted, combined index @ .__1935-39=100__ 272.0 205.3 312.0 314.1 319.2 328.8 325.2 341.2 336.0 346.1 442.4 r315.0 313.5
Adjusted, combined index @ do____ 306. 0 308.1 309.6 313.1 317.7 3564. 6 347.3 332.3 323.2 323.9 343.4 7 366. 9 353.1
Apparel groupd- .- ______ _..do____ 293. 6 301. 4 305. 1 303.3 300.9 301.8 315.4 316. 4 305. 4 309.5 328.5 r354.1 320. 2
Men’s weard- . do___. 251.1 250.7 252.0 263.6 265.3 274.8 286. 1 281.1 257.5 269. 9 300.0 r313.9 277.6
Women'’s weard .- do.._. 371.3 389.7 400. 9 390.6 387.9 381.8 393.5 409. 9 407.1 400. 5 429.6 7 452.1 407. 4
_do__._ 241.8 244.0 240.2 239.8 235.4 237.8 254.7 241.6 231.7 242. 5 244.7 r281.5 258. 5
Automotive parts and accessoriesg'.....do____ 266. 7 264.0 265. 6 264. 6 291.3 407.7 330.1 308. 6 H1.0 240.5 322.1 r 386.6 289.3
Building materialsa®. . __.__._.._. do_._. 336.0 331.1 330.8 365.2 396. 6 442.1 450. 7 409. 4 403. 0 393.7 378.5 r 451. 6 439.2
Drug.. . .. oo do.__. 220.7 221.3 224.6 215.9 222.0 221.2 224.6 227.8 223.4 219.9 224.5 r234.0 233.7
Eating and drinking placesg®...._. _do.__. 212.4 209.3 217.5 222.4 221.7 216.9 220, 4 214. 4 214.6 210. 4 218.1 r224.6 220.1
Furniture and housefurnishingsa® . _do.__. 216.6 236.9 240.6 244. 4 243.9 314.9 290. 2 203. 4 262.3 215.2 250. 9 ™ 290. 5 272.9
General-merchandise groupd..... .. __ do.__. 297.0 201.8 293.0 300.5 | 310.3 369. 2 347.3 3215 300. 1 312.7 332.5 r376.1 347.5
Department, dry goods, and general mer-
chandises”. ___.____________ 1935-39=100__ 363.8 354.5 361.9 370. 4 385.7 477.7 437.0 400. 8 361.8 381.7 401.9 r 475.9 440. 6
Mail-orderd™. ..o ... do._.. 248.4 251.9 237.9 252.5 265.9 339.9 309.7 269. 2 253.2 290.7 308. 2 343.8 294.4
Varietyd. - _.________. _do___. 226.4 222.3 222. 4 224.3 224.0 227.3 236.9 234.2 235.5 223.4 246.7 r248.9 240. 6
Grocery and combination._____________ do___. 368.3 377.3 378.8 379.1 378.9 410.9 402.2 391.2 394.8 399.5 424.4 r421.8 427. 6,

r Revised 1 Data for eating and drinking places and filling stations are included with those for other retail stores.
tSee note marked ““4”’ on p. 8-8. Revisions for chain stores and mail-order houses for 1943-July 1948 are shown on p. 23 of the April 1950 SURVEY.
Q Revised beginning 1943. §Revised beginning 1947.

Jd*Revised beginning 1948. ORevised beginning 1945,




510 SURVEY OF CURRENT BUSINESS April 1951
= 1951
Unless otherwise stated, statisti}t’:s throuih 1950 >
1948 and descriptive notes are shown in the _ . Septem- Qcto- Novem- [ Decem- Febru-
1949 Statistical Supplement to the Survey Fglr);u March | April May Tune July | August germ ber ber bor January | ary
DOMESTIC TRADE—Continued
RETAIL TRADE=-Continued
Department stores:bl dof th
Accounts receivable, end of month: B
arge _ rage=100. . 191 185 190 194 194 184 191 210 216 233 314 209 238
gm};gfggﬁcco;;&%ﬁésﬁ I 1941“9 e . 207 209 212 217 219 230 241 256 260 259 276 " 269 264
i etions t ivable:

B irae accounts, [0 fecounts reodvablet oent. | 41 53 50 52 51 19 50 51 51 51 49 50 16
Instalment acconnts.. - oo .do.___ 17 19 17 18 17 17 18 18 18 17 18 19 17

Sales hy type of payment: N
Cash};nlers),_,,_ . ..__..percent of total sales__ 48 49 49 48 48 47 46 46 47 48 50 r 45 46
Charge aceount sales o, .. 41 41 42 43 43 4 42 42 3 43 42 45 44
Instalment sales... ... .. ... i1 10 g 9 9 12 12 12 i0 9 8 10 10

jus " 925 257 265 286 281 283 281 331 308 355 534 277 261

Sajes, unadjusted, total U. 8. 322 350 389 378 345 355 373 26 388 453 708 34 352

"""""""" 177 207 241 228 230 185 198 263 239 287 436 230 190
""" 204 241 269 280 278 271 278 320 206 357 495 261 251
""" 217 256 290 206 281 284 200 337 317 313 538 203 266
""" 327 362 393 391 353 429 ggg 454 405 47 711 3‘75 3)2(1)

S City_ Tt r 243 27 303 305 206 339 363 328 76 556 2300 2
ﬁ%ﬂ:ﬁ%{f; L 210 320 278 273 272 276 287 320 319 338 476 248 239
New York. ... . 184 208 225 221 230 192 202 267 259 302 450 233 218
Philadelphia 207 255 276 275 271 239 239 313 299 363 525 253 24}
Richmond. .__ 234 233 313 316 307 285 248 356 333 387 584 267 266
St. Touis.... 252 285 316 323 293 3%6 318 363 326 398 540 208 275
San Franeiseo ... ... ..o 273 201 321 319 321 387 352 374 345 386 627 * 333 317
§ 280 274 292 200 208 362 335 320 291 200 325 362 2326

Sa}fﬁ’a",ﬁfvfﬁed’ total U. 8.4 oo do---- 353 374 307 300 302 494 415 409 370 301 421 - 349 419
Boston.. ... 229 216 244 231 240 268 268 255 216 299 249 303 247
Chicago?._ 262 265 260 277 278 330 335 305 282 288 318 349 322
Cleveland? 271 270 209 200 209 364 334 333 209 251 328 395 333
Dallast. ... 409 389 401 403 410 537 449 420 375 400 433 475 439
Kansas Cityt 300 208 306 309 322 114 354 345 303 325 354 » 305 2346
Minneapolist. 284 250 277 268 283 342 321 289 283 201 318 325 324
New Yorkt. .. 922 217 235 226 242 274 277 262 238 234 266 201 263
Philadelphiat r 277 262 281 70 285 331 319 310 279 273 307 342 #321
Richmond}. 299 238 323 321 333 594 360 332 312 312 336 r 369 341
St. Louis._ 300 207 319 330 326 418 370 360 305 316 353 303 327
San Franciseot 323 321 333 336 342 454 374 368 343 345 76 421 375

ks, tot; . 8., end of month: !

B ol O @ ¢ do.... 267 200 204 280 267 258 285 3929 362 371 205 303 7334
Adjusted . r 78 285 286 285 276 269 284 309 329 332 329 r 338 7349

‘Mail-order and store sales: L

f[l‘lot?:{ sgties, 2 companies.._.. _.thous. of dol._| 206,104 | 268,483 | 201,580 | 311,402 317,043 | 356,756 | 339,478 | 357,438 | 335351 | 369,150 | 499,058 | 206,650 | 253,570
Montgzomery Ward & Co 63,805 | 85,6391 94,7511 97,705 ! 96,380 | 104 957 | 112,568 | 113,430 | 113,037 | 123,084 | 164,100 f 88,572 | 77.573
Sears, Roebuck & Co...._. Tdo._.| 142,299 | 182,845 196,829 [ 213,787 | 220,654 | 251,799 | 226,010 { 244,008 { 222,314 | 246,066 | 334,868 | 208,088 | 175,997

Rural sales of general merchandise:
tal U. 8. djusted. . _.___._... 1935-39=100_.. 229.0 258.7 264.8 257.6 271. 1 268.0 307.2 334.6 346.8 422.9 517.0 287.7 269.3
Total U. 8., unadjusted. ... 1685-59. do...| 2079| 2465| 2490| 2398 2896] 231.3]| 22| 3000| 07| 4147| asis]| cFoi| 0
“do.___ 270.7 260. 2 287, 0 273.8 283. 4 286.3 327.2 374.3 402.0 494. 5 552.3 | 3050 3044
“do.... 208. 4 247.9 248.4 247.5 261. 7 258.6 293. 4 310.1 322.3 399.9 489.8 § r276.2 251, 3
do_.__ 237.5 269.2 200.9 78. 4 315.9 335.3 367.5 390.3 388.7 438.1 601.6 ] 3247 205, 5
~do.__. 273.6 273.2 276.7 287.2 305.6 363. 6 335.0 302. 5 290.0 326.3 365.1 33801 321.7
E _do.... 242.3 246.5 250.5 267.0 299.1 346.3 300.2 200.3 266. 4 206.9 333.1 356.3 278.1
South ... “do_.__ 204.2 305.5 312.6 330.3 346.0 409.6 364.4 3289 314.6 3615 300.3 | 3812 350.0
Middle West._ ~do-... 260. 5 260.9 254.5 279.3 285.7 346.2 316.8 288. 2 274.3 304.3 330.1f r368.3 314.1
Far West - - o ool do.... 317.9 299.1 3111 310.7 349.1 410.9 376.9 341.2 345. 8 349. 4 383.7 r441.2 395.6
WHOLESALE TRADE

Bervice and limited-function wholesalers:}

Sales, estimated (unadj.), total. ... __ mil. of dol_. 5,035 5,715 5,113 5,599 5,743 6,355 7,349 6, 899 7,141 6, 871 7,038 r 7,430 6, 608
Durable-goods establishments___ 1,583 1,882 1,816 2,052 2,149 2,415 2,866 2, 581 2,703 2,455 2,478 | 72,662 2,453
Nondurable-goods establishments. 3,452 3,833 3,297 3, 547 3, 594 3, 940 4,483 4,318 4,438 4,416 4, 560 4,768 4,155

Inventories, estimated (unadj.), total 7,054 7,216 7,256 7,263 7,208 6, 691 7,271 7, 500 7,845 8, 067 8, 229 8,619 8, 821
Durable-goods establishments..__. 2, 908 3,022 . 094 3,153 3,171 2,990 2,878 2,911 3,060 3, 230 3,393 3,622 2,750
Nondurable-goods establishments 4,146 4,194 4,162 4,110 4,037 4,001 4,393 4, 589 4,785 4,837 | r4,8361 4,007 5,071

EMPLOYMENT AND POPULATION
POPULATION
Population, continental United States:§
Total, incl. armed forces overseas___.. thousands..| 150,808 | 150,998 | 151,132 | 151,208 | 151.483 | 151,689 | 151,939 | 152,196 | 152,438 | 152,668 | 152,870 | 153,085 | 153,302
,
EMPLOYMENT
Employment status of civilian noninstitutional
population:
Estimated number 14 years of age and over,
total .. thousands__| 108,078 | 100,006 | 109,206 [ 109,288 | 109,392 | 109,491 { 109,587 [ 109,577 | 109,407 | 109,293 | 109,193 } 109,170 | 108,933
Male_ .. 52,850 | 52,013 | 52,970 | 53,010 53,081 | 53,103 | 53,113 | 53,044 | 52812 52,643 52.491{ 52410 | 52140
Female.__ 56,128 | 56,183 | 56,236 | 56,278 | 56,331 | 56.388 | 56,474 | 56,533 | 56,595 | 56,650 | 56,702 56,751 56,793
Civilian labor force, total 61,637 | 61,675 | 62,183 | 62,788 | 64,806 | 64,427 | 64,867 | 63,567 | 63,704 | 63,512 | 62,538] 61,514 | 61,313
ale.... 43,760 | 43,879 | 44,120 | 44,316 | 45420 | 45,708 | 45,818 | 44,726 | 44,268 | 44,019 | 43,535} 43,003 | 42804
Female. . ...l 17,868 | 17,796 | 18,063 | 18,472 ) 19,437 | 18,719 | 19,040 | 18 841 19,436 | 10,493 | 19,003 | 18,421 18,419
Employed. ... do....[ 56,953 57, 55 £8,668 | 59,731 61,482 | 61,214 62,367 | 61,226 | 61,764 | 61,271 60,308 | 59,010 58, 005
Male..__ —do...| 40,343 [ 40,877 | 41,402 | 42,186 | 43,229 | 43,582 | 44,154 | 43,244 | 43,006 | 42,710 | 42,076 | 41,433 | 41,300
Female. ... __ -do....[ 16,610 16, 674 17,176 17, 545 18, 253 17, 632 18,213 17,982 18, 668 18, 561 18, 232 17, 577 17,605
Agricultural employment ____ _do.___ 6, 223 8, 675 7,195 8, 062 9,046 8, 440 8,160 7,811 8, 491 7, 851 6,234 6,018 5,930
Nonagricultural employment _do.... 50, 730 50, 877 51,473 51, 669 52, 436 52,774 54, 207 53,415 53,273 53,721 54,075 52,903 52,976
Unemployed. ... ... do-... , 684 4,123 3,515 3,057 3,384 3,213 , 500 2,341 1,940 ' 240 2,229 2,503 2 407
Not inJabor foree. ... __ do__.| 47,3421 47,422 | 47,0241 46,500 | 44,526 | 45,0041 44,7181 46,0101 457041 457821 46,6571 47,6581 47,610

r Revised. » Preliminary.

1 See note marked “§” below.

tRevisions in the adjusted indexes of department-store sales for various periods prior to 1949 are shown for th
p. 24 of the April 1950 SURVEY; revised data for San Francisco for 191948 appear on p. 21 of the May 1950 St
upon request. Current revisions for Dallas are tentative, pending completion of the revision for earlier periods.
for the districts and, therefore, are subject to further revision. TFigures

for wholesale trade have been revised back to 1

on pp. 18-20 of the October 1949 SURVEY; unpublished revisions are available upon request.
§ Data beginning April 1950 have been adjusted to the decennial census count and are not strictly comparable with preceding figures. Revisions prior to April 1950 will be available later.

RVEY; revisions for New York

e indicated districts (except New York, Richmond, and San Francisco) on
and Richmond for 1946-January 1949 are available
Department-store sales and stocks for the U. S. reflect all revisions in data

939; monthly figures for 1946-48 and annual data beginning 1939 are shown
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. P 1950 1951
Unless ot;n:;rwme stated, statlst;::s throuih . s —
1948 and descriptive notes are shown in the - . . .| pe . Yebru-
1949 Statistical Supplement to the Survey Fglr);u March ' April ! May ' June July August Segg;m October Nog:rm (;)c;rm January ;r;‘l

EMPLOYMENT AND POPULATION—Continued

EMPLOYMENT=-Continued

Employees in nonagrigmsuml esmhliﬁh?mnls:f

Total, unadjusted (U. 8. Dept. of Labor) X

ot ! ( P thousands. . 41, 661 42,295 42,926 43,311 43, 945 44, 096 45, 080 43, 684 45,808 | r 45,873 | 46,601 1 r45 254 : »45 204

_do._._ 13,997 14,103 14,162 14, 413 14, 666 14,777 15, 450 15, 685 15,827 | r15765 1 r15785 ) 15768 « »15 9004

7,324 7,418 7,548 7,809 7,964 7,978 8, 294 8,423 8,618 r 8, 664 r 8,716 r 8,734 » 8,836

6,673 6, 685 6, 614 6, 604 6, 702 6, 799 7,156 7,262 7,209 r7,101 77,069 T 7,034 » 7,068
938 9 940

Manufacturing_ ____
Durable-goods indus
Nondurable-goods industries_

Mining, total 595 93! 946 922 950 946 939 T 938 T 938 r 933 » 929
Metald._ - 98 98 99 100 102 103 103 103 102 r 103 r 104 104 » 104
Anthracite_______ 76 77 75 76 75 74 75 75 74 74 73 T3 oo
Bituminous coalg® 83 423 419 413 410 382 408 4067 406 r 404 r 405 r 402 ? 398
Crude-petroleum and natural-gas production

thousands... 250 249 251 254 259 262 261 259 256 r 255 r 257 256 1 ..
Nonmetallic mining and quarrying._. do__._ 89 90 95 97 100 101 103 103 102 102 09 r97 » 97

Contract constraction _______ . ____ _.do__.. 1,861 1,907 2,076 2,245 2,414 2, 532 2,629 2,626 2,631 2,571 2,393 r 2,278 » 2,195

Transportation and publie utilities_ 3,841 3,873 3,928 3,885 4,023 4,062 4,120 4,139 4,132 4,123 v 4,125 T 4,072 »4 078
Interstate railroads_ ___________ 1, 260 1,315 1, 356 1, 296 1, 407 1,414 1, 441 1,458 1,462 1, 465 1, 460 1,426 | ...
Loeal railways and bus lines. 152 151 150 149 147 148 146 146 145 145 145

Telephone 607 607 609 611 615 620 623 622 621 615 r 620

Telegraph . 46 46 47 47 47 47 47 48 48 48 49

Gas and electric utilities 511 512 | 513 516 522 530 532 530 525 524 523
Trade 9, 152 9,206 i 9, 346 9,326 9,411 9, 390 9, 474 9, 641 9,752 9,808 | 10,459 r9, 616 » 9, 563
‘Wholesale trade_ 2,495 2,484 2,477 2,479 2, 502 2, 528 2, 582 2, 605 2,625 r 2,618 2,019 r 2,502 » 2,603
Retail trade 6, 657 6,722 6, 869 6, 847 6, 909 6,862 6, 802 7,036 7,127 r7,278 T 7,840 *7,024 » 6, 960
General-merchandise stores 1, 360 1,392 1,466 1,412 1,411 1,372 1,387 1,474 1, 539 v 1,654 r 2,063 r1.477 » 1,429
Food and liquor_ _.____.__________.__ do____ 1,185 1,192 1, 200 1,204 1,205 1,203 1. 200 1,210 1,219 1,212 r 1,262 r 1,242 r 1,254
Automotive and accessories dealers__do.__. 700 699 706 714 733 746 749 743 741 T 746 753 r 742 ? 736
Finance.__ 1 1,777 1,791 1,803 1,812 1,827 1,831 1,837 1,827 1,821 r 1,820 T 1,830 r 1,833 » 1,843
Service 4,606 - 4,708 4,757 4,790 4,826 4,841 4,827 4. 816 4,757 4,723 T 4, 605 " 4, 666 » 4, 660

430 431 441 451 482 5156 512 475 441 433 r 431

Laundries___.__.__ . .. __.. 3451 - 346 347 354 362 363 359 358 356 353 353

Cleaning and dyeing plants 140 141 146 150 156 152 147 150 151 149 147 54 .. .

Government 5,742 5,769 5,915 5, 900 5,832 5,741 5,793 6, 004 6, 039 8, 037 6, 376 6, 088 76,122

Total, adjusted (Federal Reserve). 42,283 42,752 43,212 43, 578 44,010 44, 259 44,914 45,196 45,408 | r45, 501 | r45607 | 45810 | »45 980

Manufacturing 14,023 14,135 14, 302 14,629 14, 802 14,977 15,333 15,444 15,606 | 715,635 | r15680 0 15,836 ( » 15,937
Mining________.._ 604 944 942 941 943 615 942 942 937 r 937 T 938 r 939 » 938
Contraet construetion__._.._. 2,091 2, 096 2,163 2,223 2,299 2,366 2,434 2,454 2, 506 2,52 2,442 2,503 » 2, 466
Transportation and publie utilities - 3,874 3,906 3,948 3,888 3,995 4,021 4,073 4,119 4,138 4,126 r 4,125 v 4,107 » 4,113
Trade__ .. o 9, 358 9,348 9,301 9,459 9,532 9, 556 9, 651 9, 650 9, 630 9, 620 r9,707 79, 746 ?9,778

1,786 1,791 1.794 1,803 1,809 1,804 1,819 1,836 1, 839 r1,838 T 1,848 r1,842 » 1,852
4,768 4,756 4,757 4,766 4,778 4,769 4,779 4,768 4,733 4,747 r 4,742 v 4,737 » 4,731
5,779 5,776 5,915 5,869 5,852 5,851 5,883 5,983 6, 019 6,077 6,119 6, 100 » 6,165

Production workers in manufacturing industries:{

Total (U. S. Dept. of Labor)_.__._ .___ thousands.. 11, 460 11, 549 11, 597 11,841 12, 066 12, 151 12, 802 13,016 13,133 | r13,044 } v 13,058 | ~13.017 | » 13,120
Durable-goods industries__. do..__ 5,982 6,070 6,195 6, 456 6, 596 6, 597 6, 900 7,013 7,186 r7,210 r 7,256 r7,256 | »7,325
Ordnance and accessories do___. 17 18 18 19 19 19 20 22 22 23 24 24 » 25
Lumber and wood products (exeept furni-
tUre) . el thousands.. 652 677 692 723 741 750 783 790 785 " 773 r 752 r 732 »728
Sawmills and planing mills do____ 386 399 410 430 437 444 465 468 462 v 452 7 439 424 [
Furniture and fixtures. ___.__ 297 301 303 303 303 303 319 327 329 327 325 r 321 » 323
Stone, clay, and glass produets. 408 410 419 432 441 440 459 458 471 477 73 r 472 P 475
Glass and glass products. . _ - 108 109 113 116 118 114 122 117 127 129 128 128 | .. . ...
Primary metal industries do__.. 978 982 1, 007 1,026 1,050 1, 054 1,086 1,105 1,117 *1,126 1,142 r1,149 » 1,149
Blast furnaces, steel works, and rolling
mills__________________ ... thousands__ 512 507 523 529 538 542 550 552 553 553 556 558 | ___...
Primary smelting and refining of nonfer-
rousmetals______ . __ . ______ thousands. . 45 45 45 46 46 45 46 46 46 45 17 a8 ...

Fabricated metal prod. (except ordnance, ma-
chinery, transportation equipment)
. thousands._ 698 709 722 742 769 773 814 837 850 r 850 r 852
Heating apparatus (except electrical) and :

plumbers’ supplies_. .. _thousands_. 112 114 118 119 122 120 132 137 137 r 135 133
Machinery (except electrical) . _________ do_.._ 960 981 1,003 1,022 1,033 1,032 1,060 1, 050 1,104 1,133 1,163
Eleetrical machinery_.____.__ _do_.__ 573 580 595 606 615 620 655 673 710 721 r 724
Transportation equipment. 872 879 899 1,045 1,078 1, 070 1,118 1,134 1,157 r1,139 r 1,165
Automobiles 567 576 595 757 761 788 7 T 760 r 769
Aireraft and parts 184 184 185 185 187 188 199 209 225 239 255
Ship and boat building and repairs.__do____ 68 67 67 67 68 68 79 76 76 76 79
Railroad equipment_________________ 45 44 44 48 49 48 48 49 50 52 52
Instruments and related produets_._.. 171 172 174 176 180 178 187 199 205 209 212
Miscellaneous mfg. industries_.___.____ d 356 361 363 362 367 358 399 418 436 T 432 424
Nondurable-goods industries._.. 5,478 5,479 5, 402 5,385 5,470 5, 554 5,902 6,003 5,947 r 5,834 r 5,802
Food and kindred products 1, 055 1, 060 1,065 1,0 1,141 1,231 1,331 1, 350 1, 260 r1,196 r1,154
Meat products_.__ 232 228 223 2 233 235 236 236 240 244 250 1.
Dairy produets.. . _ 97 99 103 108 114 116 114 107 102 100 97 95 1.
Canning and prese 110 109 120 127 151 223 302 324 226 171 r 143 131 |
Bakery products._..__... 188 190 191 193 191 194 192 194 196 193 191 189 |
Beverages..__.____ 134 139 141 146 157 164 169 159 149 149 146 146 | _____..
Tobacco manufactures. 81 78 7% 76 75 75 82 89 89 84 r 83 80
Textile-mill products_...._. 1,183 1,183 1,172 1,162 1,174 1,160 1,224 1, 255 1, 264 71,262 1,258 r1,257
Broad-woven fabric mills 571 574 573 573 580 571 595 606 607 606 603 601 |_.
Knitting mills 223 221 218 213 212 209 227 233 236 234 234 232 .
Apparel and other finished textile prod-

UCES. oo thousands_. 1,065 1, 058 1,003 976 976 979 1,089 1,099 1,100 *1,056 r 1,065 71,071 »1,105
Men’s and boys’ suits and coats__.____ do___. 135 136 132 129 135 127 138 137 138 137 137 138 | .
Men’s and boys’ furnishings and work

clothing_ ... . ___ .. .___ .thousands. _ 244 245 241 239 238 232 252 254 254 T 253 r 251
Women’s outerwear___. _.-d 315 305 272 254 248 266 307 305 297 " 275 r 295

Paper and allied products - 386 389 39 392 399 396 410 418 421 427 428

Pulp, paper, and paperboar Is...do..__ 200 200 20 202 205 204 207 210 210 211 212
Printing, publishing, and allied industries

thousands.. 495 496 497 498 500 499 504 510 514 515 518

Newspapers. _ _ 145 146 148 149 150 150 150 151 150 150 153

Commercial printing 165 165 165 164 166 164 165 167 170 v 170 171

rRevised. » Preliminary.

fRevised series. Beginning with the October 1940 SURVEY, the indicated series on employment, payrolls, and hours and earnings have been revised to incorporate three major changes:
(1) adoption of the current Standard Industrial Classification for manufacturing industries; (2} reclassification of reporting establishments on the basis of major postwar product or aetivity;
(3) adjustment to 1947 bench-mark levels and a revision in estimating production-worker employment. Published revisions are as follows: Employees in nonagrieultural establishments by
major groups—unadjusted series on p. 24 of the November 1949 SURVEY (except for data on trade and service which have been further revised for 1939-46 and are shown on p. 22 of the Decer-
ber 1950 issue); adj. serics (total, mfg., trade, and service), p. 23 of the December 1950 issue; other components of the adj. series, p. 22 of the May 1950 SURVEY; production workers in mfg. —
total and durable-goods industries, pp. 17 and 24 of the September 1950 SURVEY; nondurable-goods industries, pP. 23-24 of the October 1950 issue. Unpublished revisions will be shown later.

d'Revisions for metal and bituminous-coal mining for August 1948-June 1949 are shown in note at bottom of p. 8~11 of the September 1950 SURVEY.
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EMPLOYMENT AND POPULATION—Continued
EMPLOYMENT—Continued

Production workers in mfg. industriesf—Con.

Total (U, 8. Dept. of Labor)—Continued

Nondurable-goods industries—Continued
Chemicals and alljed produets____thousands__ 485 487 490 485 482 479 491 506 523 521 r 526 7 532
Industrial organic chemicals____. ... do____ 144 145 146 148 150 151 155 158 159 160 163 j
Products of petroleum and coal . _odoos 183 182 176 177 181 182 193 189 190 19 190 ? 191
Petfroleum refining_...__- _.-do.._. 144 143 136 136 138 138 147 145 147 148 147 .
Rubber produets._.__._ _do____ 188 189 191 194 199 200 208 215 219 222 r 9223 r 292
Tires and inner tubes_ ... ... _do.... 83 83 84 86 83 88 90 92 92 r 93 92 4 oL
Leather and leather products_____ - _do.___ 357 357 341 335 343 351 370 372 367 360 363 » 37
TFootwear (except rubber)__.__..__._. do..__ 235 235 222 218 224 230 237 237 230 226 234 | ...
Manufacturing production-worker employment
index, unadjusted (U. 8. Dept. of Labor)t
1939=100._. 139.9 141.0 141. 6 144.5 147.3 148.3 156.3 158.9 160.3 r159.2 r158,9 r 160, 2
Manufacturing production-worker employment ~
index, adjusted (Federal Reserve)t. __1939=100.. 140.2 141.3 143.2 147.1 148.9 150.9 155.0 156. 0 157.6 r157.7 r159.7 7 160.5
Miseellaneous employment data:

Federal and State highways, total§____.number_.} 217,821 298,932 | 250,272 1 282,425 312,001 327,886 | 336,600 | 327,953 | 317,566 | * 291.399 » 224, 021
Construction (Federal and State) _ __.do.___ 52, 854 63, 347 82,362 108, 056 120, 651 141, 983 149, 185 145, 988 140, 543 | 7 116, 639 ? 57,633
Maintenance (State)_ .. ... _____.___ do____] 114,714 114,891 116, 980 121, 802 128, 470 130, 168 130,714 126, 664 123, 493 122, 681 P114,450 _____.._._

Federal civilian employecs:

United States____ ... ____._- thousands._ 1,801 1, 940 1,939 1.851 1,819 1,839 1.913 1,945 1.977 2, 005 2,082 r 2, 142
Washington, D.C., metropolitan area__.do__.. 213 214 214 213 214 215 218 219 222 226 234 7 240
Railway employees (class I steam railways): ~ .
T(ga] ______________________________ thousands._ 1,154 1,177 1,221 1.163 1,272 1,279 1.302 1,315 1.324 1,322 71,286 r 1,287
Indexes:
Tnadjusted . ool 1935-39=100__ 110.3 112.5 116.7 111.0 121.6 122.3 124. 5 125.8 126.6 r126.3 ?122.8 2122.7
Adjusted____ .. do-.._ 113.0 115.3 118.6 111.5 120.0 119.7 121.9 122.8 122.5 125.2 »127.7 »125.%
PAYROLLS
Manufacturing _production-worker payroll index,
unadjusted (U, 8, Dept. of Labor)t.._1939=100.. 330.0 333.5 337.2 348.0 362.7 367.5 304. 4 403. 2 415. 8 r 414.6 423.3 | ...
LABOR CONDITIONS
AVE‘}‘EHZ}(; wo;\kly hours per worker (U, 8. Dept. of
sabor):

Al manufacturing induastries__._.._....._. hours... 39.7 39.7 39.7 39.9 40. 5 40.5 41.2 41.0 41.3 r41.1 4 r41.0 »41.0

Durable-goods industries. . _ _..do___. 40.1 40.2 40.7 40.8 41.3 41.1 41.8 41.7 421 r 41.8 2 r41.5 »41.7
Ordnance and accessories_____.._._..... do.._. 40.4 40.6 40.6 40.7 40.7 42.6 42.6 43.1 43.2 43.4 5 rd41.7 »42.1
Lumber and wood products (except furni-

HUL®) - e hours.. 39.8 40.4 40.7 40.7 41.6 41.1 42.0 41.2 41.9 v 41.0 .9 r 40,4 » 40.0
fawmills and planing mills _o.do__._ 39.4 40.1 40.5 40.5 41.6 40.9 41.9 40.1 41.8 r 40,7 4 40.0 | ..
TFurniture and fixtures__ . ._. . do__.. 41.7 41.7 41.3 41.2 41.8 41.0 42.8 42.6 42.6 42.6 9 41,7 » 41,7
Stone, clay, and glass products do____ 40.0 40.1 40.4 40.8 41.1 40.9 41.6 41.5 42.5 r42.3 1 r41.5 »41.1
GHass and glass produets. - ~do-.__ 40.0 40.1 40.2 40.5 40.2 39.5 39.8 39.0 41.4 41.3 .8 40.7 | ...
Primary metal industries. .. .oo..._. do.__. 39.6 38.9 40.4 40.5 40.8 40.7 411 41.4 41.9 41.8 .4 r41.9 » 41.0
Blast furnaces, steel works, and rolling
il hours.. 39.3 3.5 40.0 39.7 39.8 39.9 40.1 40.2 40.8 r 40.8 .0 411 ).
Primary sm of nonferrous
MetalS e hours._ 40.4 40.7 40.8 40.8 40.9 40.3 40.9 41.2 41.5 r41.0 .8 T L
Fabricated metal prod. (except ordnance, ma-
chinery, transportation equipment) hours__ 40.3 40.3 40.7 40.7 41.5 41.1 42.1 42.1 42.3 41.9 . 4 r41.6 v 41.6
Heating apparatus (except electrical) and
plumber’s supplies. . ____________ hours. . 39.7 40.0 39.9 40.3 40.7 41.2 41.9 42.3 42,4 41.6 1 41.1
Machinery (except eleetrical) __.do___. 40.3 40.6 41.0 41.3 41.5 41.6 42.3 42.4 42.9 r43.0 £Y 7 r43. 4
Electrical machinery._._.__ __.do.___ 40. 4 40.5 40.6 40.8 40.4 40.6 41.0 41. 4 42.1 r41.8 : 0 r4]. 4
Transportation equipment._ 39.7 40.2 41.3 41.0 42.0 41.5 42,0 40.9 41.0 r40.1 . 4 r30.9
Automobiles___________ 39.6 40. 4 42.2 41. 4 42.8 42.1 42.3 40.6 41.1 r30.5 X 9 38.6
Afreraft and parts__.._._.__ 40.7 40.5 40.3 40. 8 40.7 41.2 42.4 42.7 41.9 r 42, 4 : 2 43.6
Ship and boat building and repairs 37.5 38.2 37.9 38.4 38.3 38.1 39.2 38.3 38.3 38.7 .8 38.5
Railroad equipment_..________. ___ 39.4 39.2 39.2 39.8 39.2 39.1 39.5 40.4 40.0 v 40.2 0. 8 41.5
Instruments and related products..___ 39.9 40.0 40.0 40.4 40.7 46.9 41.7 42.5 42.5 42,4 '3 r41.5
Miscellaneous mfg. industries. . ___.____ 40.2 40.2 40.2 40.3 40.5 40.3 4.6 42.1 42.3 r42.2 7 r41.3
Nondurable-goods industries. ____._______ 39.3 39.2 38.5 38.9 39.5 39.8 40.5 40.1 40.3 10.3 5 r40.3
Food and kindred products. . 40.7 40.7 40. 4 41.0 41.8 42.3 41.9 42.0 41.6 r41.9 '3 r41.9
Meat products_......__.. 40.4 40.3 39.8 10.7 41.3 41.8 40.7 41.7 40.8 r43.4 1 431
Dairy products_ . ____ 43.8 43.7 43.9 44.3 45.0 45.3 45.0 44.7 4.5 r44.1 9 44,1
Canning and preserving._ 37.7 36.8 36.3 37.2 38.9 41.4 40.6 4.1 40.5 r3%.6 4 38.5
Bakery produets.._____ 41.6 41.5 41.2 41.6 41.9 41.7 41.8 41.2 41.4 r41.3 -ﬁ 41.3
Beverages. ... 40.0 40.1 40.7 41.1 42.0 42.3 41.3 41.2 41.0 *40.9 -3 41,1
Tobacco manufactures. 36.2 36.7 35.5 36.7 38.3 38.4 39.5 39.2 38.3 v37.8 g r38.5
Textile-mill produects... 30.6 39.2 37.8 37.9 38.7 39.0 40. 5 40.7 40.6 40.7 .8 T 40.8
Broad-woven fabric mil 40.1 39.8 38.4 38.5 39.2 39.5 40.8 41.1 40.9 41.1 4 41.5
Knitting mills 37.2 37.0 35.0 35.0 36.2 37.0 30.2 38.9 39.2 *38.7 .2 38.1
Apparel and other finished textile products
hours__ 36.7 36.4 35.2 35.7 35.8 36.2 37.6 35.7 37.3 36.9 61 369 »37.6
Men’s and boys’ suits and coats______ do..__ 37.0 37.5 35.5 36.7 36.7 36.9 37.7 35.4 37.9 37.9 5 37.1
Men’s and boys’ furnishings and work I
clothing ... . _______________ hours. . 36.4 36.2 35.5 35.9 36.2 36.1 38.0 37.4 38.3 37.7 1 37.1
Women’s outerwear. ... _..do___. 35.9 35.4 34.5 34.6 32.8 34.7 36.2 32.2 34,7 34.6 .2 36.1 1. ...
Paper and allied products. ..___________ do.._ 42.5 42.6 42.3 42.3 43.0 43.3 4.0 44.0 44.0 rad 1 1 r43.8 |7 v a3y
Pulp, paper, and paperboard mills___do.___ 43.4 43. 4 43.2 43.2 43.8 44.0 44.6 4.3 4.5 rd4,4 9 4.6 |
Printing, publishing, and allied industries ’ ________
hours.__ 38.2 38.6 38.6 38.7 38.7 38.5 38.9 39.2 30.0| r30.2 8 r38.7 | 382
Newspapers. ..o d 36.3 36.8 37.1 37.3 37.2 36.6 36.5 36.9 36.8 37.2 1 35.7
Commercial printing_____ . 39.3 39.6 39.4 39.8 39.6 30.6 40.1 40.6 39.9 r40.1 0 N N
Chemicals and allied produects. 41.1 41.1 41.2 41.2 41. 4 41.2 41.6 41.8 42.0 r42.0 1 r41.9
Industrial organic chemicals.._ 40.0 40.0 40.1 40.5 40.8 40.7 40.7 40.8 40.9 741,2 1 10.9
Products of petroleum and coal_ . 39.8 39.7 40.8 40.6 41.1 41.6 40.6 41.7 41. 6 r41.2 2 41,0
Petroleum refining.______ 39.6 39.6 40.5 39.9 40.2 41.0 39.4 41.2 41.1 40,7 .7 0.7
Rubber products....___. 39.2 39.3 40.0 411 41.4 41.2 418 41,9 49| rans 6] 406
Tires and inner tubes__ . 323 37.4 39.0 41.1 40.6 40. 4 41,8 40.9 40.2 40.1 11 3R.6 |
Leather and leather products 38.1 37.9 35.8 35. 4 37.2 38.1 39.2 38.1 37.8 | r37.5 3] rsss
Footwear (except rubber). ... 1. 37.8 37.4 34.7 34.2 36. 4 37.7 37.6 36.7 36.0 .  37.4 38. 4

r Revised. » Preliminary.

tRevised series. See note marked ‘1’ on p. S-11.

38.8 |

¢ The adjusted manufacturing employment index was further revised in the November 1950 SURVEY; revisions for January 1939~
1949 are available upon request. §Total includes State engincering, supervisory, and administrative employees not shown separately. ’ ¥ August



April 1951 SURVEY OF CURRENT BUSINESS S-13

Unlless o?ﬁrwise stated, statistil::s through 1950 N S 1951 _
948 and descriptive notes are shown in the - . B B B
1949 Statistical Supplement to the Survey Fgl;;u March ‘ April ‘ May June July August So%te%m ! October Nobxg;m ‘ Deb%t;,‘m January Fz?;u
EMPLOYMENT AND POPULATION—Continued
LABOR CONDITIONS=—Continued
Average weekly hours per worker, ete.t—Continued
Nonmanufacturing industries:
Mining:
Metal .. - 41.9 41.1 41.6 41.6 41.6 41.1 41.9 42,2 43.9 7 43.0 r43.8
Anthracite_._. - 20.6 41.5 29.0 34.7 32.6 34.8 33.2 34.5 37.2 7 31.0 r32.5
Bituminouscoal__ .. ____.__..__._____.. 25.4 39.2 36.0 34.1 34.7 34.6 35.5 35.5 36.1 r36.4 r38.4
Crude-petroleum and natural-gas production:
Petroleum and natural-gas production
hours. . 40.0 39.8 41.2 40.0 40.0 41.6 40.3 40.5 41.4 r40.6 40.2
Nonmetallic mining and quarrying.....do.__. 41.4 41.6 43.6 44. 4 44.9 44.6 45.2 45.1 45.8 r44.9 r43.7
Contract construetion________________ d 34.3 35.1 36.6 37.3 38.0 37.9 38.6 37.7 38.5 38.0 37.2
Nonbuilding construction 37.8 38.7 40.9 40.7 42.0 41.5 42.7 41.5 42.5 r40.9 *40.2
Building construetion...._._____.______ ds 33.7 34.5 35.6 36.5 37.0 36.9 37.6 36.7 7.4 37.3 730.6
Transportation and public utilities:
Local railways and bus lines 4.4 44.4 44.5 44.8 45.3 45.1 44.8 45.1 45.3 T 45.6 r46.4
Telephone 28.6 38.5 38.7 38.9 39.1 36.4 39.3 39.6 38.4 38.0 30.1
Telegraph 44.1 4.1 44.6 45.4 44.9 45.0 45.0 44.6 44.8 44.4 44.8
TGas and electric utilities. . _____..______ 41. 4 41.2 41.3 41.3 41.5 41.6 41.5 41.6 41.8 r41.8 42,2
rade:
‘Wholesale trade. ... ... 40.3 40.3 40.1 40.4 40.6 40.9 40.9 40.7 40.9 7 40.8 41.3
Retail trade:
General-merchandise stores..._..__.._ do__.. 36.8 36.5 36.1 36.4 37.2 37.7 37.4 36.4 36.3 *36.0 r38.1
Food and liquor e 40.1 40.0 40.1 40.1 40.8 41.5 41.5 40. 4 40.0 40.0 r40.3
s Automotive and accessories dealers.. do__.. 45.3 45.8 45.8 45.9 45.9 45.7 45.6 45.6 45.5 45.8 45.8
ervice:
Hotels, year-round.___._______________. 43.8 43.8 44.0 44.1 43.8 43.8 44.0 43.8 44.0 43.6 r44.0
Laundrles ________________________ 40.8 41.0 41.0 41.7 42.0 41.5 40.6 41.3 41.0 40.8 41.1
Cleaning and dyeing plants 39.9 40.6 40.4 43.0 43.0 41.4 40.0 41.6 41.0 T41.2 41.3
Industrial disputes (strikes and lock-outs):
Beginning in month: M
Work stoppages____.__....._._ _._number__ 205 300 405 485 480 460 620 525 525 250 200 400 400
Workersinvolved. ... _.___...____ thousands. . 56 84 156 352 2711 220 340 275 180 160 40 185 220
In effect during month:
Work stoppages. ... ... R 355 450 600 715 755 705 860 800 800 575 400 550 600
Workers involved. _.____._. 590 630 290 505 390 390 430 460 300 275 100 215 300
Man-days idle during month d 8, 600 3, 900 3,300 3,300 2,600 2,800 2, 600 3, 500 2, 450 1,750 1, 000 1,200 1, 700
Percent of available working time. . _ 1.40 .51 .48 .44 .34 .40 .31 .48 .30 .23 14 .15 .25
U, S. Employment Service placement activities:
Nonagricultural placements. . ....__.__.thousands.. 289 368 406 489 494 486 624 618 612 515 421 436 438
Unemployment compensation:
Initial elaims. ... ... . _____ . ... 1, 240 1,294 1,543 1,367 1,104 971 641 558 720 907 1,051 1, 080 770

Continued claims. 8, 068 8, 261 6, 656 6,702 5,827 5,115 4,424 3,203 3,141 3,520 3,873 * 4,923 3,845

Benefit payments:

Bencficiaries, weekly average ... ____ do_... 2,027 2, 098 1, 559 1, 567 1,388 1,158 983 806 652 734 832 983 880
Amount of payments....__._____ thous. of dol,_ 167, 212 187,215 138, 969 138,778 119, 430 99, 714 89, 681 64, 458 57, 533 62, 389 66, 969 91, 560 71, 366
Veterans’ unemployment allowances:
Initial claims_ ... . ... ___ 23 20 14 14 18 13 9 5 4 5 5 4 3
Continued claims _.do_. 258 275 187 160 128 112 92 55 30 24 25 27 19
Claims filed during last week of month___do.___ 63 58 43 33 27 25 19 10 6 5 6 6 5
Amount of payments_______.________ thous. of dol_ . 5, 069 5,713 3,838 3,185 2,526 2,209 1, 988 1,126 629 487 464 554 391
Labor turn-over in manufacturing establishments:
Accession rate.._monthly rate per 100 employees. . 3.2 3.6 3.5 4.4 4.8 4.7 6.6 5.7 5.2 4.0 3.0 5.2 v4.6
Separation rate, total ._________________.___ d 3.0 2.9 2.8 3.1 3.0 2.9 4.2 4.9 4.3 3.8 3.6 r4.1 3.7
Discharges ... .2 .2 .2 .3 .3 .3 .4 4 .4 .3 .3 .3 ».3
Lay-offs. ... 1.7 1.4 1.2 1.1 .9 .6 .6 .7 .8 11 1.3 1.0 ».7
QUits. e - 1.0 1.2 1.3 1.6 L7 L8 2.9 3.4 2.7 2.1 L7 r2.1 »2.1
Military and miscellaneous .1 .1 .1 .1 .1 .2 .3 .4 .4 .3 .3 .7 .6

WAGES

Average weekly earnings (U. 8. Department of
abor):

All manufacturing industries 56. 37 56. 53 56.93 57. 54 58.85 §9.21 60. 32 60. 64 61.99 r62.23 7 63.64 r 63.67 ?64.08

Durable-goods industries_.___ d 59.47 59.74 61. 01 61.57 62. 86 63. 01 64.33 65. 14 66. 39 r 66. 34 68. 24 T 67.52 » 68.55
Ordnance and accessories 60. 88 61.31 61.43 61. 66 61.90 64. 92 66.12 67,41 68. 64 r 70. 53 r 68.43 7 68.93 ?70.48
Lumber and wood products (except urnlture)

dollars.__ 50. 55 52.24 53.36 54,38 56.28 56.27 58.30 57.84 58.83 r 57.03  56. 11 r54.94 » 54. 56
Sawmills and planing mills.__________ do._.. 50. 59 51. 85 53.10 54,19 56. 08 55.95 57.95 57, 69 58. 56 r 56. 53 r 55,27 54.32 | . ...
Fuarniture and fixtures. .. _____________. do_._. 52.29 52.17 51.67 51. 50 52,50 52.03 54.87 55. 42 56,27 r 56.87 56. 59 r 56. 63 » 57.05
Stone, clay, and glass products.________ do.... 55. 56 55. 70 56. 56 57.28 58.12 58. 57 59.43 60. 88 63.11 r 63. 66 T 63,49 7 63.33 ? 62.68
Glass and glass produets.___.________ do___. 59.36 59.35 59. 58 59.78 69.74 60. 24 59.10 61.31 65. 66 r 67.03 T 65. 57 66.14 {_ _________
Primary metal industries. . _..__ .do. 63. 48 62. 40 65. 60 65. 57 66. 50 66. 95 67.36 69.10 69. 81 r 70. 14 r74.54 *74.96 »72.98
Blast furnaces, steel works, and rollmg mills
dollars. . 64. 81 61.84 66. 08 65. 86 66. 63 67.83 67.37 69. 30 68. 87 r 69.03 7 75.03 TT27 L
Primary smelting and refining of nonferrous
metals_ .. _______. dollars.. 60. 24 61.13 61. 61 61.98 62. 54 62. 83 63.15 64.44 66. 40 T 67.73 7 63.60 71.35 | ...
Fabricated metal prod. (except ordnance, ma-
chinery, transportation equipment)
dollars__ 59. 68 59. 64 60. 56 60. 89 62.87 62. 55 64.79 65.72 66. 66 r 66. 20 r68.31 T 67.56 » 68. 64
Heating apparatus (except eleetrical) and
plumbers’ supplies. .. ... __._.____ dollars. - 59. 59 60. 20 60. 76 61.30 62,11 63. 28 65. 53 66. 83 68.09 r 67.27 T 68.71 68.35 | .. __._.
Machinery (except electrical) . co.do._ 62. 55 63.34 64. 33 65.09 65. 69 66. 35 67. 98 68.94 71.00 r72.03 74.25 r74.34 »75.38
Electrical machinery. .. ... _._.__. do_... 58.26 58. 44 58.71 59.28 58,62 59. 44 60.15 61.48 64.12 r 64.33 * 65.35 T 64.38 » 64.48
Transportation equipment_____________ do.._. 66. 58 67. 46 70. 46 69. 62 72.53 71.71 72.87 72.39 73.02 r71.78 r75.02 r71.58 »77.22
Automobiles_.____ - 67. 64 69. 08 73.77 71. 66 75.76 74. 35 75.21 73.81 75.21 r72.76 7 76.11
Aireraft and parts o 65. 69 65. 29 64. 96 65. 61 65,32 66. 54 68. 94 71.18 70.18 r71.78 r 74. 69
Ship and boat building and repairs.._do.._. 61.16 62. 53 62.08 63.21 62.39 64. 20 64. 84 62. 89 62. 89 7 64,47 * 66.31
Railroad equipment___________ . _____ do.__. 64. 89 64.21 64. 52 64,99 64. 56 64. 40 65. 29 68. 72 69. 04 7 69. 51 72. 42
Instruments and related products.__._. do_... 56. 86 57.40 57,52 58.34 58,93 58.98 61.13 63. 58 64.77 r 85,47 r 66.16 3
Miscellaneous mifg. industries_ ... ____do.._._ 51.62 51.82 51.94 52.47 52.69 52.47 54. 87 64,04 56,98 " 57.01 r 57.38 r 57.45 ? 59.98

r Revised. » Preliminary. fRevised series. See note marked ‘4’ on p. S-11.
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Uli!)esﬁs ot}x;rwise stated, statisti}::s throuih 1950 1951
948 an escriptive notes are shown in the
PN Febru- : Septem- Novem- | Decem- Febru-
1949 Statistical Supplement to the Survey ary March April May June July August ber October ber ber January ary
EMPLOYMENT AND POPULATION—Continued
WAGES=—Continued
Average weekly earnings, etc.t—Continued
All manufacturing industries—Continued
Nondurable-goods industries. ... 53.06 53.04 52,17 52,83 53.92 54.73 55.65 55.30 56. 58 57.19 r58.44 r58.76 | 5543
Food and kindred products. 54.05 54.42 54.14 54. 90 56. 01 56. 94 56.19 56. 36 56. 83 r 58. 08 r 59. 81 r 60. 21 r 59.16
Meat products.......... 55.99 56. 14 55. 64 57.10 58.11 59.31 57. 92 62, 59 61.24 r 65.49 T 69. 96 6599 [ . .. .
Dairy produets________ 54.88 54.63 54. 7 55.02 55.85 57.21 56. 57 56.81 56. 74 r 56.62 57.64 50.23 | . ...
Canning and preserving. 44.94 44,79 44.32 45.01 45. 94 47.73 47.91 47.18 49.05 v 48,06 r46.71 49.74 1. .. ..
Bakery products__.___ 52. 96 52.75 52.37 53.12 53.21 53. 88 54.34 53.85 54.19 v 54.47 55.37 55.05 | . . .
Beverages. ... 64. 52 65.16 66. 38 66.71 68. 96 70.11 68.39 67.86 68,14 7 67.81 r68.23 L3 L.
Tobacco manufactures 38.48 39.49 38. 59 39. 67 41. 59 42,12 43.37 42,02 41,21 r42.45 7 43.57 " 43.85 ?42.71
Textile-mill products.__.... 47.88 47.39 45. 51 45.63 46.75 47.27 49. 33 49. 98 52, 58 53.19 53.49 r54.14 » 54.05
Broad-woven fabric mills. 48.16 47.72 45. 81 45,82 46.92 47. 52 49,29 49.90 53.17 53. 68 54.28 55.24 | .. ...
Knitting mills_.__________ 43.38 43. 55 40. 60 40. 67 41.85 42.77 45. 67 45.63 47.67 747.91 47.29 48.20 | ...
Apparel and other finished tes
44.48 43. 50 40. 80 41.27 41.89 43.22 46. 06 43.09 45. 51 44. 50 r45.93 r47.45 * 48, 43
Men’s and boys’ suits and coats. .. 49.88 50. 81 47.46 48.92 48.99 49.22 51.08 47.75 51.77 r 52.57 7 55.28 55.00 | ... ...
Men’s and boys’ furnishings and work
clothing. ... ... dollars. . 35. 64 35.62 35.00 35.29 35.55 35.34 37.43 37.18 38.38 38,53 38,58 38.99 |..__. ...
‘Women’s outerwear_______ _do.__. 52.63 49. 67 46. 06 45.57 45.87 49.62 54. 01 46. 43 50. 94 v 48,37 r 51.96 55.27 ... ... ..
Paper and allied products..____. _do.__. 57.80 58. 06 58. 20 58. 08 60. 03 61. 36 62. 74 63. 10 63.27 r 64,92 r 66. 29 r 65, 8% r64.74
Pulp, paper, and paperboard mills___do____ 61.71 61. 89 62.42 61.82 64,21 65,74 66. 99 66. 89 67. 20 r 69. 00 r70.67 76.56 1. . ..
Printing, publishing, and allied industries
dollars. . 70.75 72.14 72.18 72.64 72.72 72.30 73.17 74. 48 74.22 r74.52 r 76.38 73.92 » 73.61
NeWSPaAPerS. - o oo do.___ 76.38 78.42 79. 88 81.05 80. 76 79.20 78. 84 81.11 81.07 r82.29 r85.27 7875 (..
Commercial printing__________ _do_.__ 70.70 71. 56 70. 88 71.68 71.79 71.95 72.38 73. 61 73.78 r73.42 *75.65 7402 [ .
Chemieals and allied products _do____ 59.96 60.09 60. 56 61.18 62,39 62.99 63. 48 64,16 64. 55 T 85. 52 7 66. 43 7 66.87 r 66, 2¢
Industrial organic chemicals.__ _do.__. 62. 64 62. 56 63.12 63.91 65.16 66.02 65. 85 67.52 67.98 r 69,34 * 69. 50 70,06 ¢ ...
Products of petroleum and coal _do.___ 71.64 71.54 73.85 73.28 74.37 76.09 73.73 76.77 77.71 r78.32 r79.10 r 79,66 £ 78,12
Petroleum refining_.__________ do.__. 74.84 74.88 77.11 75.73 76.82 78.93 75.29 79.72 80. 93 r 81.64 82,05 82,95 ...
Ruhber products.. ... ____ _do.__. 59. 90 59,70 61.76 64, 52 65.08 66. 59 66. 25 66. 58 66. 29 7 66. 52  68. 81 TB7.07T L.
Tires and inner tubes_______ _do____ 67.22 65. 26 69.23 74.60 74.05 75.22 76.01 75. 46 73.12 73,7 T 76.63 T4.38 (...
Leather and leather products. _ _do.__. 44, 08 44,15 41. 96 41. 56 43. 60 44,73 46. 49 45.72 46. 04 T 45 94 r47.22 T 48. 42 * 50.02
Footwear (execept rubber) ____________ do.___ 42,22 42,15 39.18 38.48 40. 84 42.53 44.39 43.32 42.76 T 42.23 43.87 45.96 | . ___...
N(ﬁyngmufncturing industries:
ining:
Metal_____. 62. 81 61.81 62.90 63.11 63. 40 63.17 64.48 66.38 69. 84 r 69.92 r73.41
Anthracite___ 40.23 80.01 57.25 68. 81 64,94 68. 59 65. 77 68. 45 75.59 r 60.85 T 64.68
Bituminous ¢ do____ 49.83 78.75 72.79 68.37 69. 92 69.68 71. 04 71.92 72.99 r73.27 r77.30
Crude-petroleum and atural-gas production:
Petroleum and natural-gas production
dollars. _ 71.88 70.88 74.41 70.88 71.08 75. 59 71.01 73.47 77.67 776,21 75.42 7120 (.. ...
Nonmetalic mining and quarrying_..__ do____ 54.36 55.37 58.03 59. 45 60. 39 60. 92 61.74 62. 51 64.03 r63.31 r62.19 .
Contract construetion_________ ... __ d. 66. 89 68. 59 70.93 72.74 73. 66 74,05 75.96 75.89 77.92 r77.52 7 76. 86
Nonbhuilding construction. . 66. 94 68.34 71.41 71.71 73.75 73.70 76.48 75.86 77.65 7 75.42 "74.73
Building construetion___________.______ 67.00 68.83 70.70 72.93 73.82 74.02 75.99 75.86 77.87 r78.07 77,45
Transportation and public utilities:
Local railways and bus lines___________ do.___. 65.22 65. 53 65. 90 66. 56 67.41 67.47 66. 84 67. 42 67.77 r 68.26 r70. 16
Telephone. .. ________________.__._______ do.___ 53.69 52.98 53.44 53.72 54.19 54,96 54.71 55. 80 56.18 r 54.04 * 56.42
Telegraph________ __.do___. 62,97 62.93 64.13 65. 38 64. 21 64,13 63.99 64, 49 64.74 64.25 65. 05
- G?IS and electric utilities. ______________ do.__. 65,08 64.81 65.17 65.17 65. 99 66. 52 65. 65 67.35 67.93 r 68.68 770.39
rade:
Wholesale trade____._______________.____ do.___ 58.27 58. 56 58.79 59.11 59.93 61.10 60. 90 60. 93 61.68 r 61.98 7 63.60
Retail trade:
General-merchandise stores___.______do____ 35.44 35.04 34.66 35.49 36.60 37.32 37.06 36.11 36.01 r35.24 r35.81
Foodandliquor..__________._________ do..__ 50. 85 50. 76 50.93 50. 81 51.82 53.37 53. 04 52,12 51.80 r 52.40 r 52,91
Fi a:Automotlve and accessories dealers. __do.___ 57.76 59, 22 60. 36 60. 50 62.29 63.71 63. 66 63. 52 63.94 63. 07 63. 52
nance:
s Banks and trust companies___...___.__ do.__. 45.52 45.87 45.83 45.54 45.42 46. 34 46.36 46,75 47.78 T 48.18 T 48.95
ervice:
Hotels, year-round. 33. 51 33.07 33.26 33.34 33.33 33.51 33.92 34.30 34.67 r34.74 r35.29
Laundries.____. 34. 39 34. 56 34.85 35.74 36.33 35.61 34.83 35.03 35.79 r 35.86 r36.33
Cleaning and d; 39.26 40. 40 40. 48 43. 69 44,03 42.02 40.16 42. 56 42.15 742,23 T42.37
Avoragr(: ho;lrly earnings (U. 8. Department of
abor):
All manufacturingindustries_____________ dollars.__ 1.420 1.424 1.434 1. 442 1,453 1,462 1.464 1.479 1. 501 1,514 r1.542 r 1. 553 71,563
Durable-goods industries. _ __do.___ 1.483 1.486 1. 499 1. 509 1. 522 1.533 1. 539 1. 562 1.577 v 1. 587 1.617 T 1.62 ? 1,644
Ordnance and accessories. . do_ 1. 507 1. 510 1. 513 1.515 1.521 1.524 1. 552 1. 564 1. 589 r1.625 7 1.610 r1.653 ¥ 1,674
Lumber and wood products (except furni- )
CUOre) oo ollars_ 1.270 1.293 1.311 1.336 1.353 1.369 1. 388 1. 404 1. 404 r1.391 r1.372 r1.360 » 1,364
Sawmills and planing mills —_.do.__. 1.284 1.293 1.311 1.338 1,348 1.368 1. 383 1. 407 1. 401 r1.389 r1.368 1.358
Furniture and fixtures. _____ Cdo.lll|  1.254 1.251 1.251 1.250 1. 256 1.269 1.282 1.301 1.321 | 1.3 1.3¢1 ] 71.35%8 | »1.368
Stone, clay, and glass products ___do____ 1. 38¢ 1.389 1. 400 1. 404 1.414 1,432 1.423 1.467 1. 485 r1.505 7 1. 508 r1.526 v 1. 525
(ilass and glass products. . d 1.484 1. 480 1. 482 1.476 1,486 1.523 1. 485 1.572 1. 586 r1.623 1,607 1.625 :
Primary metal industries__ .. . do 1.603 1.604 1.608 1.619 1.630 1.645 1.639 1. 669 1.666 | rl678 | ri7ss| r1.789 | r17780°
Blast, furnaces steel works, and rollmg mills” ’
dollars__ 1.649 1.649 1. 6562 1. 659 1.674 1. 700 1. 680 1.724 1.683 7 1. 692 T1.830 1.880
Primary smeltingandrefiningofnonferrons | | [} o o Ty L I e R e
metals______________ ___________. dollars. _ 1.491 1. 562 1. 510 1. 519 1. 529 1. 539 1.544 1.564 1. 600 T 1,652 r 1. 665 1.711 |
Fabricated metal prod. (exeept ordnance,ma- | | | [} b T T T e
chinery, transportation equipment)
dollars__ 1.481 1.480 1.488 1. 496 1.515 1.522 1. 539 1. 561 1. 576 r 1. 580 r1.611 1. 624 1. 650
Heating apparatm (except electrical) and '
plumbers’ supplies. ._____________ dollars. _ 1. 501 1. 505 1.519 1.521 1.526 1. 536 1. 564 1. 580 1. 606 r 1,617 r 1,632 r 1. 663
Machinery (except electrical) _ - ~_do... 1. 552 1.560 1. 569 1.576 1.583 1.595 1.607 1.626 1.655 | +1.675 1699 | r1.713 | w1725
Electrical machinery...___ .. __________ 1. 442 1.443 1. 446 1.453 1. 451 1. 464 1. 467 1.485 1.523 r1.539 1,556 *1.555 | v 1 565
Transportation equipment_______ 1.677 1.678 1.706 1. 698 1.727 1.728 1.735 1.770 1.781 1. 790 r1.812 1,7 k3
Automobiles..___._______ 1.708 1.710 1.748 1.731 1.770 1.766 1.778 1.818 1.830 r1.842 r1. 23,1 %: é% 1843
Alr‘craft and parts____._.____ 1.614 1.612 1.612 1. 608 1. 605 1.615 1.626 1. 667 1.675 v 1.693 r1.729 L7es
Ship and boat building and 1.631 1.637 1.638 1. 646 1. 629 1.685 1.654 1.642 1. 642 1. 666 7 1. 666 1666 |
Railroad equipment. __.__._.____ 1.647 1.638 1. 646 1.633 1. 647 1. 647 1. 653 1.701 1. 726 r 1,729 1.775 1767 T
Instruments and related products._ 1.425 1.435 1.438 1.444 1.448 1.442 1.466 1. 496 1524 | 1544 1564 r1s62| Y150
Miscellaneous mfg. industries. . ________ 1.284 1.289 1.292 1. 302 1.301 1.302 1.319 1.331 1.347 71351 r1.376 r 1,301 » 1 :118
Nondurable-goods industries__._.____.___ do____ 1.350 1.353 1.355 1,358 1.365 1.375 1.374 1.379 r
Food and kindred products__ Aol L3 | I3 UMo| rase| 10| 16| 134 | Lam| 1| - Iae | cviti] o
Me_at products..___________ _do..__ 1.386 1.393 1.398 1. 403 1. 407 1.419 1.423 1. 501 1. 501 1. 509 1. 541 1
Dall‘y_ products,,._._'____ _do___. 1.253 1. 250 1. 248 1.242 1.241 1.263 1.257 1.27 1.275 1.284 1:304 1:
Canning and preserving__ ~do.._.| 1.192 1.217 1.221 1.210 1.181 1.153 1. 180 1.148 1.211 r1.245 r1.249 1
Bakery products.__._.___ do____i 1.273 1.271 1.271 1.277 1.270 1. 292 1.300 1. 307 1.309 v 1: 319 1. 331 1: :
Beverages 1.613 1.625 1.631 1.623 1.642 1. 681 1. 656 1. 647 1. 662 T 1,658 * 1,693 1.
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April 1951 SURVEY OF CURRENT BUSINESS S-15
Unless othﬁrwise stated, statistics through o o 1950 e 1951
1948 and descriptive notes are shown in the . - )
1949 Statistical Supplement to the Survey Fg?;u March | April May June ‘ July | August Segg(im- October N%‘:‘m' D%ceerm- January FZE;“'
EMPLOYMENT AN D POPUL ATION —Contmued
WAGES—Continued
Average hourly earnings, ete. t—Continued
All manufacturing industries—Continued
Nondurable-goods industries—Continued
Tobacco manufactures.. dollars. _ 1.063 1.076 1.087 1.081 1. 086 1.095 1.098 1.072 1.076 r1.123 r1.123 v 1.139 »1.133
Textile-mill products.. 1.209 1.209 1.204 1. 204 1. 208 1.212 1.218 1.228 1.295 1.307 1.311 r1.327 »1.328
Broad-woven fabric mills 1.201 1.199 1.193 1.190 1.197 1.203 1.208 1.214 1.300 1.306 1.311 1.331 |. e
Knitting mills 1.166 1.177 1.160 1.162 1. 156 1.156 1. 165 1.173 1.216 1.238 1. 238 1.265 ...
Apparel and other finished textile products
dollars. . 1.212 1.195 1.159 1. 156 1.170 1. 194 1.225 1. 207 1.220 1. 206 r1. 255 " 1.2%6 »1.288
Men’s and boys’ suits and coats__._..do._._ 1.348 1.355 1.337 1.333 1. 335 1.334 1.355 1.349 1. 366 r1.387 T 1.474 1.485 ...,
Men’s and boys’ furnishings and work
clothing ._______________________ dollars. . L9979 . 984 . 986 . 983 982 L979 . 985 . 994 1. 002 1.022 1. 040
Women’s outerwear. K 1. 466 1.403 1.335 1.317 1.357 1. 430 1. 492 1. 442 1. 468 1.399 r 1. 476
Paper and allied produ 360 1.363 1.376 1.373 1.396 1.417 1. 426 1.434 1.438 r1.472 r 1. 493
Pulp, paper, and paperboard m 1.422 1.426 1.445 1.431 1. 466 1. 494 1. 502 1.510 1. 510 r1.554 r 1. 574
Printing, publishing, and allied mdustrles
dollars. . 1.852 1. 869 1. 870 1.877 1.879 1.878 1.881 1. 900 1.903 r1.901 r1.919
Newspapers 2.104 2.131 2. 153 2.173 2.171 2.164 2.160 2.198 2.203 72.212 r2.238
Commercial printing..._____ 1.799 1.807 1.799 1.801 1.813 1.817 1. 805 1.813 1.849 r1.831 r 1. 845
Chemicals and allied products 1.459 1. 462 1.470 1. 485 1.507 1.529 1. 526 1.535 1.537 1. 560 1.578
Industrial organic chemicals 1. 566 1. 564 1.574 1.578 1. 597 1.622 1.618 1.655 1. 662 r 1. 683 1. 691
Products of petroleum and coal 1. 800 1.802 1.810 1.805 1.814 1. 829 1.816 1.841 1.868 7 1.901 r1.920
Petroleum refining. ... ___ 1.890 1.891 1. 904 1.898 1.911 1.925 1.911 1.935 1. 969 7 2.006 2.016
Rubber products ,,,,, 1.528 1.519 1. 544 1. 566 1. 572 1. 502 1. 585 1. 589 1. 582 1. 603 r 1. 654
Tires and inner tubes - 1.755 1.745 1.775 1.815 1.824 1.862 1.863 1.845 1.819 r1 838 *1.911
Leather and leather productsw 1.157 1.165 1.172 1.174 1.172 1.174 1.186 1.200 1.218 r1.225 v 1.233
Footwear (except rubber) 1.117 1.127 1.129 1.125 1.122 1.128 1.144 1.152 1.165 r1,.173 1.173
Nonmanufacturing industries:
Mining:
1. 499 1. 504 1.512 1.517 1. 524 1. 537 1. 539 1.573 1. 591 1.626 r1.676
1.953 1.928 1.974 1.983 1.992 1.871 1.981 1.984 2.032 v 1.963 1. 990
Bituminous coal 1. 962 2. 009 2.022 2.005 2.015 2.014 2.001 2.026 2.022 r2.013 r2.013
Crude-petroleum and natural-gas production:
Petroleum and natural-gas production
dollars. _ 1.797 1.781 1.806 1.772 1.777 1.817 1.762 1.814 1.876 r1.877 1.876
Nonmetallic mining and quarrying.____ do,_., 1.313 1.331 1.331 1.339 1.345 1.366 1.366 1.385 1.398 r1.410 r1.423
Contract construction___.___.____. 1. 950 1. 954 1.938 1. 950 1. 941 1.954 1. 968 2.013 2.024 r 2.040 r 2.066
Nonbuilding construction. 1.771 1.766 1. 746 1.762 1.756 1.776 1.791 1.828 1.827 r1.844 r1.899
Building construction 1.988 1.995 1. 986 1.998 1. 995 2.008 2.021 2.067 2.082 r2.093 r2.116
Transportation and public utilities:
Local railways and bus lines..__ 1. 469 1.476 1.481 1.486 1. 488 1.496 1.492 1.495 1. 496 r 1.497 1.512
Telephone 1.391 1.376 1. 381 1.381 1.386 1. 395 1.392 1.409 1. 426 r1.422 v 1. 443
Telegraph . 1.428 1.427 1.438 1. 440 1. 430 1. 425 1.422 1. 448 1. 445 1. 447 1.452
TGgs and electric utilities. . ___.___.__.__ 1.572 1.573 1.578 1.578 1. 590 1. 599 1. 603 1.619 1.625 7 1.643 r 1. 668
rade:
Wheolesale trade..__.__._._...._.._._... 1.446 1. 453 1. 466 1. 463 1. 476 1. 494 1. 489 1.497 1. 508 r1.519 r 1. 540
Retail trade:
General-merchandise stores.__.._____ . 963 . 960 960 975 984 . 990 . 991 . 992 .992 r. 979 . 940
Food and liquor...._______. ... _.__ do__.. 1. 268 1. 269 1. 270 1. 267 1.270 1. 286 1.278 1. 290 1.295 7 1.310 r1.315
5 Automotive and accessories dealers...do.. .. 1.275 1.293 1.318 1.318 1.357 1.354 1.396 1.393 1.393 1.377 1.387
ervice:
Hotels, year-round___.______..________. . 765 755 756 756 761 . 765 LTl 783 788 r. 795 r.802
Laundries .843 .843 850 857 865 L858 858 .87 .873 r . 879 T, 884
Cleaning and dyeing plants . 984 . 995 1.002 1.016 1.024 1.015 1. 004 1.023 1.028 r1.025 v 1.026
Miscellaneous wage data:
Construction wage rates (E. N. R.):§
Common Jabor dol. per hr____ 1.485 1.486 1.493 1.511 1. 528 1. 538 1. 561 1. 561 1. 568 1.574 1. 574 1. 585 1. 593
Skilled labor. ... . ... do.... 2. 466 2. 469 2.478 2.485 2. 517 2. 524 2, 544 2. 554 2. 565 2.571 2. 577 2.604 2. 615
Farm wage rates, withont board or room (quar-
terly)* e dol.perhr | ... ___.. |- ._. P O RE 2 DU L66 | e
Railway wages (average, class I)____ “do___. 1. 601 1. 552 1. 574 1. 558 1. 555 1. 579 1. 552 1. 586 1. 566 1. 587 1.603
Road-building wages, common abor- -~ A0 oo ) : 2 ORI DUV 1.20 | 1.23 |l
FINANCE
e |
BANKING !
Acceptances and commercial paper outstanding:
Bankers’ acceptances.__. mil, of dol._ 256 245 237 231 279 335 374 397 383 383 394 453 470
Commercial paper_ . _ 257 258 257 250 240 259 286 308 312 325 333 356 369
Agricultural loans outstanding of agencies super-
vised by the Farm Credit Administration:
Total. .. _.mil.ofdol _|__________ 1,816 1,861
Farm mortgage loans, total. . .d 980 989
Federal land banks.__... .__ .do. 931 946
Land Bank Commissioner. . . 3 R 49 43
Loans to cooperatives_..____.. _do.._. 279 265 255 247 246 350
Short-termeredit___ . ____.___________.__. do.... 476 510 540 564 589 522
Bank debits, total (141 centers).__._.__._.____ do.___| 86,292 104, 035 91, 682 100, 301 107,113 98, 509 115, 490 110,107 111, 974 110,132 125, 436 123, 224 101, 414
New York Cit R - 356,727 43,112 37,025 41,463 43, 781 38,757 50, 067 44, 910 43,837 43, 740 52, 590 43, 207 39, 067
Outside New York City. oo “do._ .. 50, 565 60, 923 54, 657 58, 838 63, 332 59 752 65, 423 65,197 68,137 66, 392 72,845 75,017 62, 347
Federal Reserve banks, condition, end of month:
Assets, total .. ____________ mil. of dol._ 44, 097 43, 568 43,895 43,525 44, 284 43, 804 44, 049 45, 604 44, 826 45, 448 47,172 47,738 47, 368
Reserve bank credit outstanding, total.. .do_.__| 18,226 18,070 18,301 17,935 18,703 18,466 18, 820 20, 340 19,798 20, 638 22,216 23,051 23 188
Discounts and advances 1 130 225 113 306 43 219 82 72 118 161 67 398
United States Government sec! 17,746 17, 592 17,796 17,389 18,331 17,969 18, 356 19, 572 19, 252 19, 693 20,778 21, 484 21, 889
Gold certificate reserves 23,120 23, 020 23,035 22,998 22,982 22, 886 22,380 22,235 22,045 21,798 21,458 21,160 20 852
Liabilities, total. ___ 44, 097 43, 568 43, 895 43, 525 44, 284 43,804 44,049 45, 604 44,826 45,448 47,172 47,738 47, 368
Denposits, total 18, 064 17,796 18, 083 17,655 18, 31§ 18,139 17,912 19,197 18, 398 18, 682 19, 810 20, 998 20, 704
Member-bank reserve balances. 15,973 15, 657 15,878 15,814 15,934 16,129 15, 989 16, 709 16, 514 16, 763 17,681 18, 984 19, 066
Excess reserves (estimated) .. 58 7 676 526 436 595 219 888 589 645 1,172 r 937 » 661
Federal Reserve notes in circulation 22,974 22,013 22, 880 22, 836 22,921 22,841 22, 947 22, 997 23,075 23,397 23, 587 23, 026 23,110
Reserveratio. ... . .. .. .....C 56.3 56.6 56. 2 56.8 55.7 55.8 54.8 52,7 53.2 51.8 49.4 48.1 47.6

r Revised. » Preliminary. {Revised series,

§Rates as of March 1, 1951: Common labor, $1.595; skilled labor, $2.619.
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S-16 SURVEY OF CURRENT BUSINESS April 1951
Unless otherwise stated, staust;::s throu{};‘h o . o 1950 e _1351 .
1948 and descriptive notes are shown in the . . R ~ . R
1949 Statistical Supplement to the Survey F:’};;,u March April ! May ’ June ‘ July [ August Se%f;.m 1 October N%Zj_m D%(;m January ; F;l:;u
FINANCE—Continued
BANKING—Continued
TFederal Reserve weekly reporting member banks,
condition, Wednesday nearest end of month:
Deposits:
I;)emand adjusted__________..____.. mil. of dol..{ 46,926 46,162 46, 928 47, 533 47,972 48, 264 48,995 49, 238 49,471 50, 546 51, 642 51,220 50, 649
Demand except interbank:
Inlelduals, partnerships, and corporatlons
1. of dol. . 47,193 45,848 46, 672 47, 856 47,925 48, 555 49, 368 50, 198 50, 445 51, 305 53,518 51, 760 51,813
Qtates and political subdivisions_. . _ _,_do_ . 3,454 , 431 3,601 , 571 3,611 , 443 3,321 3,245 3,362 3,371 3,893 3,657 3,640
United States Government.__ 2,302 2,691 1,668 1,982 2,350 1,946 2,390 2,338 1,805 1, 624 1,572 1,622 2, 588
Time, except interbank, total 15,377 15,397 15,472 15, 496 15, 552 15 387 15, 331 15,329 15,292 15, 242 15,346 15, 250 15,324
Indw:duals, partnershlps, and corporatlons
1. of dol__ 14,647 14,660 14, (17 14,738 14,768 14,613 14, 535 14, 537 14,513 14,475 14,578 14, 533 14,495
States and political subdivisions 609 617 633 636 652 638 663 662 653 642 642 689 703
Interbank (demand and time).___ ~ 10, 415 9, 994 10, 356 9, 930 10, 098 10, 345 10, 125 10, 285 11,032 10, 854 12, 956 10, 818 10,783
Investments, total . ________________________ 42, 090 41,677 41, 525 42,070 42,376 41, 466 41,317 40, 265 39, 850 39,337 39,795 38,039 37,312
. Government obligations,
gnaranteed, total of dol._ 36,774 36,118 35,916 36, 456 36, 638 35, 496 35, 082 33,845 33,535 32,984 33,204 31, 557 30, 791
Bills. ... _______ 2,212 1,768 1,783 2,125 2, 641 1,831 2,297 2,391 2,481 2,044 2,470 1,651 1,577
Certificates___ __ 5,071 4,638 4,307 4,420 2,916 2,134 1,359 1,156 1,048 1,124 | M|
Bonds and guaranteed obligations._ 24, 862 24, 016 24, 080 24,193 24,433 24, 513 23, 539 22,426 22, 246 22,114 21,573 21, 205 20, 830
4,629 5, 696 5,776 5,718 6, 648 7,018 7, 887 7,872 7,760 7,702 9, 251 8,701 8,384
Other securities_ 5,316 5, 559 5,609 5,614 5,738 5,970 6, 235 6,420 6,315 6,353 6, 501 6, 482 6, 521
Loans, total do 24,741 24, 886 25,009 25,033 25, 584 26, 381 27,253 28, 502 29, 387 30, 5%6 31,417 31, 541 32,189
Cominercial, industrial, and agricultural do.. . 13, 834 13,790 13, 420 13,359 13,602 14, 022 14,739 15,725 16,476 17,084 17,859 18,120 18,733
To brokers and dealers in securities. do____ 1, 529 1,670 1,813 1, 801 1,717 1,934 1,427 1,487 1,355 1,671 1,578 1,554 1,498
Other loans for purchasing or carrying securities
mil. of dol__ 570 588 624 627 652 676 743 718 728 792 750 754 748
Real-estate loans. . 4,413 4,465 4,522 4,595 4,682 4,815 4,038 5,035 5,126 5,213 5,280 5,209 5,331
Loans of banks__ 302 212 368 235 405 214 358 339 312 37 510 317 412
Otherloans_______ 4,470 4, 540 4,644 4, 800 4,912 5,111 5.439 5, 590 5,786 5,845 5,877 5, 946 5,910
Money and interest rates:o
Bank rates on business loans:{
In New York City_ ... ___.__..__ percent. _|---------- 2.34
In 7 other northern and eastern cities. ... do.. 2.67
In 11 southern and western cities._ 3.22
Discount rate (N. Y. F. R. Bank)_. .50 1.50
Federal land hank loans_.____.____._____ _do._ .08 4.08
Federal intermediate credit bank loans_____ do___. . 00 2.00
Open market rates, New York City:
Acceptances, prime, bankers’, 90 days.._ do - 1.06 1.06 1.06 1.06 1.06 1. . R .
Commercial paper, prime, 4-¢ months. . A 1.31 1.31 1.31 1.31 1.31 1. -4 . . .
Time loans, 90 days (N. Y. S. E.)___ - 1.63 1.63 1.(‘3 1.63 1.63 1. -6 . . .
Call loans, renewal (N. Y. S. E.)_____..___ do. .. 1.63 1.63 1.63 1.63 1.63 1.63 1.63 1.63 1. 63 1.63 l 63 1.63 1 63
Yield on U. 8. Govt. securities:
3-month hills§. . 1.125 1.138 1.159 1.166 1.174 1.172 1.211 1.315 1.329 1.364 1.367 1. 387 1.391
3-5 year taxable issues.__. . 1.44 1.45 11.45 1.45 1.47 1.45 1.45 1.55 1.65 1.62 1.64 1.66 1.67
Savings deposits, balance to credit of deposnorﬁ _
New York State savings banks__.____ mil. of dol__ 11, 237 11,325 11, 363 11,411 11, 512 11, 476 11,448 11,462 11, 464 11, 525 11, 646 11,635 11, 625
U. 8. postal savings___________.________..__ do____ 3,177 3,168 3,151 3,125 3,007 3,061 3,021 2,991 2,967 2,047 | 72,024 »2,902 | »2878
CONSUMER CREDIT
Total consumer credit, end of month®_mil. of dol__ 16,159 186, 338 16, 639 17,077 17,651 18,295 18,842 19,329 19, 398 19,405 | £ 20,008 | »19,921 | » 19,520
Instalment credit, total d A 10, 884 11,077 11,322 11, 667 12,105 12, 598 13, 009 13,344 13, 389 13,306 | r 13,460 § 213,251 | » 13,068
Sale credit, total.....___ 6, 213 6,334 6, 511 6, 733 6, 995 7,343 7,613 7,858 7,879 7,805 T 7,905 » 7,695 » 7,523
Antomobile dealers ~ 3, 256 3,355 3,470 3, 600 3,790 3,994 4,107 4,213 4,227 4,175 4,126 » 4,056 » 3,086
Department stores and mail-order houses
mil. of dol__ 958 960 979 1.011 1,032 1, 081 1,123 1,159 1,170 1,172 1,245 » 1,199 » 1,167
Furniture stores____________ _..do.__ 891 899 913 935 947 976 998 1,028 1,019 1,003 1,029 » 982 » 056
Household-appliance stores 492 502 518 537 561 597 658 702 705 702 r711 » 697 » 677
Jewelry stores_.._..______ 95 o7 7 - .
‘A1l other retail stores. -2 616 618 631 650 665 695 7 756 758 753 794 » 761 » 737
Cash loans, total . ________ ... __._____ 4,671 4,743 4,811 4,934 5,110 5,255 5,396 5,486 5,510 5, 501 5, 555 » 5556 | »5 545
Commercial banks_ 1,973 2, 026 2, 066 2,134 2,233 2,316 2,401 2,462 2,460 2,435 2,431 » 2,438 ? 2,441
Credit unions____ 408 421 431 450 474 495 514 524 524 521 525 » 518 ? 515
Industrial banks_______ _ 254 258 262 267 275 282 200 205 204 292 291 » 289 » 286
Industrial-loan companies. _ o .. 174 176 178 182 187 192 197 201 201 200 203 » 202 ? 202
Insured repair and modernization loans
1. of dol_ . 792 783 785 797 816 826 835 844 853 863 r 864 » 861 » 849
Small-loan companies.______._____ do__ 928 936 945 959 978 995 1,009 1,010 1,026 1, 037 1, 084 » 1,000 » 1,004
Miscellaneous lenders_.__...._._______._ 142 143 144 145 147 149 150 150 152 153 157 » 158 2158
Charge acCountS_ . . ... oo ommiaea e do.__. 3,233 3,211 3, 241 3, 290 3,392 3,527 3,636 3,741 3,703 3,739 4,239 »4,233° »4,016
Single-payment loans® . 1,034 1,045 1,067 1,092 1,116 1,133 1,157 1, 197 1, 250 1, 298 r1,332 »1,352 » 1,363
Service credit 1,008 1,005 1,009 1,028 1,038 1. 037 1,040 1,047 1,056 1. 062 r1,067 » 1,085 » 1,082
t
Consumer instalment loans made during the month, !
by principal lending institutions: ‘
Cominercial banks_________.._ il. of dol._ 268 336 307 348 379 381 387 356 298 257 289 » 326 ? 200
Credit unions__.__ 61 78 70 83 93 84 88 76 66 64 72 » 67 » 65
Industrial banks_______ ... 34 43 37 43 46 45 46 40 39 34 37 »39 » 35
Industrial-loan companies. . 25 31 28 32 34 32 33 32 28 27 29 » 28 » 27
Small-loan companies. _..___..__._.__..____ do.._. 126 163 154 168 175 166 166 149 149 165 234 » 162 » 158
FEDERAL GOVERNMENT FINANCE
Budget receipts and expenditures:
Receipts, total ... ____..__ mil. of dol__ 3, 607 5,622 2,092 2, 895 4,776 2,148 3.238 4,842 2,300 3,184 4,474 4,621 4,820
Receipts, net_ 2,972 4,820 1,488 2,320 4, 404 1,881 2. 860 4,605 2,056 2,851 4,211 4, 448 1257
Customs.___ ... 35 43 34 38 40 39 52 47 57 54 54 57 49
Income and employment taxesQ 2.886 4,701 1,359 2,016 3,875 1,232 2,108 3,947 1,201 2,250 3,538 3,538 3,851
Miscellaneous internal revenue._ 599 701 629 704 714 737 948 775 808 746 764 853 797
All other receipts.._.________ 85 88 69 138 146 140 129 73 144 133 117 173 122
Expenditures, total}__.._ 2,496 3,269 2,847 2,962 4,206 3,013 2,515 3,520 3,170 {23,102 3,742 3,808 3,211
Interest on public debt___ 161 636 184 136 1,611 27 134 646 229 142 0 514 156
Veterans Administration 502 588 509 504 465 449 466 402 460 470 443 472 426
National defense and related activitie 936 1,051 964 1,007 993 1,024 1,149 1,037 1,338 1,446 1,510 71,651 »1,716
All other expenditurest. ... coooae ... d 897 | 994 1,190 1,315 1,222 1, 268 766 1,435 1.142 1, 045 808 r 1,171 913

r Revised. » Preliminary.

1 Series was changed on April 1 to 136 percent Treasury notes of March 15, 1954 and 114 percent Treasury notes of March 15, 1955.

2 Data reflect a reduction of $1,746,000, representing net investments of wholly owned Government corporations and agencies in public debt securities vxhuh were classified as expendi-

tures in July-October.

o'For bond ylelds see p. 8-19.

tRevised series.

Annual averages for 1939-48 on the new basis are available upon request.

§Revised to reflect yields on bills issued rather than on bills announced; comparable data for January 1947-November 1949 are available upon request.
ORevised beginning 1929 to exclude nonconsumer single-payment loems data prior to October 1949 arc available upon request.
TRevisions for total budget expenditures (June 1948-Jannary 1949) are shown at bottom of
p. 8-14 of the April 1950 SURVEY; those for national defense and all other expenditures (July 1948-February 1949), on p. S-17 of the September 1950 SURVEY.

Q Revised beginning January 1950 to include employment taxes formerly shown separately.
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FINANCE—Continued
FEDERAL GOVERNMENT FINANCE=Con.
Public debt and guaranteed obligations:
Gross debt (direct), end of month, total
mil. of dol_ 256,368 | 255,724 255,718 256, 350 257,357 257, 541 257, 874 257,216 256,937 | 257,077 256,708 | 256,125 255, 941

Interest-bearing, total ... __________.______ do....| 254,406 | 253,506 | 253,516 | 254,183 | 255,209 255,403 | 255,764 | 254,968 | 254,731 | 954,887 | 254,282 | 253,704 | 253,382
Tublic issues_ _____.. - .| 221,535 221,408 221,714 222,315 222, 853 222, 884 223, 059 221, 572 221,191 221,156 | 220,575 ] 219,712 219, 148
Special issues_ . 32,871 32,008 31, 802 31, 868 32,356 32,518 32,705 33,396 33,539 33,732 33,707 33,992 33,933

Noninterest bearmg do_.__ 1, 962 2,218 2,202 2,167 2, 148 2,138 2, 110 2,247 2, 206 2,189 2,425 2, 421 2, 559

Obligations guaranteed by U. 8. Government,
endofmonth ______________ ________ mil. of dol__ 27 24 22 20 20 16 18 20 22 24 24 18 18
U. 8. savings bonds:

Amount outstanding, end of month 57,345 57, 446 57,534 57, 576 57,629 57, 655 57, 451 57,473 58, 027 58, 006 58, 248 58, 191 58,123

Sales, series E, F, and 581 524 423 416 308 417 350 310 971 436 541 476 386

Redemptions___________ _do_... 418 510 413 454 456 505 537 475 497 448 509 653 528

Government corporations and credit agencies:
Assets, except interagency, total .____ mil. of do}. |- ... 24,360 [ . | ... 24,118 24,102

Loans receivable, total (less reserves) ... B 13,350 |- 12, 502 12,769
To aid agriculture -d - 4,851 |. 3.773 3,684
To aid home owners 1,324 |- 1,316 1,387
To aid railroads_. ... 113 | 113 113
To aid other industries_. 496 |. . 515 539
To aid banks. _.___._._ 31 3 2
To aid other finanecial institutions 328 |. 451 708
Foreign loans 6,101 |. 6,116 6,103
Allother_...._.___.. 492 4. 485 498

Commodities, supplies, and materials 1,567 |. 2,186 1,739

U. 8. Government securities____ 2,221 |. 2,101 2,112

Other securities. .. _.._.._._._._. 3,488 | 3,483 3,478

Land, structures, and equipment _ . 2,032 |- 2,924 2,931

Allotherassets. _. ... _______________ 801 [ ... 923 1,073

Liabilities, except interagency, total.._____do._._|-.cc.oo.-. 2,801 | |eeeaas 2,238 2,007
Bonds, notes, and debentures:
Guaranteed by the United States 21 18 19
Other........_...... . 708 |. 774 1,108
Other liabilities. . _._.___._._._.___. . - 2,072 1, 446 70
Privately owned interest Kt{CN ORI U I () O R I 214
U. 8. Goverment interest 21,368 || 21,679 (| .. __. 21, 791
Reconstruction Finance Corporation, loans and
securities (at cost) outstanding, end of month,
total ... mil. of dol_. 1,998 2,043 2,070 2,105 2,085 2,113 2,166 21,009 2997 2 899 2893 2890 2884
Industrial and commercial enterprises, including
national defense___ _...._.________._ mil. of dol_. 507 516 524 542 518 525 535 518 515 426 436 439 439
Financial institutions. ceoodoo 113 112 112 110 110 109 108 105 105 103 103 102 99
Railroads _do____ 110 110 111 111 110 110 110 111 111 108 108 106 106
States, territories, and political subdivisions_do._. 27 27 25 25 25 25 25 24 24 23 23 22 22
United ngdom and Republic of the Philippines
mil. of dol_. 145 139 137 133 128 126 125 118 113 108 7 95 93
Mortgages purchased ee..do___. 1, 060 1,102 1,125 1,147 1, 156 1,180 1,227 3197 294 2903 292 290 T 90
Otherloans_ ... .. .. __________.___. do___. 37 37 37 37 37 36 36 36 36 36 36 36 36
LIFE INSURANCE
Assets, admitted:
All companies (Institute of Life Insurance), esti-
mated total . ___________________.. mil. of dol_.| 60, 080 60, 382 60, 660 60, 973 61,307 61, 679 61, 988 62, 370 62, 706 63,022 63,699 | 64,29 64, 539
Securities and mortgages_________________ do___. 54, 252 54, 592 54,839 55,034 55,311 55,675 55, 909 56, 224 56, 334 56, 652 57,158 § r 57,881 57,881
49 companies (Life Insurance Association of
America), total-___.__.___________ mil. of dol._| * 53,436 53, 697 53,936 54,196 54, 476 54, 811 55,078 55, 381 55, 669 55,032 56,519 | 56,886 57,131 .

Bonds and stocks, book value, total______ 37, 37,687 37,716 37,674 37,679 37,781 37,731 37,758 37. 548 37,522 | 37,676 | 37,593 37.577

Govt. (domestic and foreign), total_ R 15,834 15, 790 15. 598 15,383 15, 366 15,170 15,045 14, 687 14, 414 14,221 14,064 13,916

U. 8. Government____.________ _ _ 13, 684 13, 640 13, 453 13, 256 13, 242 13,011 12, 839 12, 502 12,218 12,023 11,865 11,718
Public utility . ____.___ _ . 5 9, 503 9, 551 9, 638 9,740 9, 806 9, 900 9,943 10, 042 10,002 | 10,187 | 710,192 10, 225
Railroad ___.______._ , 2,878 2, 906 2,914 2, 949 2,948 2,961 2,973 2,988 2,987 2, 998 3,011 3, 005
9,472 9, 468 9, 524 9, 607 9, 661 9, 699 9, 797 9, 831 10, 030 10,270 | r 10,325 10,431

687 689 719 794 726 725 712 848 799 789 863 792

11, 016 11,181 11,379 11,611 11,821 12, 064 12,302 12, 570 12, 866 13, 252 13,573 13,848

1,020 1. 036 1,054 1,071 1,085 1.099 1,110 1,125 1,136 1, 148 1,170 1,196

9, 996 10, 144 10,325 10, 540 10, 736 10, 965 11,192 11, 445 11.731 12, 104 12,403 12, 652

Policy loans and premium notes 1,963 1,972 1,983 1,994 2, 009 2,024 2,036 2,047 2, 056 2,067 2,067 2,089

Real-estate holdings _._______ 1,134 1,144 1,159 1.176 1, 207 1, 216 1,228 "1, 44 1,259 1,278 1,286 1,296

Other admitted assets. - .. .. ......___ 1,210 1,234 1,283 1,222 1,267 1,317 1, 346 1,412 1, 429 71,457 v1,493 1,529

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

Value, estimated total_____ _..mil.of dol__} 32,358 r 2, 437 2101 r 2,297 r 2,303 r 2,325 r 2, 540 r 2, 468 r 2, 595 r 2,602 r 2,973 2,068 2,354
Group. . ._..__._.... d 706 443 382 341 431 515 349 553 700 881 1,142 333 649
Industrial __________ . 3r 456 r 514 T 468 r 503 T 454 r 413 r 414 r 411 T 500 r 455 r 389 395 424
Ordinary, total _____ 1,196 1, 480 1,344 1, 453 1, 418 1,397 1,777 1,440 1. 395 1, 356 1,442 1, 340 1,282

New England. . 82 96 88 98 96 96 117 89 95 95 94 105 92
Middle Atlantie. _ 294 359 317 336 324 312 361 294 320 333 323 336 318
East North Central . ~.do____ 253 307 277 293 292 284 346 302 299 293 300 281 273
‘West North Central_ _do.__. 111 138 121 129 128 127 169 140 128 120 146 120 114
South Atlantic...___._ _do____ 136 166 159 179 168 175 239 177 162 147 162 147 147
East South Central. .do____ 48 65 60 61 60 62 84 64 65 60 56 52 49
West South Central . do____ 105 135 120 132 134 125 185 135 121 111 129 115 110
Mountain. _..__..._____ _do____ 40 48 48 53 50 51 64 55 48 47 59 45 43
Pacific. oo do.... 127 165 154 172 165 165 212 183 158 150 174 139 137
Institute of Life Insurance:
Payments to policyholders and beneficiaries,
estimated total.______________thous.of dol__| 288,708 | 358,738 | 295,802 | 313,640 | 330,149 i 277,771 { 302,338 | 280,449 | 304,642 1 305,847 | 845,502 §r 370,946 | 304,142

Death claim payments____ 124, 549 152, 034 128,731 137,941 133,973 117, 588 131, 433 115,933 141, 539 136, 412 137, 352 157,309 129, 006

Matured endowments_ ... 38, 750 48,070 40, 216 41, 208 48,117 36,949 38, 190 35,834 40, 964 40, 493 39, 566 | r 50,856 41, 556

Disability payments_.____ 7, 800 8,354 7,884 8, 440 8, 583 7, 462 8, 658 8, 542 8. 282 8.381 8,222 9, 487 7,959

Annuity payments_ _..__. 19, 434 21,704 19, 888 21, 466 21, 568 21,183 21, 090 19,077 21. 056 21, 253 18,131 27, 999 22,573

Policy dividends...._._._. . 47,168 65, 460 46, 463 45,139 57, 664 44,147 45, 043 48, 456 42,439 43,378 87,922 66, 004 49, 887

Surrender values._. ..__...__________..__._ 51, 007 63,116 52, 620 59, 356 60, 244 50, 442 57,024 52, 607 50,362 55, 930 54,3094 - 59 201 53,161

" Revised.

i Less than $500,000.
2 Excludes holdmgs of the Federal National Mortgage Association; this agency was transferred to the Housing and Home Finance Agency on Sept. 7, 1950.
3 Revisions for January 1950 (in millions of dollars): Total value, 1,766; industrial, 423,
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FINANCE—Continued
LIFE INSURANCE—Continued
Life Insurance Association of America:

Premium income (39 cos.), total____thous. of dol..| 469,517, 558,510 | 420,371 | 474,305 | 539.208 | 442,303 | 477,976 | 476,122 | 452,453 | 491,850 | 757,098 | 550,671 | 511,135
Accidentand health____________________ do__..| 32145 39, 696 33,123 39,823 38, 584 34, 505 43,025 38,796 46, 545 43,806 67, 596 44,905 49,579
Annuities.________ - 64, 435 67,701 51, 566 52,132 72,477 67,160 54, 865 48,948 53, 741 64,141 | 108,356 | 106,132 68, 709
Group. . 34, 444 42, 886 31, 553 38.311 39. 351 35,432 42,113 30,101 38, 507 37.849 60, 672 49, 667 44, 655
Tndustrial. R 66, 613 79,324 58, 570 70, 648 75.220 61, 966 66, 011 75,080 64, 925 63, 386 111,091 77.056 67,666
Ordinary oo do.__.| 271,880 | 328,903 | 245,550 | 273,391 | 313,576 | 243,240 | 271,962 | 283,197 | 248,735 | 282.668 | 338,283 | 272.911 | 280,526

MONETARY STATISTICS
G(édl?ind silver:
old:
Monetary stoek, U. 8. ... _ mil. of dol__ 24,345 24, 246 24,247 24. 231 24. 231 24, 136 23.627 23,483 23, 249 23, 037 22,706 » 22,086
Net release from earmark §. thous. of dol._| —50,411 | —05,432 | —59.175 | —29,873 | —17,627 | —89,969 |—431, 378 | —05,8R89 1 —146.220 | —35,311 |—237, 935 —184,357
Gold exports_ . ... 4,119 4,338 2. 130 1,553 2, 246 4,069 46,368 | 108,448 95,967 | 7 161,750 95, 825 110,136
Gold imports__ . ___________________ e 4,350 2,706 55,419 14, 628 12,274 2. 556 4.146 11,998 2,519 3. 117 2,833 2,257
Production, reported monthly total} 60, 093 66, 407 63, 247 65,885 1. .o a e e I
Afriea. oo .. 36, 456 39, 661 37.615 39,030 38.940 38, 969 39,425 38,443 38,306
Canada______. 12, 247 13,417 12, 941 13. 082 12, 913 12,893 13.177 12,77t 13,190
s United Statesy . ... ... 5, 506 6,084 6,717 6,819 6,645 7,078 7,890 7,846 3,170 7, 545 A, G50
ilver:
BXDOTES oo et 30 110 62 70 1,219 375 425 334 335 947 2,240 3, 623 282
T POrtS . oo o .. 4.355 6,317 3.412 R, 253 . 126 10,408 8, 904 17,371 12, 350 13, 870 10, 602 10, 999 8,101
Price at New York . ._ dol. per fine oz. 733 .731 .718 L726 728 7 .728 .728 751 |00 . 800 L 8RT . 002
Production:
1.385 1,768 1,454 1,751 1, 968 2,286 2,982 2,164 2,398 1.854 1,879 2,015 | . .
4. 100 3. 800 3,100 3. 800 4, 400 3.300 4,000 4,000 4. 400 4,300 4,000 3. 800 .
2,496 3,721 4,224 3. 890 2, 669 4,102 3. 660 4,222 2,747 3,433 3.939 3,760 3,374
‘Money supply:
Curreney in circulation. ... .. .. mil. of dol.;  27.068 27,042 27,048 27.090 27,156 27,010 27,120 27, 161 27,228 27, 505 27,7414 927048 #27.188
Deposits, adjusted, all banks, and currency out- ! H
side banks, total®_ . _ .. _mil. of dol. 172, 400 171, 400 171, 600 172, 400 173,765 [ 2 173,000 | » 174,800 { »175,300 |2 176,100 [ 2177, 200 | # 180,000 [» 178,500 | » 179, 000
Currency outside banks .. c.do__. 24,700 P 24,600 24, 600 24,700 25,185 | 224,400 | 24,500 [ » 24,500 | » 24,600 | 224800 | »25000 | »24.600 | »24. 600
Deposits, adjusted, total, including U. S. de- i i
posits® - . ... .. __ mil. of dolL_| 147,700 ; 146,800 | 147000 | 147700 | 148 580 | #149,500 | 150,300 | » 150,700 { » 151500 | » 152, 400 | » 155,000 [ » 152,900 ! » 154. 400
Demand deposits, adjusted, excl. U. 8. .do....| 84500 1 83,200 84, 300 85,000 85,040 | » 86,500 1 » 87,400 | 288,100 | 289,400 | 290,700 | r93,200 1 » 92,100 291200
Time deposits, incl. postal savings. ... do__ .. 39, 000 59, 300 59, 500 59, 500 50,730 | 59,406 © »5RO.100 1 259,000 ; 250,000 | »58.700 | »59.000 | £ 50000 = 59,000
Turn-over of demand deposits, except interbank and ; B
TU. 8. Government, annual rate: |
New York City..... __ratio of debits to deposits_. 29.3 29. 4 29.7 29.7 30.7 31.0 33.8 34.2 30.7 31.4 37.2 32.9 ! 30.7
Other leading eities. .. ... .........do.__. 18.9 19.3 19.4 19.2 20.2 20.3 19.9 21.5 20.9 21.7 23.0 22.0 | 21.5
PROFITS AND DIVIDENDS (QUARTERLY)
‘Manufacturing corporations (Federal Reserve):*

Profits after taxes, total (200 cos.). . _mil. of dol..j-acoanaias r 1,242

Durable goods, total (106 cos.) .. ... _._do.._ » 778
Primary metals and products (39 cos.)..do.._ » 255
Machinery (27 ¢08.) .. ococoooo oo do.. » 109
Automobiles and equipment (15co0s.) . _.do__ » 357

Nondurable goods, total (94 cos) . _____. do__ » 464
Tood and kindred products (28 cos.).. do.. » 86
Chemicals anad allied products (26 cos.)__do_. » 174
Petroleum refining (14 cos.) _do.. ? 131

Dividends, total (200 cos.)_..._. do.. » 546
Durable goods (106 cos.) . . _ _do.. » 341
Nondurable goods (94 e0s.)___._.___.___.do___ {..o....._. ? 205

Electric utilities, profits after taxes (Fed. Res.) @ .
mil. ofdol. . |--coceennn B0 | s 2% N PO L35 4 N SUNEURE IR RTINS R,
Railways and telephone cos. (see p. 8-23).
SECURITIES ISSUED
Commercial and Financial Chroniele:
Securities issued, by type of security, total (new
capital and refunding) . mil. of dol 809 1,060 700 1,061 1,285 579 795 043 794 752 840

New capital, total__ _.do__ 71 769 540 771 954 505 555 707 651 598 630

Domestie, total_ . ..do. 708 750 520 770 949 505 529 687 646 584 630
Corporate._______ _.do. __ 146 365 327 427 598 292 263 | 270 465 229 394
Federal agencies_ .. __ .do._. 13 21 23 39 18 1 8 | 145 0 98
Municipal, State, ete 550 363 170 304 334 | 204 ! 265 272 181 356 138

Foreign......_..._. 3 19 20 1 5 0 26 19 5 14

Refunding. total - 98 292 160 290 330 75 240 236, 143 154 210

Domestic, total do..._ 83 229 160 282 330 75 190 219 77 154 210
Corporate. 20 168 89 237 276 21 134 20 | 77 74 103
Federal agencies._ . _ 57 58 65 31 35 53 48 193 | 63 65 79
Municipal, State, ete 6 3 6 14 20 1 8 3 14 28
Becurities and Exchange Commission:§

Estimated gross proceeds, total__ .. ...._...do_... 1,631 1,866 1, 300 1,678 2,311 1,228 1, 544 1,248 1,983 1, 434 1, 499 1, 180 1,082

By type of security: ! !
Bonds and notes, total .. ...__.____.._._.do.... 1,571 1,772 1,103 1, 530 2,055 1,154 1,489 1,170 1,790 1,362 1,396 1,112 1,042
Corporate__.___ . 200 452 29 520 813 241 352 r 338 r 368 320 450 206 | " 304
Common stock. 47 64 136 76 | 160 47 18 48 88 23 59 34 34
Preferred stock. 13 30 61 72 96 27 38 30 105 50 43 34 [

By type of issuer: i | i i

Corporate, total___________.__._____.___ do_... 259 ’ 87 490 669 1,069 : 315 | 107 416 561 303 553 274 344
Manufacturing®.. _.do.._. 64 50 36 189 174 69 | 43 71| 184 128 148 38 50
Public utilityt. _.do.._ 118 . 210 230 317 | 566 48 229 167 : 226 176 178 134 | 217
Railroad. ... _.do. .. 13 108 31 69 75 13 42 17 34 24 72 14 26
Communication*__ do_.._ (O 18 23 13 64 24 7 8 24 9 4 9! 2
Real estate and financial_ . -do._. 24 132 &7 32 129 31 39 28 47 23 33 28! 30
Noncorporate, total ________. ..do.... 1,371 1,320 . 810 1,010 1,242 913 1,137 832 1,422 1,042 946 006 738
U. 8. Government. . _do_.__ 810 | 886 | 634 : 689 882 | 706 : 773 | 531 1,228 655 777 730 302
State and municipal...__.._.___.____do.... 546 ! 366 | 176 | 319 i 359 ! 205 209 | 279 189 384 166 175 | 184

'Revised. » Preliminary. 1 Less than $500
§Or increase in earmarked gold (—).

,000.

April 1949 for securities issued (SEC data) are available upon request.

@ Revisions for 1946-48 are available upon request.

i - a) . OU. 8. Government deposits at Federal Reserve banks are not included.
*New series. Data on profits and dividends cover large manufacturing corporations (total assets end of 1946, $10,000,000 and over); quarterly averages for 1939-48 and quarterly data for
1046-March 1948 are shown on p. 23 of the June 1950 SURVEY. Data on securities issued for manufacturing and communication for January 1948-May 1949 are available upon request.

{Revisions for January-May 1948 for United States and total gold production are shown in the August 1949 SURVEY, p. S-18.

fRevised series. Data (covering electric, gas, and water companies) are available beginning January 1948,

Revisions for 1948-
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FINANCE—Continued
SECURITIES ISSUED—Continued

Securities and Exchange Commissiont—Continued
New corporate security issues:

Estimated net proceeds, total. .. .. __ mil. of dol__ 258 538 480 858 1,055 311 402 408 550 387 546 269 339
Proposed uses of proceeds:

New money, total __.____.___.____... . 190 37 344 3068 625 211 225 306 312 268 376 243 288
Plant and equipment. 130 242 205 212 451 131 189 248 255 193 269 193 231
‘Working capital .. 60 129 49 94 174 71 36 58 57 75 107 49 57

Retirement of debt and Gtock tota 46 150 126 341 381 40 154 64 218 105 145 25 47
Funded debt.. 30 138 36 164 311 19 13 28 62 63 72 12 27
Other debt___ 13 11 76 137 65 20 17 32 129 28 71 11 18
Preferred stock. 3 1 14 40 5 Q)] 6 5 27 13 2 2 2

Other purposes. . _ 18 17 9 11 49 60 23 37 20 15 25 2 4

Proposed uses by major groups

Manufacturing, total*_. 63 49 34 186 169 68 42 70 180 127 146 37 49
Newmoney. _______.___.__._. . 47 38 24 80 109 50 20 43 65 78 113 29 43
Retirement of debt and stoek...___do.._. 14 11 7 103 52 16 9 22 114 41 26 8 5

Public utility, totalt. ... _.do.__. 116 206 234 312 560 47 227 165 221 173 175 132 214
New money______.__..__..... _do.___. 84 130 139 111 370 34 115 147 157 125 155 126 195
Retirement of debt and stock . ____do.__. 32 67 44 199 175 13 111 11 49 48 20 6 18

Railroad, total ... ..__.... _. _.do._. 13 107 31 69 74 13 42 17 34 24 72 44 26
New money...___ _.do._. 13 85 7 39 15 13 38 17 34 24 16 44 8
Retirement of debt and stock. ... __do... 0 22 4 30 40 0 4 0 0 0 56 0 18

Communication, total*_____.._ _do.... M 18 23 13 64 24 6 7 23 9 4 2 2
Newmoney..._.._..___..__. Ldo. .. (1) 18 22 13 3 21 6 5 15 6 3 2 2
Retirement of debt and stock _do__. 0 0 1 O] 60 3 Q] 3 8 2 1 0 0

Real estate and financial, total ______ do._ .. 23 132 86 31 127 30 39 28 46 r 22 32 27 29
New money..._.____.___.____.___.._ do. . 11 75 22 27 92 25 22 21 20 17 18 25 25
Retirement of debt and stock_ .. . do. .. O] 50 61 1 35 1 14 5 23 2 8 1 1

State and municipal issues (Bond Buyer):

Long-term. _____________._._._._.._ thous. of dol. | 508,839 | 361,726 | 184,192 ¢ 355 150 [ 361,302 [ 206,855 ] 322,795 § 290,006 | 229 427 | 394,581 | 170,557 1 180,140 | 186,034
Short-term_______________.___._______.__. Jdo. . 167,048 | 106,279 | 114088 119,129 79, 256 136,896 | 172, 189 39,793 | 123.887 | 202,771 176, 520 115,289 | 157,609
COMMODITY MARKETS
Volume of trading in grain futures:
__..mil. of bu 103 140 142 190 154 167 132 143 132 243 227 265 186
do 230 364 342 387 370 518 336 275 253 317 391 449 480
SECURITY MARKETS
Brokers’ Balances (N. Y. S. E. Members
Carrying Margin Accounts)

Cashon hand andin banks_____.__.__. il. Y [ R ) N 314 | i T 397 . I

Customers’ debit balances (net). d 953 1,018 1,084 1.175 1, 256 1,208 1,231 1,284 1,351 1, 360 1, 356 1,411 1,367

Customers’ free credit balances._ . 669 666 678 657 673 712 780 738 77 796 890 948 953

Money borrowed. ... .. ..o ... . 522 579 619 750 827 755 752 751 759 774 745 690 642

Bonds
Prices:
Avorage price of all listed bonds (N. Y. 8. R.),
total§ .. _.dolars.__ 101. 05 101.78 101. 53 101. 43 100. 94 101. 25 101.33 101. 06 100. 83 100. 82 100.93 101,18 100. 90
Domestlc_ _do.... 102. 38 102. 20 101. 94 101. 84 101. 37 101,72 101. 79 101, 52 101. 27 101. 30 101. 45 101. 69 101.38
Foreign. . ... ... do.._. 74.80 75, 48 75. 81 75. 89 73.92 71.71 72. 56 74.05 73.37 71.88 70. 41 7.7 72. 56
Standard snd Poor’s Corporation:
Industrial, utility, and railroad (Al4 issues):
Composite (17 bonds** _ dol. per $100 bond. . 122.7 122.7 122.5 122.1 122.0 121. 5 122.1 121.7 1211 121. 1 121.1 121.4 121.3
Domestic municipal (15 bonds) .. ..__....do___. 131.7 131.5 131.2 131.5 131.0 131.1 134.8 135.2 136. 4 137.0 137. 4 140. 5 140. 7
s YiI. S. Treasury bonds, taxable. .. .._...._..do.... 103. 62 103. 24 162. 87 162.73 102. 42 102.24 102. 28 101. 90 101. 64 101. 69 101. 53 101. 56 101.44
ales:
Total, excluding U. 8. Government bonds:
All registered exchanges:
Market value .. .. thous. of dol_.| 67,512 88,494 | r 77,922 84,041 | 100,444 | 106,848 82, 962 68, 654 77,833 76, 914 97,580 { 112,608 77,203
Facevalue ________________._ . __ do....| 84,939 ) 116,471 97, 114 96,720 | 113,114 | 132,672 | 100,627 84, 250 93, 748 04,709 | 120,019 | 135,823 86,108
New York Stock Exchange:
Market value N 63, 443 84, 757 75,161 82, 036 97, 466 103, 389 80, 538 65, 795 74, 681 74, 646 45, 099 110. 023 74, 563
Face value. __.__. .do. 78,760 | 111,305 | 93,378 | 92,926 [ 100,088 | 128,381 | 97,044 | 80,272 | 90,132 [ 0L 786 | 116,476 | 132.186 | 82 658
New York Stock Exchange, exclusive of stopped
sales, face value, total§....____. thous. of dol_ .| 68,487 98, 704 85,117 82,347 | 105,474 | 113,040 80, 583 76, 484 83,932 87,260 | 111,222 | 120, 000 &6, 996
U.8. Government. ... __.___...__.._______ do._ .. 72 1 24 14 10 37 12 12 1,636 13 23 1 0
Other than U. 8. Government, toml§ Tdo... 68, 415 98, 703 85,003 82,333 | 105,464 | 113,003 80, 571 76,472 | 82, 346 87,247 | 111,199 | 119,999 86, 996
Domestic. . do____ 59, 215 87,246 76, 453 75,038 97,132 105, 879 74, 865 68, 717 74, 340 78, 641 101, 824 §r 110, 535 77,384
Foreign_ ___.___.__ e 9,161 11,420 8,616 7,261 8, 262 7,044 5, 688 7,740 7,981 8, 602 9,355 9, 446 9, 592

Value, issues listed on N. Y. S. B

Market value, total, all issues§. . 125, 846 125, 497 125, 353 124, 633 125, 209 125, 257 118, 861 118,417 118, 507 115, 952 116, 165 115,801
Domestic 124,116 123, 766 123, 633 122, 857 123, 581 123, 607 117,158 116, 802 116, 870 114, 347 114, 541 114,163
Foreign______. 1,476 1,477 1, 466 1,421 1,375 1,306 1,451 1, 362 1,385 1,354 1,374 1,389

Face value, total all lssues§ 123, 645 123, 610 123, 581 123, 471 123, 660 123,612 117,618 117,441 117, 544 114, 889 114, 808 114, 769
Domestic. ... - R 121,440 | 121,411 | 121,400 | 121,298 | 121,493 | 121,437 | 115409 | 115,334 | 115,367 | 112,716 | 112,643 | 112,605

Yi lgoreign ................................. - 1,955 1,949 1,931 1,923 1,917 1,924 1,959 1,857 1,927 1,923 1,916 1,914
ields:

Domestic corporate (Moody's) 2.84 2.84 2.86 2.87 2.90 2.85 2.86 2.88 2.88 2.88 2.86 2.85
By ratings:

2.58 2.60 2.61 2.62 2.65 2.61 2.64 2.67 2.67 2.67 2.66 2.66
2.66 2.66 2.69 2.69 2.72 2.67 2.71 2.72 2.72 2.72 2,71 2.7
2.86 2.86 2.88 2.90 2.92 2.87 2.88 2.91 2.92 2.91 2.89 2.88
3.24 3.23 3.25 3.28 3.32 3.23 3.21 3.22 3.22 3.20 3.17 3.16
2.64 2.64 2.65 2. 66 2.69 2.66 2.68 2.70 2.70 2.70 2.69 2.69
2.78 2.79 2.81 2.81 2.83 2.80 2.84 2.85 2.86 2.87 2.85 2.86
3.08 3.08 3.12 3.15 3.19 3.08 3.07 3.09 3.08 3.07 3.03 3.01

Domestic municipal:

Bond Buyer (20 bonds)....___.___. 2.01 2.03 1.99 2.00 1.85 1.83 1.85 1.75 1.75 170 1.58 1.63
Standard and Poor’s Corp. (15 bonds) .. 2.07 2.08 | 2.07 2.09 2.09 1.90 1.88 1.82 1.7 L.77 1.62 1.61
U. 8. Treasury bonds, taxable....._._...___ 2.27 2.30 ! 2.31 2.33 | 2.34 2,33 2.36 2.38 2.38 2.39 2.39 2.40

* Revised. 1 Less than $500,000.
{Revisions for 1948—Apr11 1949 are available upon request.
‘wa series. Tor 8. E. C. data, see corresponding note on p. 8-18, Bond prices are averages of weekly data for high-grade corporate issues; monthly data beginning 1900 are available upon
reques
{Revised series. See corresponding note on p. $-18
; lﬁalesdagd \éalue figures include bonds of the Iutemamonal Bank for Reconstruction and Development not shown separately; these honds are included also in computing average price
ol all listed bonds,
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FINANCE—Continued

SECURITY MARKETS—Continued
Stocks
Cash dividend payments publicly reported:
Total dividend payments_._.......... mil, of dol.- 213.2 818.4 483.2 210.6 892.1 509. 4 212.9 | 1,152.2 480.4 232.0 | 2,141.8 7 493. 4 219.3
Finance............_.... it 37.1 54.6 78.4 31.3 73.5 113.3 42,2 73.4 86. 0 34.8 199.0 ] 1088 40. 1
103.2 509.9 216.0 120.1 549.5 224.1 106.5 800.7 221.2 123.1 | 1,459.3] +176.7 108. 1
1. 69.5 5.6 3.0 64.6 5.2 3.6 80.1 6.0 2.5 146.1 T 4.0 1.9
Public utilities: :
Communieations. ... oo ccoceemmmanoan .5 28.0 63.0 .6 30.5 61.1 .6 30.3 59.9 6 2.7 r66.0 7
Heat, light, and power_. -.do.___ 40.6 52.6 49.3 42.0 60.5 48.9 41.1 58.6 49.3 43.2 74.5 r51.1 426
Railroad _. 11.4 34.3 19.4 3.0 42.4 9.3 7.0 30.7 13.4 14.0 92.3 r15.8 8.0
Trade_._- 16.7 48.1 41.8 7.6 48.4 37.1 7.5 54.1 4.5 8.5 90.5 r50.8 15,6
Miscellaneous. . do. 2.2 21.4 9.7 3.0 22.7 10.4 4.4 24.3 9.1 5.3 50.4 r10.3 2.3
Dividend rates, prices, y:e]dq and eammgs 200
common stocks (Moody’s):
Dividends per share, annual rate (200 stocks)
dollars. . 3.27 3.27 3.29 3.32 3.34 3.39 3.63 3.66 3.84 4.04 4.06 41 4.1
Industrial (125 stocks)..._. d 3.43 3.44 3.47 3.51 3.53 3.59 3.91 3.95 4.17 4.40 4.44 4.49 4. 48
Public utility (24 stocks)t. 1.70 1.70 1.71 1.74 1.74 1.78 1.78 1.78 1.84 1.85 1.85 1.85 1. 85
Railroad (25 stocks)_ .- 2.16 2.11 2.11 2.04 2.04 2.04 2.05 2.15 2.24 2.45 9.47 2. 54 2 55
Bank (15 stocks) ... 2.47 2.47 2.47 2.47 2.48 2.48 2.48 2.50 2. 50 2. 60 2.61 2.65 2.65
Insurance (10 stocks) 2.40 2.40 2.41 2.41 2.41 2.43 2.43 2.43 2.43 2,66 2,71 2.7 2.71

Price per share, end of month (200 stocks)._do.... 52.38 53.07 55.05 57.32 54.00 54. 08 56.80 58.87 59.13 59.37 61. 80 65.01 65. 57
Industrial (]25 stocks). o . do.._. 52.88 53.76 56.17 58.79 55. 56 56.43 58.68 61,27 61.65 61.77 64. 46 6%, 21 68. 61
Public utility (24 stocks)t. _do.__.| 3L91 32.08 32.47 33.51 31.07 20.73 30.07 30. 58 30.55 30. 34 30. 81 31.86 32.82
Railroad (25 stoeks)_. . ... do.... 31.52 51.30 31.38 31.64 29.49 34.61 34.25 35,62 35.03 35.70 40. 95 44.34 42 90

Yield (200 StoeKS) - -« oo oo oo ae percent.. 6.24 6.16 5.98 5.79 6.17 6.17 6.39 6. 22 6. 49 6. 80 6. 57 6.32 6. 27
Industrial (125 stocks)_._ coedoo_ . 6.49 6. 40 6.18 5.97 6.35 6.36 6. 66 6. 45 6.76 7.12 6.89 6. 58 6. 53
Public utility (24 stocks)t. _.doo_.. 5.33 5.30 5.27 5.19 5. 60 5.99 5.92 5.82 6.02 6.10 6.00 5.81 5. 64
Railroad (25 stocks)_ ... _.do..__ 6.85 6.74 6.72 6.45 6.92 5.89 5.99 6.04 6.39 6. 86 6.03 5.73 5. 04
Bank (15 stocks)___.._ _.do..._ 4.32 4.42 4.38 4.26 4.54 4. 50 4.50 4.45 4.63 4.61 4.71 4.73 4,48
Insurance (10 stoeks) . ... ... do.... 3.28 3.30 3.44 3.29 3.41 3.74 3.51 3.27 3.22 3.43 3.43 3.52 | 3. 52

Earnings per share (at annual rate), quarterly: i
Industrial (125 stocks).. dolk 16.60 8 r1885 L ... .
Public utility (24 stock: -- 2 62 )l e
Railroad (25 stocks). . {5 75 YRR DR IR - S PR DR EE L ) R EE N T/ I EEEEpn RPN LA R P,

Dividend yields, preforre stocks, 11 hlgh-grade
P (Standard and Poor’s Corp.y o= percent._ 3.84 3.81 3.82 3.82 3.88 3.88 3.89 3.87 3.87
rices:

Pow-Jones & Co., Inc. (65 stocks) dol. per share.. 73.64 74.52 75.86 77.68 82,91 82, 56 84.24 90. 86 94. 08
Industrial (30 stocks) 0. 203. 46 206. 30 212.67 219. 36 2290.32 229.38 229. 26 244,45 253. 32
Public utility (]5 stocks)._- -.do___. 42.62 43.16 42. 86 43. 61 40, 63 40. 41 39, 59 42,06 42.87
Railroad (20 stocks)._ ... meedooooo 55.16 55,48 55.72 56.36 69.09 68.32 74.04 82,05 88.09

Standard and Poor’s Corporation
Industrial, public utility, and railroad: §

Comhmed index (416 Stock<)”1935 -39=100__ 136.7 138.8 141.8 146.9 147.7 138.2 147.2 1517 157.8 156.1 158. 4 168. 6 174.7

Industrial, total (365 stocks) . -d 144.4 146.5 150.0 156.1 157. 6 147.3 158.0 163.3 170.7 168.8 171.2 182.6 189.6

Capital goodﬁ (121 stocks).._ 134.5 136.3 141.4 148.9 149.7 138.6 149. 4 153.2 159.3 159. 9 164.3 175.2 181. 5

Consumers’ goods (182 stocks) 145.3 146. 5 148.7 152.4 154.6 141.8 149.1 155, 4 164.9 160.2 157.8 165.9 171.0

Public utility (31 stocks).--- 107. 4 109. 6 111.0 112.8 111.5 103.0 104.2 104.9 106. 2 105.0 104. 4 108. 6 111.0

Railroad (20 stocks)____- 107.2 108. 5 109.5 109.7 107.1 109.7 120. 6 125.1 129.2 126.5 139. 4 152.8 159.1

Banks, N, Y. C. (19 stocks)_.. 104. 2 107.7 104.5 107.9 108. 5 102.2 104.6 105.8 105. 4 104. 6 105. 2 106. 3 109. 8

Fire and marine insurance (18 stocks) 169.0 170.6 166.7 166. 4 171.0 157.1 159.2 168.7 175.1 180. 2 184.2 185.7 180.5
Sales (Securities and Exchange Commission):

Total on all registered exchanges:

Market value. - _......_.___.__. mil, of dol_. 1,374 1,690 1,807 1,866 1, 49 1,930 1,700 1,608 2,090 1. 864 2, 261 2,969 2,086
Shares sold. - thousands. . 59,240 | 73,554 86, 339 81.089 | 772,398 72 026 65,977 63,712 84, 451 66, 685 93. 209 122, 363 82, 631
On New York Stock Exchange:
Market value. -- _.mil, of dol.. 1,164 1,422 1, 532 1, 605 1, 680 1, 692 1,456 1,380 1,796 1,618 1,981 2,572 1,791
Sharessold._ ... . ... thousands._| 45,078 54,725 64,018 62,181 | T 56,257 57,074 50, 038 48, 009 64. 422 51,231 72,737 91,995 61,534
Exclusive of odd lot and stopped sales
(N.Y. Times) ___._____ ... thousands. . 33. 406 40,411 48,245 41, 604 45,647 44, 549 38,473 38, 594 48, 390 43,085 59, 820 70,181 41.234
Shares listed, New York Stock Exchange:

Market value all listed shares__..-... mil. of dol._ 78, 630 79,483 82,415 85, 625 80, 652 82, 000 85,053 88, 673 88,525 | 89, 506 93, 807 99, 340 100. 246
Number of shares listed . . —.______... millions._: 2,184 1 2,204 2,213 2.225 2,236 2,247 r 2,257 2,272 2,325 J 2,333 2,353 2, 384 2.391

INTERNATIONAL TRANSACTIONS OF THE UNITED STATES

BALANCE OF PAYMENTS (QUARTERLY)

Exports of goods and services, total
Merchandise, adjusted .. _____
Income on investments abroad.__ -
Other services. .- o oo e

Imports of goods and services, total_.__.._.__
Merchandise, adjusted . _.__._____.__ .
Income on forelgn investments in U, 8___.
Other serviees_ .o -

Balance on goods and services._..__.._..__.___
Unilateral transfers (net), total.._.........._.

Private_. ..o
Government ...

U, 8. long- and short-term capital (net), total.do____
Private el do..
GQovernment. ... doo__ |-

Foreign long- and short-term capital (net)._..do-.__|--.-...._

Increase (—) or decrease (4) in U. 8, gold stock
mil

cofdol L. ..o 4208 | H29 e F7a0 el +77 el R
Errors and omissions...._______.____._._.___._ do oo [ o1 V.2 PR FO S =82 e b ) P, e ki1 R JN
r Revised. » Preliminary. 1 As reported.

fRevised series, Data for American Telephone and Telegraph stock (included in fleures for 200 stocks) are excluded, Monthly data for 192948 are available upon request.
§Number of stocks represents number currently used; the change in the number does not affect the continuity of the series.



* Revised.

! Total exports and various component items include MDAP shi
Beginning July 1950, certain items classed as ‘“‘special category” exports, althou
}Revisions for various periods in 1947 and 1948 have been made (since p

beginning 1946 as final data are completed by the Bureau of the Census; moreover, the revaluation of tin imports and the transfer of certain ¢

April 1951 SURVEY OF CURRENT BUSINESS s-21
- 1951
Unless otherwise stated, staﬁsti}::s thl'ou%h 1950 i
1948 and descriptive notes are shown in the . . . -| D . Febru-
1949 Statistical Supplement to the Survey F:?;u March | April May June July | August Se%zim October Nob\:;m e | January ar;u
INTERNATIONAL TRANSACTIONS OF THE UNITED STATES—Continued
FOREIGN TRADE {
Indexes
E ts of U. 8. merchandise:
prlgntityn - 1 177 199 187 194 203 178 173 201 196 211 221
310 349 325 335 355 315 308 368 366 398 431
175 175 174 173 175 177 178 183 187 189 195
129 143 123 141 143 143 161 156 170 152 151
288 322 280 319 331 342 399 402 445 410 418
_ 223 225 227 226 232 240 247 257 263 271 276
Agricultural prod
Exports, domestit
Unadjusted- . _______....._... 98 103 98 89 103 69 78 88 .80 86 97 83
Adjusted__.___________ ... do.__. 113 116 124 122 157 104 109 73 58 67 80 82
Total, excluding cotton: -
%iédj)ils?ed__g_ ________________________ do..__ 103 110 126 102 102 98 101 120 116 117 129 1|
djusted 124 125 150 120 124 125 109 98 90 101 117 123 . .
Imports for consumption:
m[?n;dj usied ...... p ....................... do.._. 109 114 104 103 108 113 134 122 126 109 103 M40 (...
usted. 105 101 98 105 118 126 146 128 127 114 103 133 ..
Adj
Shipping Weight
Water-borne trade:
Exports, including reexports. .thous. of long tons. _ 2,676 3,012 4,430 5,519 5, 586 15,088 15,457 15,817 15,885 | r15,302 14,369 |-comocaeen| oo
_ General importS. ... oo.owooo oo do__.. 5, 28 7,196 6, 432 6, 962 7,496 6,883 7, 941 7,468 8, 285 r 7,601 7,376 e .
Value
Exports, including reexports, total__.._ mil. of dol__ 764 860 803 829 877 1779 1761 1911 1908 1981
By geographic regions:
{;%ricg, P E thous. of dol__| 31,463 28,177 29, 532 29, 612 36, 500 29,211 23,446 26, 276 32,390 28, 605
d 168, 728 131,790 | 151,288 | 153,058 | 119,436 | 122,991 133, 783 120, 204 148,450
282,970 | 259,878 | 240,199 | 279, 681 177,928 | 184,334 | 247,575 | 240,681 248, 050
148,312 | 164,506 { 191,369 | 173,978 | 166,212 | 160,515 | 179,853 | 200,446 | 196,455
_ 124,588 | 111,223 109,290 | 108, 584 115,565 | 115,213 | 141,857 | 122,630 133, 237
South America. ..o oo 107,707 | 106,184 | 106,756 | 125,617 | 100,430 [ 108,999 | 124,143 | 113,667 | 141,201
Total exports by leading countries:
Africa:
E ) P do._.. 2,165 1,703 2,766 3,411 2,513 3,315 1,680 2,442 2,359 3., 570 4,531 5,867 | oL
Usion of South Affica.. . 1 11111 dol [ 8566| 9187 | 11,86 | 12,180 | 16652| 6170 | 9,83 | 9,695 8345 9,939 | 12,525) 12439 |1 TTIIIT0
Asia and Oceania:
Australia, including New Guinea....____ do_.__ 8, 024 10, 638 10,437 6, 906 12,151 5. 986 6, 646 8, 880 7,422 10, 014 10,832 11,188
British Malaya._ .. _.___..____..__ 1,673 1,365 1,392 1,583 1,980 1,757 1,369 2,135 2,053 2,441 1,556 4,217
China_________ ... 8,168 4,323 838 599 4,096 3.038 8,804 1,004 984 2,877 84 1
India and Pakistan_______._____ 20,413 36,372 18, 100 31,473 25,003 17, 485 11,922 11,491 15, 547 20, 434 24, 042 28,175
Japan___________________...____ 33, 049 29, 865 28, 009 35,820 33,407 33, 552 31,103 45,225 36, 569 35, 247 42,818 38,871
Ingonesia 6,423 6, 770 7,591 8,148 5, 522 3, 518 001 468 5, 887 7,223 9, 465 8,858
----------------------- i3 'y t 4 'y td '’ t3 t t ’ 4
Republic of the Philippines 17,282 23, 882 23, 807 22,184 22,214 17,073 16, 500 17, 004 16, 508 19, 988 24,303 19, 604
Europe:
Fraglce ___________________________________ 41, 969 33, 386 20, 060 25,818 37,664 14, 198 14, 118 24, 890 30,005 85,037 35,708 29,335
Germany 31,874 41, 93? 36, 798 38, 32”%? 57,203 20, 135 25, 253 42, ggi 33, 3’35 ';(;, %gg gg, ggg gg' g%
Ttaly. __.._. 31,301 31,31 39, 504 34 39,623 17,674 18, 62 y 22, y ]
Union of Soviet Sosialist Republics. 130 37 202 77 "% " "% 3 16 " 74 51 7
United Kingdom...._.._______.__.._____.. do____| 54,219 54,048 | 48,693 | 29,267 24,380 | 24,046 | 41,581 | 59,538 | 58,109 | 49,790 { 47,563 ] 41,720
North and South America:
Canada, incl. Newfoundland and Labrador__.do____{ 120,203 | 148,307 | 164,495 | 191,302 | 173,928 | 166,181 160, 511 | 179,835 | 200,431 196,437 | 185,892 ] 195,716
Latin-American Republics, total. do 188,651 | 214,502 | 206,027 [ 205,984 | 223,697 | 200,074 | 214,298 | 254,457 | 225,732 ,456 | 273,337 | 253,706
Argentina. 15, 588 11, 509 10, 308 11, 818 14,774 8,963 11, 600 10, 506 11, 440 14, 624 12,774 11, 970
Brazil____ 19, 400 22,753 22, 537 22,075 27, 696 28, 024 33,693 39,494 30, 066 44, 766 44, 648 36, 902
Chile.... 6, 264 6, 697 5,749 6,112 5, 697 4,333 4,785 , 235 4, 527 6, 094 10, 430 8, 963
e — Pl DE) Hum ma oam) Am e s o) en) s wn
Cuba._.._ f s ) , 695 38, 294 , s 3 3 y g
Mexico.__ 34, 536 38: 828 36, 922 36, 712 40, 328 40, 308 40, 880 47, 992 45, 501 56, 059 56, 704 52, 679
Venezuela 32,124 36, 104 32,731 30, 285 34,713 26, 238 30, 507 34,923 35,383 36,779 37,759 37,880
Exports of U. S. merchandise, total____mil, of dol__ 756 851 793 817 866 1768 1750 1898 1893 1969 11,050 1957
By economic classes:
)érude materiailfs ------------------ thous. o{idol. - 121;35)' 377 165, 83(5) l‘égy §8§ lgg, (l)gg lggr ég% lg;, g;i lééy 38(7) 1%3' g% lgg, gg(l) I;g, ??)58; lgg, ’{flig I%g, ggg
Crude foodstuffs_________._____.__...____ 0. , 855 , 5 5 3 ,
Manufactured foodstufis and beverages. do__..| 41,842 | 46,082 | 51,304 | 48,247 | 50,342 | 55475 | 41,500 | 56,000 | 53168 | 53,544 | s7.121| 57,069
Semimanufactures. . __________________.__ do_.__ 87,061 91, 221 87,494 90, 279 93, 595 84,179 84, 621 102, 968 97, 835 108, 003 117,433 104, 322
Finished manufactures.._..._____________ do____| 417,288 | 487,338 | 445,785 | 454,003 | 471,005 | 462,090 | 425515 | 502,707 | 511,630 | 562,242 | 609,161 | 570,162
By principal commodities:
Agioitura products total. ... S| Tpses | Trde | Teon| Bady| Mkl k| 0| ZRES| B | Bous| NLu] s
Cotton, unmanufactured____.______.___ 0..__| 105,3! . 127, , 45 3 3 » ) , 348
Fruits, vegetables, and preparationsg’. .go_ - (133, §66 13: %63 ég, g?g 14: 492 Ig, 332 ;g 746 tl‘,g, (8)?3 ;g, igtli ;;, gi %g: %(l’g %5, ggg ég, ‘1123
QGrains and preparations_...___________ 0_--. 7,315 63, 35 3 54, 098 59, 984 , 850 A 6, 674 ),
Packing~hot§)se produetsd ... ________ do_. 1| 13,084 | 15368 10,463 | 10,036 | 12,732 | 11,581 | 13,120 | 12,907 | 14,013 | 12840 | 17,7301 18 452
Nonagricultural products, total._.__.____ do.._.| 514,011 | 596,810 | 564,846 | 582,740 | 603,879 | 586,639 | 551,153 | 644,919 | 659,289 | 703,121 | 748,419 | 704,759
Aircraft, parts, and aceessories§. .. .___ do___. 14, 653 12,457 7,985 9, 150 9, 854 3,103 , 781 3,821 2,438 2,672 1,357 1,313
Automobiles, parts, and accessoriesd§-.do____| 47,409 49, 646 46, 817 55, 263 69, 099 62, 927 62, 996 62, 705 59, 169 71, 567 70, 543 80, 350
Chemicals and related productsa® 52,631 61, 565 60, 220 60, 954 85, 210 53, 412 57, 396 65,713 61, 484 70, 184 66,713 58,123
Copper and manufacturesg®.._..._____. 8,130 7,215 6, 580 5,525 , 623 4,075 5, 293 5,339 5, 520 5,884 10, 361 4,491
Iron and steel-mill produets..._._____ dd 40,434 | 39,868 | 39,148 | 40,639 | 47,956 | 34,180 | 34,826 | 38,021 | 36,353 | 39,888 39,049 46580
Machinery, totald§ 160,149 § 195,080 | 176,395 | 174,190 | 177,522 | 198,175 ] 160,821 | 197,501 | 204,169 | 220,982 | 245,786 | 227,514 | ___.____.
Agriculturald.... 7,923 0, 669 10, 933 10, 759 10, 022 9, 807 10, 859 8, 801 5,084 7,838 , 460 8, 2.
Tractors, parts, a - 21,337 24, 224 21, 926 22,795 19, 921 20, 411 18,2271 186,341 15, 272 19, 545 21,996
Electricald‘§ _________________________ 31, 066 36, 961 31, 510 29,772 34, 501 28, 055 26, 992 34, 558 33, 166 38, 556 40, 263
Metal working___ 15,741 20, 829 17,374 17,037 16, 784 15, 578 12, 857 19, 530 19, 800 16, 325 17,237
Other industriala.___ 67, 249 81, 686 74, 565 75,428 7, 508 72,041 59, 543 76,212 75, 241 80, 790 88,023
Petroleum and produets. - - 37,329 35, 451 40, 143 41, 002 38,677 40,671 38,144 45, 665 47,304 48, 530 53,973
Textiles and manufactures. . _. 33,128 44, 638 44,732 41,742 44,184 32,069 38, 982 45,133 51,414 52, 344 54, 366

pments as follows (mil. of dol.): July 1950-February 1951, respectively—47.0; 21.4; 31.2; 52.4; 53.9; 76.3; 5L.8; 04.8.
gh included in total exports, are excluded from water-borne trade and from area and country data.

ublication of the 1946 STATISTICAL SUPPLEMENT) in most of the foreign-trade items and there will be further changes

tural exports group to the agricultural group have affected the pertinent series back to 1942. Revisions will be shown later.

9Index base changed beginning with the October 1950 SURVEY. Data prior to August 1949 will be shown later.

¢'Data beginning 1948 have been adjusted in accordance with the 1949 commodity classifications. Unpublished revisions (January-July 1948) are available upon request.

§Excludes “‘special category’’ exports not shown separately for security reasons,

*New series. Not separately available prior to 1948; included with agricultural machinery.

‘relief and charity”’ food items from the nonagricul-
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INTERNATIONAL TRANSACTIONS OF THE UNITED STATES—Continued
FOREIGN TRADE {~—Continued
Value—Continued
General imports, total___.______...._. thous. of dol._} 600,468 | 664,987 | 585,018 | 659,090 | 685,859 | 707,884 | 819,481 | 857,864 | 922,004 | 851,694 | 864,105 |r1,021,166
eographic regions:
By A e O . do....| 49,2531 46664 | 98657 237,550 | 36,6601 33364 | 39,295 e3316| 39318] 35332 s5017| 55500
Asia and Oceania Tdo_l| 115,253 | 125,622 | 139,713 | 137,845 | 140,525 | 150,435 | 160,086 | 167,384 | 217,060 | 215443 | 199,742 | 248 498
BUrope.. - —— oo Tdo.| 79,573 98,294 | 82,993 1504 | 99 455 | 100,992 | 120,581 | 136,150 | 162,936 | 166,036 | 156,408 | 188 263
Northern North America._ TTdo.._-] 195,742 | 150,189 | 132,397 | 167,645 | 178535 | 163,438 | 160,379 | 179,020 | 201,005 | 186,366 | 185,695 | 184,549
Southern North America - 80,405 | 112,355 | 81,706 | 95844 | 87,653 | 04,409 | 119,593 | 97,831 | 93,729 | 86,252 | 91,228 | 116,409
South America. 131,863 | 119,552 | 125,612 | 134,031 | 165,155 | 219,547 | 214,162 | 207,956 | 162.264 | 175,115 ] 235.857
By leading countri .
Afrlca
9,701 10, 645 593 262 20! 304 5, 965 19,735 235 355 3,268 4,572
9,010 11,781 8,252 10, 850 11,878 8,713 12,225 15, 543 16, 357 11,363 17,779 14, 830
Asia and Oceania:
‘Australia, including New Guinea 13, 111 7,574 | 11,008 | 13,148 7,421 8,972 9,883 9,593 5546 | 17,009 | 19,770 | 12.213
British Malaya 10,854 | 16,485 | 17,588 ) 21,771 | 25516 | 23,932 30,227 | 24740 | 31,723 | 30.460 | 33,230 | 54, 598
i 6, 944 10,182 9,049 11,072 11,728 12,159 11, 746 14, 639 19,647 13, 767 18,196 12,616 |..
19,233 26, 379 26, 644 20, 585 22,418 22, 004 21,333 29, 883 33,022 27,691 20, 254 36,775 |_
9, 530 11,932 10, 068 17,152 15, 680 13,758 16, 744 18, 582 21, 641 19, 792 17,617 17, 503
5,598 7,003 10, 357 7,085 13, 505 10, 280 15, 485 13, 875 21, 801 20, 321 23, 281 33,603
14,175 16, 273 19,362 21,589 | 20,420 19,393 20,622 | 21,026 | 26,043 31, 347 19, 348 21,602
6,777 8, 092 6,002 6,542 7,701 8, 262 12,614 13, 888 15,476 19, 283 21,176 24,751
4,260 5,367 6, 085 4,897 6,175 6, 268 8, 528 11,136 15,162 16, 152 14,734 18,071
y 5,552 9, 554 7,334 5,799 7,161 6, 590 9,412 10, 390 16, 579 13, 904 11, 945 12,803
Union of Soviet Soclalxst Republics. .. _do_.._ 4,575 3, 446 2,827 3,558 3,017 4, 300 2,182 6, 420 2,130 1,439 1,899 2,050
United Kingdom __.__...______..____... do_... 17 689 20 997 18, 287 24,090 27 174 26,373 36,380 31,473 39,085 42, 580 32, 758 37,269
North and South America:
Canada, inel. Newfoundland and Labrador
thous. of dol._| 125,742 150, 189 132, 251 167, 500 178, 259 163,310 160, 342 178, 845 200, 804 186, 356 185, 686 184, 419
Latin-American Republies, total 219,762 | 227,457 | 186,550 | 206,860 | 207,205 | 245,564 | 321.473 | 207,200 | 283,301 | 230.537 | 245,665 | 330,360
Argentina__... .. ___._..._..__ 18, 544 18,335 17, €86 15, 881 13, 840 17,432 18,624 17,211 18,138 17,392 13,977 27,144
Brazil. 41,885 43,049 43,655 45 073 37,912 64, 998 83,679 85,034 82,152 68, 733 63,046 85, 395
Chile___ 12,083 10,020 8,713 16, 248 16, 621 7,977 15, 070 14,223 15,613 13. 534 19, 521 15, 203
Colombi: 28,650 | 18,736 | 15,063 | 13,301 15,587 | 26,001 | 42,650 | 40,474 | 38,642 | 22,675 20.605] 35 041
Cuba.._.. 30, 808 48,248 29, 650 36,611 29,078 34,124 54,253 42,976 38, 238 24,143 18, 506 30,822
Mexico_ .. 92517 | 23,708 1 21,277 | 26,577 25337 | 22251 26,502 | 28716 | 27.247 | 31,216 | 35124] 31548
Venezuela. . 21,868 | 28,471 | 26,950 | 23,265 | 26,959 | 26,882 | 20,824 | 26,783 | 28,972 | 25078 ] 24905 ] 28 834
Imports for consumption, total_.____._____.__. do._..{ 590,347 | 659,835 | 573,441 653,955 | 679,365 | 701,378 | 817,771 | 824,319 | 913,535 | 841,014 | 856,668 §r1,016,043
By economigc classes:
Crude materials.. . - - oom oo do._.{ 168,840 | 183,490 | 163,326 | 167,599 | 184,242 | 184,216 | 222,891 | 224,467 | 255,478 | 254,801 | 269,043 | 330,345
Crude foodstufis _do____} 139,890 128, 576 109, 526 117,240 119,916 154, 611 181, 499 179, 484 172,039 142, 245 148,150 207,212 |.
Manufactured foodstuffs and beverages_ _do_._.|] 58,017 80,188 61,793 75,971 75,144 83,114 | 103,782 88,151 87, 431 73, 251 63, 637 77,050
Semimanufactures .do__.__| 131,365 147,009 130, 613 169, 031 180, 499 162, 642 184,146 196, 600 239, 423 214, 670 228, 064 238, 290
Finished manufactures____._____.._._____ 92,235 | 120,563 | 108,184 | 124,114 | 119,565 | 116,796 | 125,453 | 135,617 | 159,164 | 156,048 | 146,875 | 163,145
By principal commodities:
Agricultural products, total 205,267 | 308,008 | 262,740 | 278,891 280,210 | 331,731 | 410,125 | 393,070 { 405,193 | 363,730 | 856,208 § 507.351 |.._.___.__
offee el 84,607 73,088 64, 061 58,783 56,374 105,153 | 130,836 { 128 376 | 112,567 88, 085 84,083 142,648 | .
Hides and skins_________.__.... 7,175 7,973 7,653 8, 506 12,026 11, 664 12,481 10, 598 12, 968 11, 418 8, 444 11,454 |.. .
Rubber, crude, including guayule_. 19,218 22,947 29, 598 23,786 33,853 29, 994 39,824 41,109 58,922 68,370 71,309 | 101,076 |. -
Silk, unmanufaetured. ._.____.. 1,270 1,192 1, 588 1,215 1,422 1,706 1,249 2,571 3,159 2,521 2,020 2,102 -
Sugar ___________________________ 27,614 43,344 30, 393 37,067 31, 109 34, 213 53, 309 40, 156 35,033 17, 494 14, 564 29, 381 -
‘Wool and mohair, unmanufactured.____do..._ 35,072 31, 863 27,925 31, 055 31,044 39, 247 46, 864 36, 757 33.394 38, 936 38, 250 66, 195 .
Nonagricultural products, total 353,827 { 310,702 | 375,064 { 390,155 | 369,648 | 407,646 | 431,249 | 508,343 | 477,284 | 500,370 | 508, 692 -
Furs and manufaetures..___..._.._.._.- 9,318 5,792 8,030 5,300 8,308 6, 281 13, 689 14, 279 9,313 11,032 14117 | ..
Nonferrous ores, metals, and manufactures,
total oo thous. of dol..| 59,860 53,981 44,835 71, 606 80, 180 63, 981 76,417 68, 044 88, 887 79,044 | 104,726 91, 510
Copper, incl. ore and manufactures_ .do._._ 20,025 14, 825 11, 789 23, 283 32,771 12, 779 14, 598 16, 649 29, 633 19, 744 28,118 23. 466
Tin, includingore._._._._______.____.. do__.. 15, 502 10, 571 7,924 17, 456 14,911 21, 230 24,016 17,413 19, 788 15, 243 19, 158 26, 836
Paper base stocks___. .. .do___. 19, 748 21,713 15, 898 21,438 ?3 945 20, 830 21, 877 23,073 26, 335 27,974 27, 808 32,313
Newsprint....___._.._.__.. _do._..] 31,708 35, 846 33,703 44,927 10, 544 38,410 34,066 38,9033 42, 000 37,142 41,058 39, 742
Petroleum and products_ _________..___ do._..| 38,230 51,417 43 292 45,295 47,299 45,413 50 255 47,790 55, 338 50 736 53, 950 .59 661
TRANSPORTATION AND COMMUNICATIONS
TRANSPORTATION
Airlines
Operations on scheduled airlines:
Miles flown, revenue.___....... _.-thousands..| 23,696 26, 001 27, 206 28,868 28, 591 , 860 28,778 27, 564 28, 552 26,0821 27,926 ... .. | ........
Express and freight carried _..short tons_.| 14, 529 17,329 18, 121 19, 287 20,717 18,134 21,776 22,452 25,489 22,780 -
Express and freight ton-miles flown . _thousands.. 9, 276 11,443 11,166 12, 418 12,367 11, 65¢ 13,707 13,672 15,171 | 13,918 -
Mail ton-miles flown__.__..________ 3,685 3,493 3,741 3,498 3,252 3,776 3,762 4,245 4,112 -
Passengers carried, revenue.___ 1,109 1,289 1,419 1, 539 1, 459 1, 562 1, 490 1, 563 1,327 -
Passenger-miles flown, revenue._______.____ 552,098 | 617,914 | 665 511 | 762,007 | 723,803 749,845 | 719,494 | 735,180 | 620,156 | 684,444 | _____l__________
Express Operations
Operatingrevenues._.___.__._.______ thous. of dol._ 18, 655 19,372 18,304 18, 501 18,174 17,226 17, 647 17,697 17,318 18, 312 21, 890
Operating income_____._...._________________ do___. 5 67 42 67 a5 223 178 176 189 194 195
Local Transit Lines
Fares, averagecashrate. ___________________ cents._| 9.9051 9. 9294 9.9562 | 10.0268 | 10.0681 9.9708 | 10.0341 | 10.0608 | 10.0827 | 10.1630 | 10.1995] 10.2360 | 10.2676
Passengers carried, revenue __millions 1,124 1,255 1,179 1,214 1,140 1,048 1,099 1,094 1,177 1,116 , 183 1,168 1,050
Operating revenues}._._..._____ ous. of dol._| 114,000 | 123,700 | 121,300 | 124,400 | 117,400 | 113,000 | 121,600 | 114,300 125 800 | 123,100 { 137,200 125,300 | . _______
Class I Steam Railways
Freight carloadings (A. A. R.):&
Total ears_________________________.__ 2, 288 3,446 2,875 2, 980 3,905 3,018 3,374 4,220 3,531 3,240 3,629 3,009 9,700
Coal. _ 259 787 614 572 705 469 617 787 657 599 742 632
________ 42 56 56 56 73 58 59 75 4 63 75 64 61
140 191 159 171 227 176 202 239 191 182 218 187 164
157 206 164 159 229 222 215 246 225 223 256 214 182
29 37 34 34 36 26 31 62 66 50 49 38 24
_________ 46 55 72 239 388 329 324 409 301 293 96 63 65
Merchandlse lLel 320 424 341 325 400 306 352 438 354 332 380 308 284
Miscellaneous..... ... ... 71,29 1,688 1,434 1,424 1,846 1,433 1,574 1,963 1,673 1, 569 1,814 1, 498 1,373

r Revised. 4 Deficit

§See note marked “i” onp. 8-21. {Revisions for January 1947-May 1948 appear in corresponding note on p. 8-22 of the August 1949 SURVETY,
d'Data for March, June, September, and December 1950 are for 5§ weeks; other months, 4 weeks.
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TRANSPORTATION AND COMMUNICATIONS—Continued
TRANSPORTATION-—Continued
Class I Steam Railways—Continued

Freight carloadings (Federal Reserve indexes):

Total, unadjusted . . ________________ 1935-39=100._ 96 120 122 125 131 130 140 145 147 139 130 133 119

Coal. . do.... 46 139 123 119 116 105 126 135 135 126 129 133 114
_.do_... 130 144 177 179 188 190 186 198 201 198 204 209 197

do____ 115 123 129 139 150 149 163 160 154 154 145 153 137

_do___. 111 116 115 112 133 162 150 143 159 162 148 153 131

_.do___. 52 53 61 59 51 48 57 95 116 90 70 66 44

_.do____ 39 39 63 217 277 298 285 208 262 188 62 61 60

Merchandlse, Lel . _.do___. 51 54 54 51 52 51 56 57 56 54 & 50 46
Miscellaneous__.........__ _.do___. 122 127 135 135 142 141 149 154 158 152 142 145 133

Total, adjusted._.__._.__.._. I 104 127 126 122 127 126 135 134 136 136 140 146 129

Coal _do___. 46 139 123 119 116 105 126 135 135 126 129 133 114

_do___. 122 143 181 181 192 195 194 201 206 198 194 199 186
Forest produets.__________ _.do____ 119 123 129 134 144 148 155 148 146 157 162 170 143
Grain and grain produets._ .. _do..__ 113 126 131 127 130 135 139 128 159 166 158 153 154
Livestock. . __________.... ... __do___. 65 67 68 66 61 61 60 72 75 72 72 69 55

_.do___. 156 134 121 121 179 186 190 198 184 184 199 243 241
Merchandise, . e. 1. _do___. 52 53 53 51 52 51 56 55 54 53 52 52 48
Miscellaneous do.__. 130 134 137 133 138 140 147 142 145 146 151 158 141

Freight-car surplus and shortage, daily average: . ~

Car surplus, total ____________.__ 165, 541 76, 055 18, 358 12,178 6, 625 8,311 4,346 3, 583 2, 405 4,926 6, 258 5,677 2, 680
Box cars_ 11,701 4, 867 5,099 3,189 1,949 234 16 8 9 432 956 705 87
Coal cars._________ 139, 311 58,377 4, 559 1, 957 513 4, 389 39 30 113 386 975 1,138 572

Car shortage, total ... __ 569 5,012 4,910 6, 663 11,491 21,154 38, 064 34,381 35,135 24, 696 14, 798 19, 267 29, 977
Boxears .o ....___. 414 2,749 2,799 2, 986 5,845 13,875 21,846 19, 444 19, 620 13,838 8,998 12, 006 19, 449

16 2,121 1,810 3,080 4,748 6,103 14,101 13,243 14, 349 10, 245 4. 989 6, 528 8,518
Financial operations (unadjusted):

Onperating revenues, total 584,928 | 743,326 | 713,820 | 745,406 | 779,182 [ 772,161 889,706 | 872,032 | 925,383 | 862,201 927,930 | 848 729 715, 759
Freight_______________.. 481,965 | 630,542 | 601,801 | 634,747 | 649,228 | 639,729 | 748,110 725,014 | 784,544 | 710,808 [ 673,554 709, 756 | 600,157
Passenger_________ 57,845 59, 555 60, 555 56, 801 71, 660 76, 006 78, 220 71,623 66, 271 65, 885 79,271 78, 158 63,836

Operating expenses_ . _____.__.___ 501,118 | 574,408 | 562,625 | 580,567 | 588,763 | 579,116 | 626,265 | 600,697 | 635021 | 618,611 | 645422 ] 645,246 | 610,060

Tax accruals, joint facility and equipment rents

thous. of dol__| T 69,038 93, 211 88,978 97,808 100, 372 109, 134 141, 467 148, 712 155,733 133, 590 169, 190 125, 792 86, 740

Net railway operating ineome ___do____| T14,772 75,706 62, 217 67, 032 90, 047 83,910 122, 064 122, 622 134, 629 110, 001 113, 316 77,691 18, 959

Net income __..do_...| <9301 49, 437 37, 530 45,221 72, 050 58, 622 95, 829 98,965 | 107,863 86,146 | 120, 060 54,926 |._._....__

Financial operations, adjusted

Operating revenues, total_.________.._ mil. of do! 638. 4 722.5 729.8 715.2 791.4 7719 832.5 857.6 884.6 863.0 £41.0 863. 5
Freight__________.____ ___.do._. 522.9 607.4 613.8 604. 6 663.4 646.1 699. 2 7.1 747.2 710.8 708.3
Passenger___.__.___ _do.. . 64.1 60. 2 62.7 57.4 69. 2 69.7 69.8 71.9 67.7 68. 9 77.8

Railway expenses. . .. ... _do____ 606. 3 655.1 666. 6 660. 9 691.5 685.9 744.3 749.1 776.2 759.8 849. 4

Net railway operating income. _do_.._ 32.1 67.4 63.2 54.3 100.0 86.1 88.2 108.5 108.4 103.2 91.4

Net income. _____________________ ... do.... 1.3 35.8 31.6 20.2 69.7 54. 1 54,8 72.8 74.3 70. 5 7 59.5

Operating results:

Freight carried 1 mile_______.__ mil. of ton-miles. _ 36,383 50, 937 49, 687 51,155 51, 865 51,982 59, 403 57, 940 62,017 54, 817 54, 608

Revenue per ton-mile_____.______________ cents_ . 1.407 1.318 1,289 1.314 1,326 1,305 1.325 1.320 1.332 1.363 1. 310

Passengers carried 1 mile, revenue._____ millions__ 2,215 2,304 2,362 2,215 2,830 3,042 3,125 2,818 2,573 2, 500 3,058

Waterway Traffic
Clearances, vessels in foreign trade:

Total U. 8. ports . .thous. of net tons._. 5,429 6,465 7,001 7,638 8,130 7,613 8, 552 8, 396 8, 220 7,363 7,244
Foreign_._...... d 2,933 3, 665 3,928 4, 503 4, 860 4,630 5, 302 5,134 5, 165 4,320 4, 207
Unlted States 2,496 2,800 3,163 3,135 3,271 2,983 3,249 3, 262 3,055 3,044 3,03

Panama Canal:

Total . _ . oo thous. of long tons._ 2, 565 2,762 2,365 2, 606 2, 562 2,857 2,452 2, 356 2,478 2,236 2,216 2,338 2,433

In United States vessels_________.._______ do____ 1, 588 1, 551 1,339 1,447 1,460 1,668 1,477 1,307 1,157 1,074 1,011 1,104 1,032
Travel
Hotels:

Average sale per occupied room .. ________ dollars_. 5.43 5.25 5.73 5.26 5.64 5.43 6.13 5.98 6.17 6.27 5.78 5.95 5.97

Roomsoccupied_ _____.__._______ percent of total._ 83 81 83 83 84 77 81 84 86 79 66 79 81

Restaurant sales index_.._same month 1929= 100__ 215 208 230 239 238 207 231 232 228 225 208 228 224

Foreign travel: :

U. 8. citizens, arrivals___._________.____ number_.| 51,656 59, 457 53, 434 50, 283 56,902 | r 78,030 96,425 | r 88,706 59, 768 46, 242 44,810 |_______. .. .

U. 8. citizens, departures.__ _.do. . 55,067 65, 836 62, 677 60, 413 88,305 |r180,854 | 161,804 | 144,776 | 136,058 | 131,869 | 139,453 ] . ___ [

Emigrants_ ... ... _do_.._ 1,524 2,122 1, 985 2,083 3,384 | e emme e B LD,

Immigrants_.. .. _.do.___ 15, 365 16, 142 16, 463 19, 974 8,215 | »17,905 | » 18,575 | »15452 | »14,090 | »16,288 | »20,263 §.. _ _ __ 1 ... .

Passportsissued.__.__ ..do____| 30,156 39,187 36, 607 41,453 41,233 21, 635 18,137 13,827 12,734 12,115 10,614 16, 632 17,067

National parks, visitors.. ...__...._.___ thousands. . 237 304 560 886 1, 930 3,271 3, 300 1,474 833 326 242 6 259
Pullman Co.:
Revenue passenger-miles____.__________ millions. . 845 865 808 664 861 850 930 936 955 871 947 | .
Passenger revenues. ____ .. _.____..._ thous. of dol_ 7,881 8,069 7. 555 6, 229 8, 009 7,826 8,444 8,513 8,658 7,905 8608 .. ... ..
COMMUNICATIONS
Telephone carriers:}

Operating revenues. - ___________..._ thous. of dol__| 262,131 | 280,803 | 275,806 | 285,047 | 287,467 | 289,528 | 300,617 [ 202,847 | 303,234 | 298,071 | 31L, 404 ) ____ . __ |........_.
Station revenues. . ad 1 159,375 | 164,709 | 163,935 | 168,157 | 169,767 | 169,124 | 172 540 173,265 | 178,120 | 178,184
Tolls, message 84,003 97, 096 92, 636 98, 504 98,275 | 100,646 | 108,189 99,290 | 104,346 98, 941

Operating expenses, before ‘taxes 191,542 | 204,642 | 196,628 | 208,569 | 204,849 | 205,664 | 211,798 | 205109 | 212,572 | 208, 249

Net operating income__ _..._..__ 33,198 36, 448 37,873 37,310 33,929 41,489 35, 337 39, 584 41, 369 40, 861

Phones in service, end of month____._thousands..| 36,605 36,813 36, 999 37,158 37 304 37, 441 37,620 37,790 37,987 38,166

Telegraph, cable, and radiotelegraph carriers:

Wire- te]e«raph
Operating revenues. _ 12, 636 14, 565 13, 755 15,192 15,378 14,738 16, 022 15,041 15, 531 15, 251
Operating expenses, incl. 11, 887 12,798 12, 467 13,262 13, 086 13,272 13,716 13,364 13,358 13,439
Net operatingrevenues. . ...._____...____ do_._. 4383 907 474 1, 090 1,469 671 1,525 940 1, 461 1,135

Ocean-cable:

Operatingrevenues. . .. .._..._______.____ do.__. 1, 620 1,901 1, 646 1, 902 1,943 2,189 2, 295 2, 254 2, 265 2,232
Operating expenses, incl. depreciation._._do__._ 1,584 1, 703 1, 568 1,612 1, 552 1, 563 1, 581 1,553 1, 569 1,470
Net operatingrevenues. . . _________.____ do.... 4118 13 4 105 116 207 418 510 507 494 590

Radiotelegraph:

Operatingrevenues_ . __.______.__________ do.... 1, 784 2,017 1,774 1, 967 2,055 2,228 2,408 2,244 2,331 2,326
Operating expenses, incl. depreciation..__do___. 1, 700 1,835 1,742 1, 803 1,781 1, 808 1, 795 1,819 1,787 1,804
Net operatingrevenues. _..._.______._____ do-_.. 413 83 471 64 175 325 525 335 453 437
r Revised. » Preliminary. 4 Deficit. {Revised data for January 1950, $12,501,000.

1 Dataexclude departures via international land borders; land-border departures durmg the 12 months ended June 1950 amounted to less than 1 percent of total departures.

tRevised series.

based on annual operating revenues, has been affected by less than 3.0 percent.
prior to 1948 and monthly figures for January-July 1948 on the revised basis will be available later.

Data relate to continental United States.

The eoverage has been reduced from 100-120 to 55 carriers (except for January 1948-December 1949 when data covered 53 carriers); however, the comparability of the series,
Also, data are now shown after elimination of intercompany duplications for the Bell System; annual data
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CHEMICALS AND ALLIED PRODUCTS

CHEMICALS

Inorganic chemicals, production:
Ammonia, synthetic anhydrous (commercial)
short tons__| 115,976 | 123,906 | 134,452 | 133,842 | 127,295 | 125,027 | 124,617 | 128,596 ( 136,736 | 141,373 | 146,280 | 148,931
Caleium arsenate (commercial)..__._thous. of Ib__ 1 2,848 4, 898 9,334 10, 274 8, 920 2, 850 3, 390 3,140 2,614 3,900
Calecium carbide (commereial)__.___.. short tons__| 51,317 59, 336 54, 837 59,107 56, 482 52,388 55, 237 55,323 57,436 54,320 58, 770 61, 961
Carbon dioxide, liquid, gas, and solid}
thous. of 1b__ 59,120 77,086 92, 408 114, 286 131,314 139, 130 133,728 107, 708 94, 156 82, 902 73, 546 73,018

Chlorine, gas. . . oo ooau_. short tons__| 151,513 | 167,091 | 168,878 | 177,269 | 167,721 | 173,788 | 173,117 | 165,828 | 187,666 | 185537 | 192,604 | 197,940
Hydrochloric acid (100% HCDi.__._______. do__..| 43,315 50, 708 51,319 52,157 50, 635 51,288 51, 521 52,785 58, 492 57,893 | 57,389 57,150
Lead arsenate (acid and basic) - - thous. of 1b._ 3., 756 5, 568 4,694 4,406 2,326 [ ! 2,196 2,924 3, 598 4, 632 5,114

.short tons.__| 101,386 98,906 | 114,629 | 111,511 | 104,604 | 105,831 | 105,206 | 107,210 119,661 | 124,376 | 133,483 1 133, 264
.mil. of cu. ft__ 1,253 1,427 1,432 1,447 1,404 1,400 1,512 1, 529 1, 666 1,647 1,703 1,742
__short tons__| 129,191 | 128,987 | 135,319 | 146,673 | 135,526 | 141,107 | 136,187 | 131,302 | 142,103 | 142,534 132,912 1 151,079

Nitrie acid (100% HNOs)___.
Oxygen (high purity)f..._____
Phosphorie acid (50% H3zPOs)._

Soda ash, ammonia-soda pr s (98-100%

Na2Co03) oo ool short tons_.| 319,578 | 368,746 | 361,328 | 388,169 | 291,681 | 185,885 | 180,849 | 170,142 | 334,296 { 370,649 | r 443,706 | 445,389 [ _________
Sodium bichromate and chromate. 6,771 7,835 7,452 , 90 8,135 5,492 5,649 7,418 8, 424 , 577 9, 670 10,170
Sodium hydroxide (1009, NaOH) TCdo._| 180,945 | 205,354 | 210,344 | 219,641 | 200,836 10! 0] o) o 233,284 | 244,833 | 248, 449

Sodium silicate, soluble silicate glass ‘(anhy-

Arous) . e short tons..} 31,416 38, 693 41,300 45, 588 40, 899 29,929 32,278 37,707 47,317 55, 544 54, 708 56, 300
Sodium sulfate, Glauber’s salt and crude salt

CaKe. e short tons_.] 54,820 60,773 59,006 54,377 49, 567 54,725 61, 820 70, 333 77,157 75, 882 80, 024 75,996 | ... ___.__
Sulphuric acid (1009% H2S04):
Produetiont.______ ... do____| 967,335 |1,071,299 1,057,073 |1,104,335 |1, 039, 938 |1, 047, 544 |1, 051, 694 |1, 057,851 |1, 137,367 |1,121,357 |1,183, 514 §1,166,273 | .________
Price, wholesale, 66°, tanks, at works
dol. per short ton__ 17.00 17.00 17.75 17.75 17.75 17.75 17.75 17.75 19.33 19.85 19. 97 20. 00 20. 00

Organic chemicals:
Acetic acid (synthetic and natural), production
thous. of Ib._| 31,147 37,441 37, 506 41,012 37,633 39, 520 41, 593 38, 300 42,476 40,218 36, 352

Acetic anhydride, production_.____.___.___ do....| 67,356 73,287 65, 734 75,183 74,992 80, 743 83,012 77, 963 77,364 78, 221 79, 462
Acetylsalicylie acid (aspirin), production. .do_.__. 824 934 796 867 921 672 1,080 1,116 1,081 885 766
Alcohol, denatured:
Production_________________ th 13,188 16, 539 15,402 15,994 19, 146 18,719 17,733 14,708 19,273 16, 582 21,265 17,839 16, 288

13, 205 17,086 15,922 16, 850 18, 517 18, 204 17,120 18, 474 18,727 16, 861 19, 888 19, 340 16,340
3,429 2,873 2,346 1,487 2,099 2,611 3,199 1,467 2,012 1,744 3,118 1, 604 1, 533
Alcohol, ethyl:

Production thous. of proof gal__| 24,254 27,304 31,210 33,410 31,102 31,727 33,008 37,301 40, 910 35, 256 34,763 41, 466 34,721
Stocks, total. _ _ ... do.._| 28384 24,049 25,729 28, 502 23,248 21, 619 24, 580 29, 432 36, 597 44, 066 44,010 54,761 59, 641
Inindustrial alcohol bonded warehouses_do. __ 7, 700 23,512 24,829 27,614 22, 284 20, 489 23, 836 29, 088 35,979 42 735 43, 251 52,075 57,299
In denaturing plants. ... _._.______.__. d 684 537 964 : 694 g
Withdrawn for denaturation. _ 24,044 30,321 28, 855 29, 418 35,468 33,018 27,870 26, 611 31,151 23,813 20, 910 22, 941 22, 876
Withdrawn tax-paid._.__.__ 2, 547 3,846 3,552 3,257 4,188 4,986 6,928 3, 660 3,422 3, 877 3,035 5, 080 3,881
Creosote oil, production - gal ] 10,063 11, 424 12, 360 12, 869 12,769 10,929 11, 510 11,407 11,756 11,747 13,373 e | e
Ethyl acetate (85%), production._..__ 6,917 6, 899 6,159 9, 746 5,624 5, 646 7,737 7,922 8,168 7,824 7,665 Bocacuao.
Glycerin, refined (1009, basis):
High gravity and yellow distilled:
Produetion. ..o oooooooooooooo. thous. of 1b__ 6,159 8. 499 6.876 8,420 8,079 4,822 7,419 7, 631 8, 222 8,821 8, 829
Consumption . | 6. 082 7,794 7,668 8,633 7, 961 7,239 8, 581 8, 007 8, 850 8,994 8, 257
Stocks____.__. 13, 564 14, 468 13,717 14, 302 15,132 13,518 12,297 12,855 13,070 14,180 15, 983

Chemically pure:
Production_ .. do..__ 12,228 12, 553 10. 880 10. 865 9,932 7,430 12,262 12,098 13, 435 11,827 12, 968
Consumption - 7,224 8,158 7.619 8, 364 8,011 7,399 9, 007 8,450 8,363 8, 246 7,961
Stoeks_ ... _... 24, 645 25,972 26, 406 23, 678 22, 537 18, 444 17,787 18,172 19, 368 19,115 20,132
Methanol, production:
Natural (100%) .o ccmameaanos 145 197 166 175 173 167 184 183 177 182 162
Synthetic (100%,) d 8, 767 9,371 9,357 10, 063 10,417 11,125 11,395 12,984 12,308 13,474 14, 621

Phthalic anhydride, production_____ thous. of Ib__| 17,090 | 18,722 | 15436 | 15675 16,209 | 17,615] 18367 | 19 031 19,902 | 18,237 | 20,250

FERTILIZERS
Consumption (14 States)t_.___thous. of short tons. . 1,480 1,840 1, 535 998 408 325 385 551 508 737 852 21,523 21,308
Exports, total ... _______________ short tons__| 311,746 | 368,702 | 446,192 | 495432 | 450.744 | 250,642} 226,631 | 283,942 ] 189,531 | 206,658 | 145250 | 161,600 | ____.
Nitrogenous materials._______ .. do._..| 126,224 | 1487088 | 91,136 | 120.204 | 128,730 | 90,482 | 83,193 | 50,081 | 34,220 [ 31.506 | 28470} 15907 -
Phosphate materials .. ____________ ~do_.._| 161,543 | 182,652 | 311.684 | 347,639 | 289,520 | 141,469 | 120,904 | 213,503 { 139,759 | 148,979 77,061 § 136, 398
Potash materials___._..___.___._.___ ~do___. 4, 562 9, 389 11, 819 10. 325 7,147 10, 989 7,005 12,741 11, 984 9,626 8, 880 6,496
Imports, total do_.._{ 173,104 223, 808 274,725 214,918 111, 954 50, 974 70, 484 129, 288 199, 190 154, 905 167, 832 215, 934
Nitrogenous materials, total ______ _do____| 113,284 139,175 | 128,400 | 166, 523 83,783 37,835 54,762 | 104,447 147, 304 97,106 { 123,172 143, 421

Nitrate ofsoda.__.______._______ do____ 56,172 68, 259 76, 408 103, 322 40, 269 1,110 7.990 51,717 70, 666 34,134 50, 064 54, 690
Phosphate materials_ do___._ 13, 606 7,824 7.023 13, 659 15,321 3,208 7,153 11, 496 4, 542 5, 503 9,187 5,296
Potash materials do__._ 33, 548 57,024 118, 420 10, 744 1,056 2,518 3, 407 3,365 33,814 43,723 29,343 58, 309

Price, wholesale, nitrate of soda, crude, f. 0. b. cars,

port warehouses._______.___.__ dol. per short ton__ 51. 50 51. 50 51. 50 51,50 51. 50 51. 50 51. 50 51.50 51,50 51. 50 51. 50 53. 50 53. 50
Potash deliveries.____..._......__. ... short tons__[ 91,803 [ 116,035 | 113,107 83,446 | 134,624 97,301 | 107.056 | 114,710 | 114,210 | 113,400 { 125,316 § 121,153 | 105, 636
Superphosphate (bulk): 4

Production . . ____ ... do_.._| 854,292 {1,082, 523 |1,039,177 | 986,684 | 832,868 | 718,165 | 852,505 | 866,484 | 940,072 | 936,822 | 962,023 §r 976,420 | 955 244

Stocks, end of month ... do____[1.308, 555 1,006,718 | 778,270 | 903,607 |1, 178,262 |1,295,803 |1, 245,447 1,209,299 1,143,502 |1,137, 441 11,197,557 1,184,876 |1,114, 428

NAVAL STORES
Rosin (gum and wood):

Production, quarterly total___.__ drums (6201b.)__|._.__.____ 370,480 | el 566,830 1. oo |eoemo- 594,250 1ococo o feaicaaan 542,770 \._ ... ____1.___

Stocks, end of quarter..__............. do._ | 894,280 |.________C|.llllllllD 936,460 || TTIT 873,340 | oI nraso ool

Price, gum, wholesale. “WG” grade (Sav.), bulk*y | | v 4 o 1 YTy

dol. per 100 1b__ 6.40 6.29 5.71 5.29 4.93 5.59 6.11 6.61 7.26 8.27 8.43 8.90 3. 90
Turpentine (gum and wood):

Production, quarterly total_____.__ bbl (50gal.) | .o ... 125,820 {o oo 200, 670 194, 050 171,260 |

Stocks, end of quarter___.___.________ MR do. . jeeco . 205,960 (o ____|._._______ 191, 200 151,430 |- 159, 820

Price, gum, wholesale (Savannah)__dol. per gal. _ .43 .43 .41 .40 .40 . .80

r Revised. ! Not available for publication. 3 Excludes data for Virginia, eflective January 1951, this State will report quarterly. }Figures are not strictly comparable with those prior
to 1948 because of the inclusion of data for additional plants. For January 1948-May 1949 revisions including data for these plants, see note at bottom of p. 8-25 of the August 1950 SURVEY.

tRevised series. Beginning in the January 1950 SURVEY, data for fertilizer consumption in 14 States have been substituted for the 13-States series formerly shown; revised figures prior
to November 1948 will be shown later.

*New series. The series for rosin “WG” (window glass) grade, which is compiled by the U. S. Department of Labor beginning November 1948, and prior to that month by the 0il, Paint,
and Drug Reporter, has been substituted for the “H’ grade formerly sk wn. Data beginning 1935 are shown on p. 24 of the September 1950 SURVEY.
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CHEMICALS AND ALLIED PRODUCTS—Continued
MISCELLANEOUS
Explosives (industrial), shipments:
Black blasting powder - 1, 803 2,213 1, 464 1, 407 1,148 1,235 1,837 1,912 2,057 1.626 1,955 1,772 1, 407
Highexplosives. ..o oo do.._.| 37,389 53, 418 55, 794 59, 843 59, 805 55,128 68, 581 60, 822 64, 557 59, 724 56,378 51, 89¢ 49, 211
Sulfur:
Produetion.__..________.____._.________ long tons__| 376,942 | 412,425 389, 305 475, 694 487,845 4606, 063 436,612 | 446,245 | 440,262 424, 269 435,290 | 452, 060 409, 377
BtOCKS . - e do__..|3,040,190 |2, 988, 527 |2, 885,294 |2, 875,893 |2, 956, 333 (2,975,927 |2, 935, 503 |2, 853, 688 |2, 822,913 |2, 762, 528 |2, 654, 530 Y2, 736, 188 |2, 759, 837
FATS, OILS, OILSEEDS, AND
BYPRODUCTS
Animal fats, greases, and oils:
Animal fats:
Production ... .. .. 288, 055 317, 265 287, 983 208, 594 209, 189 255, 357 272,295 260,795 | 300,360 354, 641 393,136 fr 411,375 287,747
Consumption, factory 103, 724 122, 437 104, 256 10, 937 96, 559 74,577 130. 289 127,332 129, 658 119,095 147, 760 155, 320 145, 597
Stocks,end of month_ ____________________ 344,466 | 350,904 375, 930 304, 479 388, 296 346, 257 297, 756 240, 930 221,073 246, 609 274,271 322,583 302,854
Greases:
Production .. ..o 48, 962 53, 289 50, 510 52, 369 53, 266 45, 750 52,262 50, 521 53,751 58,805 | 60,254 | r60,830 51,119
Consumption, factory__ 40, 593 42, 437 38,742 43, 505 40,163 30, 615 46, 388 50, 402 58,114 47,615 63. 567 67, 535 58, 455
Stocks, end of month 111, 321 113, 951 123, 683 122,910 122,920 118, 590 110, 950 94, 200 86, 676 82,816 | 792,536 | 99,139 88, 661
Fish oils:
Production ... ... 493 524 481 3,649 17, 506 23,113 24,486 22, 517 22,961 11, 47 10, 006 4,519 836
Consumption, factory_. . 15,438 19, 543 15, 280 14, 682 13, 990 14, 401 18,145 18,152 20, 467 17,025 15,301 16, 938 12, 780
Stocks, end of month_______ 87, 502 90, 827 82,478 69,044 | 148,003 | 149,440 [ 159,821 | 17597 168,503 1 169,024 | 172,207 § 164,635 | 163,177
Vegetable oils, oilseeds, and byp
Vegetable oils, total:
Production, erude_.____.._.___._____ 471 478 423 388 354 368 381 431 560 571 7 545 550 474
Consumption, crude, factory_ ____________ do_... 450 484 406 398 375 330 456 430 497 523 470 542 484
Stocks, end of month:
TUAe e 1,058 1,051 1, 069 1,020 1758 1787 1736 1826 1884 19G0 | 711,023 11,065 11,071
Refined._ 404 398 423 392 363 297 214 189 216 269 207 321 356
Exportst.._. 62,747 77,755 56, 562 68,105 38,327 32,421 17, 627 40, 406 47,330 41, 546 63, 350 33,189
Imports, total. 25, 344 26, 146 15,375 43, 682 40, 639 33,922 52,839 65,112 62, 848 46, 535 55,328 56, 214
Paint oils.._.____.___ _ 3,869 6, 456 11, 698 8,883 10, 389 9,988 14, 530 19, 834 15,022 12, 406 11,048 8,976
All other vegetable oils. ool 21,475 19, 690 21, 491 34,799 30, 250 23,934 38, 309 45,277 47,827 34,129 44, 280 47,238
Copra:
Cponsumption, factory . _._.__. short tons__| 25,515 21,724 28, 099 28, 757 27,134 21, 050 37,356 40, 929 45,619 35,303 31,82% 33,187 29, 697
Stocks, end of month. d 17,725 21,074 18,042 13,194 10, 342 16, 205 14, 968 16,417 17, 740 27, 800 27, 851 23,092 40,324
Imports 27,160 27,903 29, 092 31,976 26, 064 36,449 43, 286 52,213 52, 841 55, 996 38,743 52 396 e
Coconut or copra oil:
Production:
32,381 31,179 36, 169 36, 654 34,211 26, 668 18, 420 53,167 60, 334 46, 555 40, 506 42,166 37,531
Refined do_... 21, 358 23, 268 23,393 26, 247 22, 909 20,727 30, 529 30, 744 33,316 26, 559 25, 545 32,099 25, 683
Consumption, factory: .
Crude_ 40, 787 46, 571 43, 234 47,923 39, 642 35, 324 53,311 52, 888 56, 479 47,343 40, 870 55,812 49, 398
Refined 20, 708 22, 592 21,394 21, 420 21,673 17,639 28,798 27,246 28, 553 23, 262 23, 818 28,118 24,438
Stocks, end of mon
167,888 { 165,462 ( 167,106 | 170,014 1) o 1) 144,700 { 161,980 | 164,536 | 183,038 § 190,487 { 103 482
8, 446 7,899 6, 880 8, 997 7,756 7,968 6, 286 6,975 8, 962 10,276 10, 211 11, 824 11, 505
Imports 10, 729 7,152 7,787 12, 260 9,724 4,767 9, 586 9, 340 24,248 11, 536 18,719 18,728 | ... ...
Cottonseed:
Receipts at mills____.__.__ thous. of short tons.__ 262 213 183 95 47 128 220 600 1,123 793 369 148 56
Consumnption (crush) _________________.__ do_._. 533 492 365 276 208 178 228 404 621 564 433 448 319
Stocks at mills, end of month._.__.______ do..._ 1,137 858 676 495 334 285 276 472 974 1,202 1,138 838 575
Cottonseed cake and meal:
Produetion. . .. ... .. short tons..| 235,130 | 220,201 | 162,095 ! 124 140 93,264 80,988 | 104.675 | 180,934 | 276,465 1 251,982 | 193,620 § 198,130 | 144,994
Stocks at mills, end of month__._________ do____] 196,406 186, 446 182,209 179,112 163, 360 136, 002 121,179 153, 478 214, 226 207,924 190, 875 199,134 165, 276
Cottonseed oil, crude: .
Production 173, 826 162,217 120, 814 90, 610 6%, 051 57, 700 72,730 121,808 195. 045 182,355 178, 678 144,222 103, 897
Stocks, end of month 146, 885 99, 469 82, 539 65, 083 50, 748 47, 667 43,033 63, 370 89, 685 98, 408 160, 065 105, 049 87,973
Cottonseed oil, refined:
Production. ... ool 174,054 | 160,817 | 116,520 98, 083 80, 792 59,523 78, 244 85,825 | 143,075 [ 160,209 | 122,000 | 126,329 | 110,864
Consumption, factory.. 158, 713 174, 461 118,392 130, 694 114, 983 118, 382 155,135 116, 937 112, 573 116, 590 107, 832 119, 877 92, 265
In oleomargarine_. ___ - 46, 604 52, 837 26, 754 27,086 34,030 | 241,608 | 235496 ] 226,052 | 226,749 | 233 460 | 30,587 0 235140 | _____ . _
Stocks, end of month.___.__..____________ . 273,525 | 271,007 | 285,761 | 251,672 | 225,034 | 167,553 97, 930 73,621 | 107,144 | 155,036 | 171,501 § 180,709 | 204, 544
Price, wholesale suminer, yellow, prime (N.Y.)
dol. per lb__ . 138 .153 . 160 .170 .162 176 . 196 . 205 . 208 . 237 .237 . 262 )
Flaxseed:
Production (crop estimate)__._____ thous. of bu_ |- | o femie e e e oo e e e 339,263 \oee oo
0Oil mills:
Consumption 2,576 2, 360 2, 209 3,270 4,119 2,946 3,963 3, 469 3, 549 3, 648 3,051 3,186
Stocks, end of month. 2, 554 1,055 1,384 2,255 2,195 2,505 5,111 6,177 9,362 9,007 8,670 8 075
Imports _____.____________ ) 0 0 0 0 0 0 U 0 0 {1 R
Li Prlc(i1 w%}oles&le No. 1 (Minn.).___dol. per bu.__ 3.93 4.00 4.05 4,03 3.84 3.75 3.55 3.26 3.45 3.87 4. 55 4.84
inseed oi
Production ... ... 50, 939 47,154 43, 697 63, 490 82,216 57, 809 77,316 68, 708 72,635 74,946 60, 551 63, 724
Consumption, factory..._ ... 39, 850 38,194 42,119 44, 990 50, 031 65, 721 58, 402 54, 657 51, 553 49, 610 60, 401 60,317
Stocks at factory, end of month_ do 548, 907 564, 035 539, 931 551, 263 569,973 561, 185 561,102 556. 571 591, (636 609, 867 613 664 608, 807
Price, wholesale (N Yy o dol. per Tb__ 185 it it .1 . 189 187 . 188 .186 17 L172 . 195 .224 . 236
Soybe’ms
Production (crop estimate)_______ thous.of bu_ .| |- 3RT,010 | ..
Consumption, factory._._ d 15, 466 18,112 17,198 16, 880 13,913 15,637 15,416 13, 634 19. 570 22,799 | r24,G87 25,075 22,470
Stocks, end of month.__.____.._._________ do.___ 54,214 47,991 41,674 34, 735 28 478 19,315 9, 003 2,484 57,878 81,201 T 77,163 78,682 72,938
Soybean oil:
Production:
153, 046 177, 518 170, 251 169, 001 141, 705 159, 261 157, 026 137, 695 190, 723 216, 217 | r 235, 609 240, 745 215, 973
118, 749 146, 063 131, 913 131, 848 132, 235 109, 087 166, 442 145, 546 153, 276 170,013 163, 893 201,298 171,360
Consumption, factory, refined. 111, 398 139, 881 116, 186 125, 688 120, 525 100, 548 162, 308 149, 258 156, 275 167, 065 160, 038 184, 543 162, 202
Stocks, end of month:
78,911 87,228 101, 386 91, 462 88, 338 104, 423 75,971 53, 358 65, 896 81,162 [ r 99, 828 113, 499 131, 235
do GG, 791 64, 118 71,651 74, 809 77,528 73,304 67,121 60, 116 51,274 51,045 54,237 65,175 70, 495
Price, wholesale, edible (N. Y.)._.dol. per b_- 53 168 L7t L177 .17l L174 185 . 203 L1901 .215 . 250 . 268 . 266

r Revised. 1 Data for crude palm, coconut, castor, and sperm oil are excluded from the pertinent items for June-August;

commercial stocks basis.

2 Compiled by the U. S. Department of Commerce, Bureaw of the Census.
3 December 1 estimate. 4 No quotation. 5 Less than 500 bushels.
tRevised series. Beginning in the September 1949 SURVEY, data include oleomargarine of vegetable or animal origin.

beginning September 1950, these oils have been restored on a
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CHEMICALS AND ALLIED PRODUCTS—Continued
FATS, OILS, ETC.—Continued
Vegetabhle oilg, oilseeds, ete.—Continued
Oleomargarine:
Production ... . thous. of Ib__| 81,209 95,315 53, 817 56,357 60,370 | 189,425 | 184,120 | 164,820 | 174,234 | 103,852 189,050 11112,813 | 179,493
Stocks (factory and warchouse)*. ___.____ do.._. 12, 474 17, 561 15,776 12,064 24, 247 12,193 21,383 16, 811 14, 807 12,645 | r 14,150 19, 905 21. 811
Price, wholesale, vegetable, delivered (eastern
U8 oo e dol. per 1b__ .224 . 236 .244 .244 .244 . 249 . 264 . 269 . 264 .279 .204 316 394
Shortenings and compounds:
Produetion_._________.___..__.___. thous. of b._| 145,489 | 161,722 | 126,516 | 144761 | 115,440 ) 101,037 | 180,280 | 156,820 | 142,215 | 155,333 | 144,002 | 160,179 | 138,518
Stocks, end of month. __._____._..___..__. do....| 66,407 71,708 83,553 1 103,734 | 117,648 71,189 60, 544 71,852 85, 962 81,121 | 103, 583 88, 956 99, 623
PAINT SALES
Paint, varnish, lacquer, and filler, total
thous. of dol._| 70,873 | 87,169 87,605 | 103,246 | 108,910 | 99,212 | 122,620 | 103,323 | 99,384 | 7,384 | r82,117 ] 110,95
Classified, total. ... do.._| 64,640 79,098 79,348 | 03,4341 08,634| 89,857 | 111,165 ) 93,170 | 90,366 | 70,599 | r 74,474 | 100,878
Industrial. - - o e do. _ [ 27,145 32,250 30, 935 35,175 36, 719 33,008 42,161 38, 417 41,114 37,575 | r35111 41,144
[ Y T, do....| 87,495 46, 847 48,413 58,259 61,915 56,849 69, 004 54,753 49, 252 42,024 | * 39,363 59,734 |.
Unelassified e do. . 6,233 8,071 8,257 9,812 10, 276 9,354 11, 465 10,153 9,018 7,785 | r7,643 10,072
SYNTHETIC PLASTICS AND RESIN
MATERIALS

Production:™
Cellulose acetate and mixed ester plastics:

Sheets, rods, and tubes__.__..._ .. thous. of 1b__ 1,875 1,883 2,144 1,980 2,072 2,397 2, 585 2,719 2,831 2,659

Molding and extrusion materials_________ do.__. 5,399 6,405 6,301 6,518 6,603 7,240 8,389 7,248 8,643 6, 696
Nitrocellulose, sheets, rods, and tubes.. .. do.__. 546 650 587 650 628 563 798 638 711 706
Other cellulose plastics....-_____..._....__. do....| 1,168 1,198 926 808 817 830 1,111 1,150 1,329 1,069
Phenolic and other tar acid resins___..._... do....| 27,4583 32,334 29,978 {31,010 { 82,415 25, 901 38,128 36, 905 36, 367 34, 529
Polystyrene. ..o eiiiieeaos do.__. 20, 242 27,032 24, 555 25, 441 25,170 26, 570 27,993 29, 377 29, 658 30, 110
Urea and melamine resins_.________._...._. do....| 12,522 ) 13,205 | 11,434 | 14,581 15,059 | 13,505 | 17,994 | 16,237 16,658 17, 602
Vinylresins. oL oo do_._. 31,429 37,662 35,946 35, 510 32, 596 34, 376 36,142 35,138 39,036 33,731
ATRYd reSinS e do....| 21,223 25, 624 21, 864 24, 625 25, 539 22,760 [ 25,806 | 25,718 26, 614 24, 161
Rosin modifications. ... oo do__.. 8, 479 10, 156 9,138 9, 809 9, 500 9,348 12,832 10, 738 12,087 11, 683
Miscellaneous resins. - oo oo do____ 20, 009 20, 759 19, 642 22,331 21,772 21, 567 23, 969 24, 893 26, 807 24, 890

ELECTRIC POWER AND GAS

ELECTRIC POWER}{

Production (utility and industrial), totiql b 28,789 31, 864 30,191 1486 21608 31,626 33 874
mil, of kw.-hr__ ) ’ g 31, ' ) , 8 32, 650 34, 307 34,072 35,779 :
24,270 26, 997 25, 437 26, 525 26, 685 26, 780 28, 869 27,774 29,151 29, 066 30, 632 :;)(I;Y Z%g gg gl]g
16, 928 18, 268 17,140 18,048 18, 701 19,273 21,338 20, 231 21,763 21, 345 21,944 22: 539 20’ 012
7,741 8,729 8,297 8,477 7,984 7,507 7,531 7,543 7,388 7, 661 8, 689 8,879 8, 207
pally owned utilities '

mil of kw-hr._| 20,637 | 23,022 | 21,8381 22,730 | 22,052 | 92014 | 24780 | 23,744 | 25180 925073 | 96268 | -26 000
Other produeers. .___..._.......____..._.. do..__| 3,632 3,975 | 3,500 1 3,786 | 3,734 3,866 4,090 4030 3 082 3 033 i I 2&37 24, 156

Electric utilities, total. ..
Byfuels....._____
By water power__
Privately and muw

4,063
Industrial establishments, total do____ 4,519 4, 867 4,754 4,962 4,923 4, 846 5,005 4,876 5,157 5, 066 5,146 .
By fuels __.do_.__ 4,082 4,383 4,318 4, 503 4,484 4,459 4, 647 4,511 4,781 4, 699 4: 748 i, g?g i igg
BY water power—_._...._._____ __ do._ - 437 483 436 459 439 387 358 366 376 367 398 " 436 "413
Sales to ultimate customers, total (Edison Electric
Institute) . .o .. mil. of kw.-hr. | 22,203 22, 565 22,397 22,394 22, 694 22, 637 23, 646 24,157 24, 431 24, 673 25, 640
Commercial and industrial: [ | 4 L T T T g e
Small light and power_____.__.____..._._. do.... 4,076 4,002 3,986 3,919 4,107 4,277 4,340 4,434 4,321 4,332 4,443
Large light and power___..._...__._._.._. do____| 10,297 10, 830 10, 930 11,300 11, 547 11, 266 12,172 12,301 12, 584 12, 556 12, 596
Railways and railroads_.__._._____________. do..._ 507 555 497 468 450 437 453 447 476 494 557
Residential or domestic. ... _________.____ do.._. 6,017 5,782 5, 621 5,235 5,072 5,034 4,964 5, 266 5, 482 5,803 6, 560
Rural (distinet rural rates)___.________._.__ do___ 405 493 605 634 694 818 867 836 631 £22 478
Street and highway lighting. ... ______. do___. 251 250 221 206 192 200 218 249 280 300 391
Other public authorities _do____ 597 596 531 581 583 564 587 593 613 625 638
Tnterdepartmental .. _.._______________. do._._ 52 57 55 52 49 46 46 42 42 41 47
Revenue from sales to ultimate customers (Edison
Electric Institute) .. ... _. thous. of dol__| 416,130 | 414,263 | 410,076 | 407,411 | 414,734 | 412,437 | 421,090 | 430,680 | 435,282 | 440,961 | 458,072
GASt
Manufactured and mixed gas (quarterly):
Customers, end of quarter, total______ thousands__[---co__.-_ 9, 763 9, 617 9,154 9,127
Residential (incl. house-heating)_ _ 9,092 3 8, 537 g’ 505
Industrial and commereial___.______ . _ do. _. 664 649 609 " 616
Sales to consumers, total. ._______._ mil. of eut, fto_ |- 184, 390 146, 059 97, 507 134, 603
Residential .___ ... T _____ oo oo 128,143 93, 636 55,747 87, 847
Industrial and commereial .- - .- P S M 54, 506 51,194 41, 040 45, 495
Revenue from sales to consumers, t(;thal dol 17418 3 ’
ous. of dol__[-.-___.__. , 188 146,139 108, 008
Residential (inel. house-heating) _ _ do_ . oo 129, 500 107, 005 77, (1]82 igg’ ?E
Industrial and commereial .______________ 43, 505 38, 225 30, 238 36, 455
Natural gas (quarterly): ’
Customers, end of quarter, total . __ 13,733 13,041 (.. . | ... 14, 490 15,076
Residential (incl. house-heating) <! 12, 562 12,783 ... 13,339 |_ 13, 830
Industrial and commercial - 1,161 1,143 | _____ 1,137 1 931
Sales to consumers, total___________ mil. . 1,080, 316 882,363 |____ 740, 818 088’ 031
Residential (incl. house-heating) s 255,373 ... 108, 884 297 143
Industrial and commereial ... __________._ d 606, 702 601,037 (... 597, 808 659, 975
Revenue from sales to consumers, totha] dol ’
thous. of dob. _|-.__..____ 439,632 | |ooeo_._. 319, 382 229, 031
Residential (incl. house-heating). ._...__. do___|-_______.. 278, 828 175,734 92’y 8:132 . %g’ §§‘;’
Industrial and commereial .. ___________._ [« 1 T I, 156, 322 139, 144 130, 304 159; 804

i I}}evised.‘ 1 ]g)otmpf)iledtbi tht} I]] S. Department of C""{"ﬁ"’g"’ B;]ureau of the Census.
ew series. ata for stocks of oleomargarine are compiled by the U. S. Department of Commerce, Bureau of the Census; figures prior to August 1949 will be shown 1 T
grecgiotigtg)r{) oft iynéhetxc p]}i!;;‘,llcsc and r()asin mpterllalsi]compﬁled by thet %7 S. Tartijf Colflnmissiogz Il)legzlnning July 1948, are essentially comgarable wit% the series for shipggltgtae;:i g)‘ggu(gfﬂi%ﬁ
ed by the Bureaw of the Census) previously shown here, except for inventory changes (which tend to balance out over a short period) and the i i iti
companies. Data for alkyd resins and rosin modifications are not available prior to 1949. v ) and the inclusion of reports from a few additional
{Revisions for January-July 1949 for electric-power production and for the first two quarters of 1949 for the gas series will be shown later.
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FOODSTUFFS AND TOBACCO

ALCOHOLIC BEVERAGES

Fermented malt liquors:
Production. . _.__
Tax-paid withdra _ -

5,842 7,562 7,352 8, 361 9,368 9,241 9,040 6,870 6,301 6,166 5,803 6,872 6,075
5,523 6, 693 6,367 7,616 8, (696 8, 511 8,621 6, 845 6,913 6,019 6,163 5,894 5,237

Stocks,endofmonth_ __. _____._______ ____ do..__ 8,849 10 155 10, 603 10, 846 10, 982 11,196 11,078 10, 648 9,692 9, 451 8,815 9, 440 9,921
Distilled spirits: :
Produetion. .. ... thous. of tax gal_.| 14,137 15, 969 17,305 20, 490 21,358 21, 695 33,042 41,863 47,852 38, 254 35,444 36, 063 28, 605

Consumption, apparent, for beverage purposes
et thous. of wine gal__| 11,592 14,333 13,276 13,783 13,615 18,757 20, 281 15,816 15,177 17, 630 24, 564 20,725 |.o_._._.

Tax-paid withdrawals_____.__ thous. of tax gal.. 6, 209 9,219 7,319 7,935 8,001 10, 537 16,1421 11,348 10,128 11, 064 12, 061 16, 986 13, 606
Stocks, end of month____.________________ do- 684,577 | 686,646 | 602,458 | 700,420 | 708,562 | 712,863 | 720,296 | 737,771 | 760,806 | 780,654 | 795 181 | 808,922 | 820,073
WImports .................... thous. of proof gal_ 857 1,076 864 1,161 1,291 1,832 1,692 1,461 1, 706 2,189 1,856 1,474 | .
hisky:
Prod{,lction ___________________ thous. of tax gal__| 10,135 | 11,045 [ 11,922 | 12,727 | 12,521 10,339 { 150721 17,758 | 20,536 | 22,241 19,244 20,207 | 16,235
Tax-paid withdrawals. _..do_... 4,047 5, 562 4,358 4,610 5,228 6, 575 9, 869 6, 455 5,939 6, 557 6, 899 9,772 7,811
Stocks, end of month_. do- 620,133 | 624,188 | 630,678 | 637,409 | 643,280 | 645268 | 647,062 | 656,999 | 670,213 | 684,031 | 694,210 | 701,634 | 707,672
Imports. ........____._._._. thous. of proof gal_ 778 967 772 1,076 1,196 1,719 1, 534 1,322 1, 543 1,994 1,638 L3311 |
Rectlﬁed spmts and wines, production, total
thous. of proof gal.. 6,104 9, 532 7,901 8,146 9,109 10, 233 16, 230 11,081 10, 233 11,112 11, 063 14,834 12,227
Whisky ... do.- ... 5,458 8,497 6,775 6,923 7,612 8,749 14,029 9,741 9,037 10,177 10, 153 13, 523 11,170
Wines and distilling materials:
Sparkling wines:
Production_______.___._..__. 3 i 108 190 86 98 44 116 73 77 83 60
Tax-paid withdrawals. 60 61 78 78 53 87 111 148 168 170
Stocks, end of month______.____..__ 1,494 1,675 1,614 1,619 1,605 1,627 1,579 1,499 1,398 1,267
Imports. ... . 17 29 28 38 40 27 41 44 68 119 118
8till wines:
Production. . 1,144 842 790 887 758 4,250 41, 610 59,214 15, 253 4,818

13,073 12, 365 10, 573 7,588 8, 236 11,367 11,271 12,657 11, 768 10, 778
157,058 145,011 134,871 127,000 117 335 109, 347 143, 694 194, 870 198, 490 187, 747
279 286 263 347 255 276 331 459 562 534
Distilling materials produced at winerjes.._do___. 1,397 1,280 734 1,300 216 1, 509 12,813 08,229 | 124,020 36,337 10, 855

DAIRY PRODUCTS

Tax-paid wit
Btocks, end of month

Butter, creamery:

Production (factory)t___.__._.______ thous. of Ib_.| 98,365 [ 122,195 1 128,770 [ 156,405 | 166,080 | 146,760 { 124,960 | 103,035 [ 01,930 | 75910 { 79,000 [ 86,675 81, 595
Stocks, cold storage, end of month_________ do. 92, 886 93,489 | 109,020 | 136,867 | 185,167 { 230,063 | 239,398 | 234,111 | 208,228 | 159,873 | 105,192 | * 75,329 52, 861
c Iche wholesale, 99-Score (New York).dol. per 1b__ .635 . 607 . 599 . 600 . 599 . 603 .614 . 633 . 642 . 647 . 664 . 698 . 694
eese:
Production (factory), totalt. ._._____ thous. of Ib._| r 75,205 95,825 | 110,565 | 133,735 | 142,960 | 124,370 | 107,395 89, 560 80, 035 67, 030 67,925 | 771,035 70,365
American, whole milkf_ ... do_._.| r53,250 69, 820 84,110 | 105,695 | 114,970 99, 180 84,395 67, 900 58,095 45, 830 45,265 § 749,495 49,415
Stocks, eold storage, end of month, total___do. ..\ 163,922 | 158,134 | 171,553 | 208,086 | 254,246 | 280,948 | 316,861 | 326907 310,240 | 261,259 | 212,493 |7 179,577 1 161,670
American, whole milk_______.____________ do____ 149,004 | 141,946 | 153,135 [ 186,062 | 229,785 | 256,395 | 287,977 | 292,421 | 276,930 | 233,733 | 187,157 §7 155,117 | 138,721
IMpPOrtS. oo 6, 845 3, 540 2, 806 2,518 4,355 3, 564 8,937 6, 854 5,185 4,885 3,618 5,479 |-
Pnce wholesale, American, single daisies (Chl-
CAZO) e oo dol. per Ib__ .354 .351 .346 .343 .347 .341 .349 . 354 .360 . 363 .386 447 . 455

Condensed and evaporated milk:
Production:}
Condensed (sweetened):

Bulk goods.. 14, 300 18, 500 22,100 31, 650 30, 750 31, 000 28, 350 21, 200 19, 575 15,100 18, 350 18, 400 16, 390
Case goods. . 5, 250 6,010 7,225 5,430 5,230 4, 850 6, 200 5,900 5,325 4, 260 4,135 r 5,435 5,025
Evaporated (un d), case goods_..do.___ 183 900 241, 000 258,000 | 347,000 348 800 | 302,100 | 284,300 | 232,600 202, 000 159, 000 156 300 182 000 190, 000
Stocks, manufacturers’, case goods end of month:
Condensed (sweetened). ... thous. of 1b__ 5,951 6, 757 7, 596 7,650 9,733 7,368 7,016 9, 409 9, 296 10, 494 6, 898 7,598 6,753
- Evaltﬁorated (unsweetened) _______..______ do_._.| 101,470 86,216 | 117,081 | 222,300 | 343,988 | 340,962 | 349,397 | 388,620 | 383,161 | 316,666 | 159,559 88,859 | 113,207
Xports:
Condensed (sweetened) . .._.____.______. do.... 2, 869 2, 514 3,918 2,734 465 2, 699 741 983 1,378 4,327 2,411 1,123 1. ...
Evaporated (unsweetened) ______________ do.._. 14,306 8, 694 16, 275 18,965 16, 905 6, 291 11, 741 18,075 8,199 8,225 9,352 8,337 | ..
Prices, wholesale, U, S. average:
Condensed (sweetened) ____._.__. dol. per case__ 9.10 9.10 9.10 9.10 9.10 9.10 9.30 9.30 9. 50 9. 50 9.72 10. 49 10.80
Pl %varifl){rated (unsweetened) _______________ do____ 5.10 5.10 5.10 5.10 5.09 5.10 5.29 5.37 5.37 5.39 5.63 6.06 6.15
uid mi
Production_________. .. . _________. mil. of Ib__| r8,721 r9,991 | 10,506 [ r11,840 | 12,538 | r11,870 | - 10, 620 r 9,396 * 9,081 * 8,402 r 8, 523 8, 960 8, 527
Utilization in mfd. dairy produets..._______ do 3, 263 r4,126 4, 431 5, 416 5, 749 5,078 4,392 3, 633 3,246 2,678 2,738 r 2,999 2, 909
DPrlce]Eealers’ standard grade.___dol. per 100 ib.. 4.63 r 4.57 4.37 4.31 4.29 74,39 4.52 4.62 4.79 4.84 4,88 4.98 5.05
ry mi
Production:t
Dry wholemilk___._______________ thous. of Ib__ 8, 290 11, 560 10,050 11, 760 13, 200 11, 550 11, 885 10, 460 11,300 9, 920 9, 850 10, 784 12,090
Nonfat dry milk solids (human food)_.__. do.__.| 66,150 86, 000 98,000 | 113,700 | 116,750 90, 000 60, 950 42, 900 35, 800 30, 550 39, 480 42, 000 40, 150
Stoecks, manufacturers’, end of month:
Drywhotemilk_____..________._______ __ do____| 19,157 r 9. 792 r 9,800 10,307 13,219 1 r 13,935 13,630 12, 503 13,284 | r11,644 { r 10,231 10, 784 13,811
E Non{at dry milk solids (human food)_____ do_._.} r45,069 | 53,006 r70,357 | r82,583 | 93,263 | r82,722 | r59,017 | r42,445 | r31,444 | 23,498 | r 22, 030 22, 545 39, 959
xports:
Drywholemilk________.________________. do____ 3, 654 5,974 5,088 4,300 6,118 4, 643 4,711 5, 966 6, 047 5, 308 5,334 4,644 | ..
Nonfat dry milk solids (human food)_____ do.. 32,890 25, 440 21, 761 10, 267 17,124 17, 704 21,028 17,957 20, 010 18, 994 15,070 9,369 {.-_._____.
Price who]esale nonfat dry milk solids (human
food), U.S.average. ... ... dol. per 1b__ .118 117 .118 .116 117 117 . 118 . 119 .121 L124 L127 .131 .133
FRUITS AND) VEGETABLES
Apples:
Produection (crop estimate) .________ thous.ofbu__| ... .. | 4\ 1120,499 |- | .
Shipments, carlot. ____________.__ no, of carloads__| r 4,247 3,326 2, 598 1, 521 554 240 333 1, 208 6, 084 5, 286 3,995 3, 860 3,846
Stocks, cold storage, end of month__thous. of bu__ 12, 502 7,074 3,645 1, 289 165 115 102 7,321 34, 451 40, 032 33,621 § r 27,273 20,198
Citrus fl‘UlfS carlot shlpments ,,,,,, no. of carloads. . r 8,636 9,911 8, 966 10, 579 9,434 7, 403 5, 965 5, 658 4,932 6, 515 13, 930 10, 944 9, 846

Frozen frults, stocks, cold storage, end of month
thous. of 1b__| 265, 204 251,119 243, 861 287,445 | 356, 409 414, 557 | 461,956 466, 135 497,878 479, 353 449,989 | r 431,711 423, 991
Frozen vegetables, stocks, cold storage, end of

month____ o e thous.of Ib_.| 305,316 { 269,980 | 241,092 ( 221,119 | 235,955 | 283,334 361,366 | 430,576 | 457,573 | 454,011 | 425,170 {375,269 { 329,925
Potatoes, white:
gﬂoduction (cr(])p estimate) . .__.._.._ thous.of bu..f. .. .._._f (. _ A 1439,500 Qoo f -
Shipments, carlot_.__._.__._._____ no. of carloads__; r 21,037 27,144 25, 201 24,174 24,117 12, 650 11,618 14, 900 15,248 13, 215 13,495 18, 588 17,102
Price, wholesale, U, S. No. 1 (New York) ’ ’
dol. per 100 1b.. 3.632 4.473 4.789 4.221 3.242 2. 650 3.485 2. 636 2.128 2.515 3.121 3.039 3.315
r Revised. 1 December 1 estimate.

tRevisions prior to 1949 are shown on p. 24 of the August 1950 SURVEY; those for J: anuary-October 1949, on p. 8-27 of the January 1951 issue.
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FOODSTUFFS AND TOBACCO—Continued
GRAINS AND GRAIN PRODUCTS
Exports, principal grains, including flour and meal
thous. of bu_.| r 32,620 | r31,65 33,094 | 27,598 29,218 | 729,755 28, 185 27,395 | r 29,581 33, 944 39,857 | r40,577 \._______._
Barley:
Production (crop estimate) _____ .. .Q0____|oeeoo ool eeiooaoo 1301, 009
Receipts, prircipal markets_____. 13, 503 12, 581 9, 821
Stocks, domestic, end of month:
Commereial - ..o ool do.._.] 30,454 28,072 27, 657 26, 228 25,924 25,984 28,593 | 33,429 34,026 34, 541 32,625
Onfarms.__....._. I T TP, R 60,021 | . 30,920 | 180,508 | . .. . . 139, 338
Exports, includingmalt. .__________________ do.._. 550 1,677 250 736 361 1,119 1,252 2,532 2, 588 3, 599 4.181
Prices, wholesale (Minneapolis):
No. 2, malting___ . ____________.___ dol. por bu.. 1.547 1.578 1. 622 1.643 1. 687 1.692 1. 545 1. 529 1.488 1. 561 1. 568 1. 687 1.742
No. 3, straight ... do___. 1.484 1.518 1.538 1.503 1.601 1.649 1.484 1.451 1.3 1.476 1.512 1.617 1.673
Corn:
Production (erop estimate) . ._._..__._ mil, of b foe e e e eeaas 1313y
Grindings, wet process. - ___ .thous. of bu._. 9, 446 10, 743 10.371 10,723 10, 682 11,371 12,006 11,973 11,932 11,778 10, 867 12,864 11,182
Rereipts, prineipal markets_.______________ do.___ 17,006 23,470 19. 624 24, 065 26, 726 26, 697 33,367 23, 264 24, 371 52,010 42,716 54,945 34,227
Stocks, domestic, end of month
Commerefal .. ... do_...| 45319 47, 400 43,910 43,177 42,874 39, 434 39,768 40,127 38,779 52,137 59, 365
Onfarms. ___________. mil.of bu__|eeeo... L6372 1 . L0604 Fo | .. 486.2 | fo_ ... 2.160. 5
Fxports, includingmeal . __._._..__ hous. of bu.. 8, 628 6,161 5,907 7,393 6, 644 7,117 10, 938 5,317 7,176 10, 355 11,151
Prices, wholesale:
No. 3, white (Chicago) .. _._....... dol. per bu_. 1.441 1.487 ® @ ® @ 2) ] 1.528 1.760 @) 2 ®
No. 3, yellow (Chicago)..___..___._____.. do___. 1.297 1.337 1.426 1.481 1.489 1. 856 1. 534 1. 541 1.521 1. 581 1. 686 1. 73 1.818
‘Vexghted average, 5 markets, all grades. do__._ 1.261 1.305 1. 419 1. 430 1. 462 1. 530 1.511 1.498 1. 462 1. 500 1. 557 1. 595 1. 658
Oats:
Production (crop estimate) . ___.._.__ mil.of b feeemo oo ool 11,465 . ..
Receipts, principal markets_____.._thous. of bu.. 4,670 7,660 8,041 8,343 7,313 9,066 17,102 11,013 8,977 7,370 6, 783 4, 267
Stocks, domestic, end of month
Commercial - 12,099 11,295 11, 517 11, 268 12,510 18,275 22,020 20, 381 17.698 17, 585 15,231
On farms 484,685 . ). 2, 3¢ 907,660 Voo
Exports, including oatmeal 171 450 388 324 285 . .. ...
Price, wholesale, No. 3, white (Chicago)
dol. per bu.. . 769 .783 .841 .912 812 .928 07T 995 996
Rice:
Production (crop estimate) ... T o O e e e 184,380 } - .l
California:
Receipts, domestie, rongh.________thous. of 1b.. 45, 493 83, 503 50, 081 83,677 111, 988 109, 357 65, 702 16, 204 163, 842 58, 484 42,174 58, 208 50. A18
Shipments from mills, milted rice_. ... do....| 33,990 34,770 29,175 37,007 [ 110,244 73,299 73,075 11, 00 24, 661 37,295 58,000 28,657 | 31374
Stocks, rough and cleaned (cleaned basis), end |
of month . tho\m of 1b__ 63, 891 78,428 75,125 83, 226 50, 908 47,911 14,179 14,274 91, 714 90, 474 57, 204 64, 573 62, 221
Southern St‘atn (A La.
Reecipts, rough, at rmll<® ________ thous of Ib__ 63, 919 76, 452 70, 748 72, 536 39. 350 41,154 289, 728 715,391 999, 638 402, 280 126, 718 7 101,464 78, 659
Shipments from mills, milled rice. . _____ do 78, 592 04, 348 79, 203 92, 608 142, 501 126, 695 145, 146 2606, 891 225,808 170, 603 167, 798 183, 318 149,397
Stocks, domestie, rough and cleancd (cleancd
hasis), end of montht.__________. thous. ofO]b 430,249 | 384,497 | 351,624 | 305.20% | 188,747 90,151 132.419 | 328,120 | 757,612 | 857.876 | 776,126 ¥ 663,977 | 569,695
Exportst 41,146 24, 694 29, 925 22,113 82, 502 197, 343 83,407 | r 162, 532 107, 336 81. 930 77,914 67,999 |___ . . __
Price, wholesale, head, clean (N. 0.)._dol. per lb__ . 081 . 080 .081 . 081 .081 085 . 090 . 085 . 089 . 099 L 0u8 . 099 .100
Rye:
Production (crop estimate) . _._.____ thous. of i . |ecemme oo e e oo e e e 122,977 Ve L
Receipts, principal markets _______________ do._.. 263 323 303 1,121 722 1,484 2,986 1,576 887 665 2,689 533 415
Stocks, commercial, domestic, end of month_do_ .. 7.643 7,321 6,278 5,977 5,900 5,786 7,174 7,694 7, 518 7.716 7.871 7,363 6, 861
Price, wholesale, No. 2 (Minn.)__.._ dol. per bu._ 1.343 1.393 1.395 1.443 1. 418 1.483 1.382 1.388 1.369 1. 463 1. 627 1. 764 1.894
‘Wheatx
Production (erop estimate), total_____ mil of bu _J-oeee oL - 11,025.8
Spring wheat 1276.1
‘Winter wheat - - - [ - 1750.7
TReceipts, principal markets 17,347 19, 584 17, 856 22,154 38, 820 82,214 61, 948 45,302 48, 301 33,151
Disappearance, domestic.. __.___.. ... _. do,__. __________ 244,138 | e 243,578 o Jecmmmeaas 245,370 |oooo 208, 617
Stocks, end of month:
Canada (Canadian wheat) ___ ____________ 136,625 | 126,762 | 108,447 | 100,743 99,169 85,886 | 158,197 | 197,072 [ 212,742 | 221,548 | 214,399 | 204,220
United States, domestic, totala . 665,036 1. ... ... 423,205 1l 1,205,062 |.o_..._._. P ST I IR
Commerein) ... __._ .. _.. 180,659 | 173,136 169, 293 168, 497 219, 702 256, 411 2060, 104 261, 313 253, 690 247,318 | 227,821 206, 379
Interior mills, elevators, and w:
126, 027 319, 150 279, 914
Merchant mills________________________ d 55,024 137, 422 12‘)
On farms.___ 67, 907 483, 612 335, 67
Exports, total, ineluding flour__ 21,490 | r 20,319 15,494 19,112 21,140 29, 000
Wheat only 17,635 14, 789 12, 446 15,799 19, 456 24 608 | _________
Prices, wholesale:
No. 1, dark northern spring (Minneapolis)
ol. per bu.. 2.328 2. 358 2.37. 2. 453 2.446 2.530 2. 440 2. 420 2. 366 2.385 2. 460 2. 493 2. 602
No. 2, hard winter (Kansas City) 2.224 2.272 2.306 2. 300 2.170 2.228 2. 200 2,210 2.179 2.224 2.346 2. 402 2.476
No. 2, red winter (St. Louis) ________ __.d 2.158 2. 290 2.329 2.333 2. 160 2.190 2. 163 2,144 2.127 2. 204 2.320 2. 455 2. 529
Weighted avg., 6 markets, all grades_ ____ do. .. 2.253 2.300 2.322 2.365 2. 297 2.300 2.285 2.285 2.243 2.268 2.355 2.414 2. 507
Wheat flour:
Production:t
Floar .. __._...____.. thous, of sacks (1001b.)__} 17,705 20, 043 16 864 18 360 17,675 18,970 21,079 18 869 18,811 18, 498 19, 658 22 244 18, 762
Operations, pereent of capacity§._._____________ 75. 74. 1.3 68. 9 81.6 79.6 2. 3 74.5 76.8 85.8 82.3
Offal__ . . . short tons_.| 355,951 { 402, 001 337, 484 369 090 | 353,333 | 382.753 | 422,168 | 374, 335 374,874 | 377,024 | r 389,065 |~ 441 830 372, 000
Grindings of wheatf_.__.__________. thous. of bu__| 41,172 46, 596 39,178 42, 690 41, 065 44,175 49, 099 43,807 43,719 42,905 45, 546 51, 519 43, 558
Stocks held by mills, end of month
thous. of sacks (100 lb 1S J P, 4,011 | __. 4,635 b |emoaao 4,93Y o e . 5,011
EXPOrts - il I 1,442 1,922 2,235 r1,339 1, 655 2,373 1,308 1,422 1,127 1, 369 2,011
Prices, wholesale:
Standard patents (Minneapolis)
. . dol. per sack (100 1b.).. 5.619 5. 600 5. 656 5. 690 5. 688 5.930 5.912 5.975 5.730 5.738 5.925 6. 055 6. 306
Winter, straights (Kansas City).._..._.___do._.. 5.188 5.269 ' 5.283 5.158 5.002 ! 5.165 | 5,162 5.150 5.244 5. 284 5. 480 5.569 | 5.819
r Revised. ! December 1 estimate. 2 No quotation.

tRevised series.  Data for rough rice, included in rice exports and stocks, have been revised using a new conversion factor supplied by the U. S. Department of Agriculture; unpublished

revisions for exports (1933-July 1948) and those for stocks (prior to August 1949) are available upon request.

ings will be published later.

O7Prior to the October 1950 SURVEY, data are shown in thousands of barrels of 162 pounds.
& The total includes wheat owned by the Commodity Credit Corporation and stored off farms in its own steel and wooden bins; such data are not included in the breakdown of stocks.
§Bascd on a 5-day week beginning with the August 1950 SURVEY (prior thereto, on a 6-day week); data for January-June 1949 arc shown on p. S-28 of the September 1950 STRVEY.

Revised data for January 1947-July 1948 for wheat-flour production and grind.
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FOODSTUFFS AND TOBACCO—Continued
LIVESTOCK
Cattle and calves:
Slaughter (Federally inspected):
CalveS. . oo thous. of animals. . 443 586 494 496 485 443 484 488 515 505 445 433 374
Cattle__ .- c.o-do_... 939 1,082 959 1,075 1,066 1,070 1,184 1,196 1,169 1,151 1,110 1,160 887
Receipts, principal markets. ... do....l r1,539 1,715 1,594 1,871 r1,715 1,759 2,046 2,311 2,795 2,210 1, 694 1,827 1, 364
Shipments, feeder, to 8 corn-belt States____do.... 112 141 128 130 160 152 239 447 763 T 485 251 183 121
Prices, wholesale: ]
Beef steers (Chicago) . --—------ dol. per 100 1b-_ 25. 58 25.90 26. 94 29.02 30.13 30. 67 30.09 30. 57 30. 49 31.41 33.03 34.10 34.88
Steers, stocker and feeder (Kansas City)_do-... 24.13 25.32 25.79 27.19 27.44 27.48 26. 90 26.90 26.92 28.46 29.45 31.88 34.42
Calves vealers (Chicago) .. ..cocoomooo o do--.. 30.88 29.06 29.19 30.35 29.00 29. 60 32.00 32.88 31.70 32,38 32.38 35.90 38.38
Slaughter (Federally inspected)
thous, of animals. . 4,191 5,020 4,316 4,338 4,154 3,314 3, 626 4,137 5,102 6,144 8,777 6, 584 4,159
:IP{eceipts principal markets_ o ..o.c.o.-.... do-...{ 2,704 3,058 r 2,627 2,836 r 2,592 2, 234 2,345 2,431 2,955 3,678 3,991 4,070 2,713
rices:
‘Wholesale, average, all grades (Ohleago)
dol. per 100 1b__ 16. 55 16.13 16.02 18.41 18,18 20.65 21.55 21.10 19. 41 18.04 18. 52 20.37 22.26
Hog-corn ratio
bu, of corn equal in value to 100 1b, of live hog. . 14.3 13.5 12.4 13.8 13.1 14.9 15,0 4.7 14.0 13.0 12.2 13.0 13.8
Sheep and lambs:
Slaughter (Federally mspected)
hous, of animals... 863 939 834 941 1,019 960 1,076 1,063 1,081 969 918 1,058 740
Receipts, principal markets. .. _...._..._. do-... 931 979 1,013 1,455 1,206 1,149 1,466 2,001 1,790 1,185 1,048 1,139 674
Shlpments feeder, to 8 corn-belt States..._-do--.. 112 10 98 157 166 153 355 576 591 238 252 110 119
Prices, w holesale:
Lambs average (Chicago)_...-- dol. per 100 1b-. 26.12 27.62 26.75 27.12 27.75 27.25 27.12 27.62 28.25 29. 50 31.38 34.75 38.25
Lambs, feeder, good and ¢hoice (Omaha)_do--_- 25.12 26. 59 o ® O] O] 27.42 28. 50 28.90 29.32 30.77 33.62 @)
MEATS
Total meats (including lard):
Production (inspected slaughter) . _-..-mil. of lb.- 1,356 1, 585 1,397 1,488 1, 501 1, 366 1,449 1,478 1,621 r 1,808 1,948 *1,975 1,334
Stocks, cold storage, end of month d 897 866 857 802 769 649 542 469 457 603 840 71,049 1,030
054 0103 o 2R 80 85 46 43 50 45 42 31 27 36 56 63} ...
Beef and veal:
Production (inspected slaughter)__..thous. of 1b-_| 554,425 | 644,109 | 575,795 | 638,652 | 628,277 | 626,209 | 696,567 { 704,754 | 686,636 | 669,181 | 650,935 - 686,992 } 527 293
Stocks, eold storage, end of month______._. do-._.| 123,281 | 110.022 98, 839 78, 844 67,291 66, 051 79,919 89,485 | 103,894 | 124,307 | 160,544 §7 172,291 | 157,223
EXPOLLS w oo do.... 1,078 1,021 1,433 1, 558 1, 990 1,578 1,831 1,829 1, 561 78 791 L172 )
Price, wholesale, beef, fresh, steer carcasses, good
(600»700 1bs.) (New "YOrk). oacemn-- dol. per1b._ 430 .433 . 447 474 .488 498 . 486 .491 .486 . 493 .531 . 533 . 561
Lamb and mutton:
Production (inspected slaughter)__._thous, of 1b._ 42,392 45,917 39, 949 43,184 43, 597 41, 543 47,225 46,674 47,326 43, 293 41,964 50, 187 36, 188
Stocks, cold storage, end of month___-.._._. do___. 13,062 10, 689 8, 440 7,099 6, 681 6,079 5,998 6, 486 7,994 9, 416 10,479 § 10,072 9,311
Pork, 1nc1udmg lard production ({inspected
slaughtelzr)d____l__a_ __________________ thous, of Yb__| 759,390 | 894,965 | 780,940 | 806,047 | 829,338 | 697,727 | 705,016 | 726,906 | 886,656 |1,096,444 |1,255,175 §1,237,582 | 770,708
Pork, excluding lar
Production (inspected slaughter) ... ___ do..__| 558,664 | 664,439 | 573,780 | 592,792 | 605008 | 514,916 | 519,370 | 547,272 | 665625 | 821,067 | 923,638 ] 896,297 | 570,361
Stocks, cold storage, end of month.__._.._. do__._} 573,108 548, 640 541,955 | 492,194 469, 361 394, 402 303, 588 210, 544 219, 758 326, 300 499, 408 | r 668,007 660, 304
B XPOILS. - oo m e do.... 4,179 5, 584 5,145 4,812 3,851 4,481 8,572 3,284 3,425 5 10, 403 9,501 | ________.
Prices, wholesale:
Hams smoked (Chicago)_ _...-__ dol, perlb_. .495 .485 478 . 528 . 548 .611 . 586 . 551 .482 .498 . 536 LB71 .579
Fresh 10m< 8-10 1b. average (New York)_do_... .430 . 409 .412 .485 . 480 .579 . 587 . 557 . 467 . 408 .414 .430 . 489
Miscellancous meats and meat products, stocks,
cold storage, end of month:
Edibleoffal . ... thous. of Ib__{ 56,670 54, 246 48, 699 46, 631 43, 875 41, 288 39,744 38,157 38,932 47,876 58,903 | 63,808 60, 993
Canned meats and sausage and sausage-room
L é)roducts .......................... thous. of 1b._[ 49,457 54, 818 51,381 49, 190 45, 952 34, 893 37,014 35, 608 34,162 37,199 40,374 | 45,708 53,049
ard:
Production (inspected slaughter) .._._.___._ do._..| 146,905 | 170,946 | 151,151 | 155,971 | 163,743 | 133,375 | 135,697 | 131,253 [ 161,749 | 200,922 | 242,183 § 249,441 | 146, 508
Stocks, cold storage, end of month 81,174 7,306 | 108,105 | 128,467 | 136,258 | 106,613 75, 496 58, 241 52,128 57,794 69,857 § 89,321 89, 448
EXPOTtS . oo ieoL do. 69, 966 74,145 34,873 31, 629 38, 855 33, 456 33,126 21,653 17,871 26,014 38,727 47,486 |.________.
Price, wholesale, refined (Chicago)...dol. per b-- .129 .132 .132 147 .142 174 .190 .18t .165 .178 .197 .215 .218
POULTRY AND EGGS
Poultry:
Receipts, 5 markets. __.___.___.__._. thous. of 1b..| 28,604 27,462 30, 985 36, 928 36, 707 41,632 39, 168 53,859 72,338 87, 741 82, 807 38,436 27, 972
Stocks, cold storage, end of month...._____ do 260, 523 212, 058 167, 000 136, 548 122,328 103, 367 105, 179 140,352 | 217,999 | 269,640 281,972 | r 284,623 242,126
_EPrlce wholesalc, live fowls (Chicago).dol. per 1b_- .223 . 239 . 226 L211 . 208 . 229 . 262 . 239 . 220 .232 . 241 .272 .301
ggs:
Production, farm__.______._________.___ millions..| 75,245 8,429 6, 386 6,142 5,168 4,637 4,221 3, 804 4,014 3,902 4,276 5,021 5,203
Dried egg production_________.__.__ thous. of 1b__ 6,592 10, 082 12, 987 19, 051 16,316 11,098 5,095 3,739 1,984 1,085 549 1,681 1843
Stocks, cold storage, end of month: ’
Shell. ... thous. of cases... 735 1,296 2,147 3,412 3, 667 3,163 2, 568 1, 558 502 61 34 r7 164
Frozen 73,159 | 116,546 | 155,108 | 179,732 | 188,476 | 174,761 | 155,369 | 133,002 | 104,378 75,582 47,310 | r 31,157 32,190
Price, wholesale, extras, large (Chicago)t
dol. per doz._. .327 . 858 .344 . 317 . 342 . 398 .412 . 503 . 560 577 577 .425 . 449
MISCELLANEOUS FOOD PRODUCTS
8andy, sales by manufacturers._.____ thous. of dol._| 49,091 53,018 42,945 40, 368 37, 542 33,788 53,723 71,989 75,588 68, 029 61,906 § 61,844 56, 278
ocoa:
ImMpPortS. oo eens long tons..| 42,469 24,918 20, 053 32,893 35,712 26, 475 19, 849 13,494 12,830 14, 596 32, 204 29,648 | _____.__
c P{gice, wholesale, Acera (New York) . _dol. per1b__ . 251 .228 . 240 286 .308 . 356 .405 42 .37 .363 .345 .370 .376
offee:
Clearances from Brazil, total. thous. of bags_ . 779 1, 286 728 855 1,198 1,517 1,687 1,721 1,684 1,251 1, 350 1,362 1, 687
To United States_ ... _...._._.___._._ do_._. 519 721 596 506 803 1,170 1,095 999 974 713 977 1,033 1,304
Visible supply, United States__...___..___. do.._. 928 949 731 609 609 715 719 797 768 750 741 728 830
TmpPOrtS. o i do.._. 1,574 1321 1,130 1,050 976 1,804 2,099 1,987 1,729 1,381 1,355 2,224 . _______,
Price, wholesale, Santos, No. 4 (New York) 4
Fish: dol. per1b_. . 485 L4711 .473 . 462 . 478 . 538 . 553 . 561 .530 . 519 . 540 . 551 . 555
is
Landings, fresh fish, 5 ports._.____.. thous. of Ib_.; 32,953 39,328 44, 656 58,100 65, 671 69, 303 70,140 52, 982 56,471 43, 530 29,074 28, 665 38, 692
Stocks, cold storage, end of month____.___._ do_.__t 105,818 87,133 79,027 97,773 116, 897 137, 307 153, 625 158,473 166, 105 165, 394 157,722 { r 130, 880 106, 834
r Revised. 1 No quotation.

1Revised series. U, 8. Department of Agriculture data replace the series for U. 8. standards published prior to the October 1949 issue of the SURVEY, Data for September 1914 to Decem-

ber 1948 are shown on p. 24 of the June 1950 SURVEY.
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FOODSTUFFS AND TOBACCO—Continued
MISCELLANEOUS FOOD PRODUCTS~Con.
Sugar:
Cuban stocks, raw, end of month
thous. of Spanish tons__; 1,691 2,878 3,438 3,773 3,246 2,721 2,176 1,825 1.186 641 246 506 1,538
United States:
Deliveries and supply (raw basis):
Production and receipts:
Produetion. . ... .. short tons__{ 31,605 24, 382 17, 572 28,821 45,324 26, 003 90,775 | 129,607 | 594,565 | 866,035 | 531,464 | 111,686 66, 422
Entries from offshore_______.__._____ do._..} 379.380 | 584,423 | 572,778 | 593,854 | 550,711 | 587,920 | 731,339 | 628,737 | 450,538 | 320,519 | 203,654 | 235,737 i 553,832
Hawali and Puerto Rico_ _..do____{ 119,554 148,180 | 243,296 { 241,671 | 210,870 | 231,972 1 224,624 | 237,608 | 149,352 | 131,587 24, 803 21,153 | 104, 596

_ ..do____[r503,745 | 620,674 { 565,082 | 738,858 | 863,123 |1.190,084 | 948,443 | 668,739 | 514,287 ; 522,018 | 686,622 1 653,208 | 556,003

Deliveries, total____________
_..do____| 502,107 | 618,495 [ 565226 | 735153 | 8G0,136 [1,188.001 | 944,257 { 659,850 | 503,807 | 509,050 | 679,380 § 646,583 | 546.803

For domestic consumption.

Forexport. . . i do....| 71,638 2,179 756 3,705 2,987 1,993 4,186 8,889 10, 480 12,968 7,242 6,625 9, 200
Stocks, raw and refined, end of month
thous. of short tons__| 1,518 1, 564 1,573 1,489 1,178 635 487 605 1.152 1,768 1,152 1,501 1,611
Fxports, refined sugar. . _.__..._._. shorttons. . 693 5,976 64,433 83,235 56, 021 7,925 1,897 2,006 1,782 5,012 7,160 1,344 [ ...
mports:
I{)aw sugar, total ... _____. do....| 218,847 | 387,307 | 269,725 | 309,350 | 275323 | 304,034 | 449,504 ] 353,195 | 306,350 { 163,462 { 134,063 § 247,342
From Cuba...._.. ... .. _..do__..| 201,313 | 337,769 ) 203,875 | 235.773 | 216,334 | 236,455 390,383 | 323,203 | 275,485 | 144,820 | 123,431 § 234,282 |_
From Philippine Islandsq®- _..do.___ 32,480 49, 504 65, 850 71,760 55, 647 66, 443 52,413 25, 087 25, 876 11,103 8,401 13,029
Refined sugar, total_._____. _do. ... 37,980 49, 421 37,933 55. 147 24,783 32,830 52, 784 25,786 12,109 396 400 21,011
From Cuba_ ... oo do....| 37,78 49,111 37,307 54, 244 22,998 27,487 52,267 21,132 11, 895 286 | . 20, 910
Price (New York):
l];aw v(viholesale ___________________ dol. perlh__ .056 . 055 . 055 057 . 058 . 060 . 062 . 062 062 062 . 063 . 061 . 060
efine
Retail . . do_._. 1,461 1. 456 1455 1.454 1,454 1.452 1,491 1,489 1,482 1,480 1,480 1,487 1. 490
...do_.._. .077 .076 .076 .076 .076 .078 .080 . 081 . 081 . 081 . 081 . 081 . 081
Tea, IMPOrtS_ - .o eceeaacaeaeauee thous. of Ib_ . 7,943 13,773 9,550 10,131 9,745 10,874 8, 787 8,752 12,733 8, 662 5,992 7,836 .. . ..
TOBACCO
Leaf:
Production (crop estimate). __.__.____ mil. of 1b__} i imceme e eeaee
Stocks, dealers’ and manufaeturers’, end of quar-
ter total ... mil.ofI1b_ ..o .. 3,044 | )eececeoo
Domestic:
Cigarleaf __ . . ... [« LS TR 402§ leccecaeaan

Air-cured, fire-cured, flue-cured, and mlqcel-
laneous domestic_ . Loflb ... 3,37 |
Foreign grown:

Cigarleaf _______... _do___.
Cigarette tobaceo.._.._....._ do ...
Exports, including scrap and stems._.. s. of Ib_
Imports, including serap and stems_ . ________ do.___. £, 368 7,934 6, 530 8 121
Manufactured products:
Production, manufactured tobacco, total. . do_ - 17, 867 22,031 18, 099 19,159 20, 980 16, 578 23,069 21, 431 23,417 19, 063 14, 526 19,810
Chcwmg, plug, and twist__________ do_._. 7,023 8,085 6, 354 6. 568 7,881 6, 839 8,870 7.627 7,877 6, 884 5, 902 7,591

7,919 10,199 8,391 9,189 9,333 6, 911 10, 267 10, 601 11,918 8,894 5, 626 8,510 |
2,925 3,747 3,353 3,402 3,766 2,828 3,932 3,203 3,622 3,285 2, 998 3,708

Smoking. _

Consumption (withdrawals):
Cigarettes (small):

Tax-free_ . o millions.. 2,178 2,146 1,974 2,395 2,594 2,820 4,009 3, 048 3,223 2,837 2,619 2,344 | .. ..
Tax-paid._._____ ... do.... 25, 645 32,036 25, 829 32,674 32, 815 27,374 39,126 30, 946 29. 738 29, 825 25,000 § r33.474 28, 666
Cigars (large), tax-paid.._....______ thousands__| 415,318 | 453,631 | 383,345 | 424,870 | 471,152 | 400,566 | 587,406 [ 503,738 | 553.776 544,792 374 800 | 458,877 | 435074

Manufactured tobacco and snuff, tax-paid
thous. of Ib__ 17,354 21, 941 18,176 18,998 | 20,005 16, 204 23,531 20, 851 22.322 18, 591 13, 498 20, 360 17,765

Exports, cigarettes. ... ________________ millions__ 969 1. 464 1.157 ! 1.017 1.422 1. 484 71,554 1. 181 1.043 1,061 1,053 1,235
Price, wholesale (composite), cigarettes, f. 0. b.,
destination_ .. __________.__..____ dol. per thous__ 6.862 6. 862 6.862

| .
6. 862 l 6. 862 l 6.862 7.056 7. 056 7.056 7.056 7.056 7. 056 7.056

LEATHER AND PRODUCTS

HIDES AND SKINS
Imports, total hides and skins _.-thous. ofIb__ 20,421 22,115 18, 683 20,781 1 28,588 30, 811 36, 447 29, 574 33, 641 27,963 19, 523
Calfand kipskins____.___ hous. of pieces. _ 251 170 154 177 190 348 346 411 357 382 186
Cattle hides —.do._._ 162 186 122 160 245 258 532 386 373 204 272
Goatskins._____________ do_._. 3,752 3,743 3,052 4,269 3, 998 3,479 3.411 2, 816 3,934 3, 463 3,000
Sheep and lamb skins...__________._ .. _.__ do.__. 1,381 2,040 3,013 2,848 5,333 3,846 3,276 1,389 3,169 2,359 1,640
Prices, wholesale (Chicago):
Calfskins, packers’, 8 to151b_________ dol. perib._ .425 .440 .431 . 450 .484 . 485 . 560 L5756 . 575 . 605 . 662
Hides, steer, packers’, heavy, native_______do___. . 207 .213 .208 .220 . 245 .278 .309 .331 L322 . 346 . 358
LEATHER
Production:
Calfand kip. ... thous. of skins.. 885 902 814 829 923 584 1,052 930 962 993 860 868 | e
Cattlehide ... ... thous. of hides. . 1, 949 2,115 1,853 1,949 2,070 1, 698 2,300 2,084 2,192 2,248 r 2,044
Goatand kid .. _.______._____. thous. of skins. . 2, 960 3,514 2,821 3, 206 3,329 2, 670 3, 260 2,862 3,200 3,313 3,015
EShee{) andlamb____.______________.___ . __. do..._ 2, 675 2, 566 2, 625 2,720 2,653 1,989 3,373 2,868 2, 856 2, 531 r 2,333
'xports:
Sole leather:
Bends, backs, and sides.__....__._ thous. oflb,_ 57 82 52 13 79 43 22 30 38 14 53 5
Offal, including belting offal. do. 21 39 27 19 39 10 32 43 32 24 95 9.
Upperleather. .. ... ... ____.. 2,840 3,093 2,659 2,471 2,726 2,271 2,944 2,417 2, 283 2, 440 3,284 2,848
Prices, wholesale:
Sole, bends, steer, . 0. b. tanuery. . ._dol. per 1b_. . 539 . 539 . 539 . 539 . 539 571 . 598 . 625 657 . 703 . 782 . 864 | .911
Chrome calf, black, B grade, composite |
dol. per sq. ft__ . 991 1.017 1.027 1.034 1.037 1. 080 1,124 1. 154 1. 166 1.174 1.204 1.229 1.239

r Revisad. 1 Price for 5 pounds; quotations prior to 1950 are for 1-pound package. 2 December 1e¢stitmate. 3 No quotation.
&'See corresponding note on p. 8-30 of the October 1949 SURVEY.
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LEATHER AND PRODUCTS—Continued

LEATHER MANUFACTURES
Shoes and slippers:§

Production, total___ ... thous. of pairs..| 39, 259 486, 496 38,058 38,485 39,070 35,465 48,770 43,928 44, 083 38,236 | r 35894 43,675 |________..
Shoes, sandals, and play shoes, except athletic,
total. .. thous. of pairs..| 36,209 42, 861 34,204 34,215 34,221 30, 954 41,824 37,355 36,720 32,285 | r 32,588 40,378 |____._____
By types of uppers:d*
Alileather. . .. .. 33, 264 38, 629 29, 814 30, 563 31, 192 28,748 38,671 34, 483 33,942 29,971 30, 239 37,272 | ...
Part leather and nonleather. 3,023 3,940 3,477 3,493 3,127 2,141 3,011 2,706 2,761 2,313 2,401 3,106 | _..____
By kinds:
%Ien's ________________________________ 7,982 9, 421 7,842 8, 287 8, 554 6,897 9, 519 9,155 9, 278 8, 623 r8,175
Youths’ and boys’_ 1, 203 1,378 1,105 1, 281 1,418 1,334 1,777 1,689 1,607 1,317 r1,193

Women’s_ __._______._ 18,709 22, 577 17, 468 17,105 16, 756 16, 595 22, 300 18, 810 17,677 14,784 | 15,309
Misses’ and children’s R 5,109 5,762 4,670 4, 538 4,632 3, 959 5,267 4,807 4,941 4,601 74,874
Infants’ and babies’_ 3,206 3,723 3,119 3, 004 2, 861 2,169 2,961 2, 894 3,217 2, 960 r3,037

Slippers for housewear_ _

Athletie___.....___.______ . 247 277 277 "319 319 263 355 363 339 316 273
Other footwear___.._____ 234 275 224 243 288 222 392 427 394 273 r175
Exports do. 319 337 307 257 233 1193 1256 1275 1333 1280 1196
Prlce%1 wholesale, factory, Goodyear welt, leather :
sole:
Men’s black calf oxford, plain toe..dol. per pair. . 9. 555 9. 555 9. 555 9. 555 9. 555 9. 678 10.045 10. 131 10,388 10. 388 10. 682 11.368 11. 760
Men’s black calf oxford, tip toe__._.__ ... do___. 6. 600 6. 600 6.600 6. 750 6. 750 6.750 7.150 7.225 7.350 7.750 7.975 8. 560 8. 800
Women’s black kid blueher oxford..._... do___. 5.150 5.150 5.150 5. 150 5.150 5.150 5. 150 5. 150 5. 150 (] 5.150 5.150 (&)
LUMBER AND MANUFACTURES
LUMBER—ALL TYPES
Exports, total sawmill produetsf._______ M bd ft.. 34, 326 34,383 40, 277 38,178 50, 589 44, 852 37,772 40, 658 39, 397 52, 991 66, 445 54,741 }________
Imports, total sawmill produets_.._.______._. do....[7167,003 | 255642 | 262,114 | 275,384} 357,413 | 338,658 | 339,051 | 374,608 | 394,022 | 259,024 | 240,937 | 204,786 |__._______
National Lumber Manufacturers Association:
Production, totalo ___________________ mil. bd. ft_. 2, 463 3, 090 3,226 3, 576 3, 579 3,338 3,950 3,717 3, 687 3,356 3,009 3,005 2,763
Hfu‘dwoods - .—-do___. 601 669 688 752 754 761 829 848 829 776 705 713 634
Softwoods© 1, 862 2,421 2, 538 2,824 2,825 2, 577 3,121 2,869 2. 858 2, 580 2, 304 2,292 2,129

Shipments, total 2,817 3,342 3,220 3,683 3,600 3,965 3,758 3,637 3, 553 3,285 2,878 3,199 9 884

Hardwoods. . .._..__ 689 739 683 776 703 703 780 778 701 743 651 705 688
Softwoods®. _.______._______ 2,128 2,603 2, 537 2,907 2, 897 2, 562 2,978 2, 359 2,762 2,542 2,227 2,494 2,196
Stocks, gross (mill and eoncen yards) end
of month, total®_._____..__._____ mil. bd. ft__ 6, 468 6,216 6,223 6,117 6, 096 6, 170 6,361 6,441 6, 555 6, 645 6,763 6, 552 6,431
Hardwoods. . __.____ - 2,029 1, 959 1,964 1,941 1,992 2, 050 2,099 2,168 2,203 2,237 2,291 2,299 2,244
Softwoods® 4,439 4,257 4,259 4,176 4,104 4,120 4,262 4,273 | 4,352 4 408 4,472 4,253 4,187
SOFTWOODS
Douglas fir:
Orders, NeW® .o .o 796 994 1,044 017 905 889 989 848 832 940 969
Orders, unfilled, end of month®.__ 846 872 988 878 845 976 1,044 896 754 734 733
Produetion®.. ... 644 921 927 994 886 794 1,083 1, 009 1,007 909 860
Shipments®._ ... 748 967 929 1,028 938 757 921 996 974 960 840
Stocks, gross, mill, end of month®._ 713 667 665 632 579 616 778 790 806 766 773

Exports, total sawmill produets.__ 12,093 14, 600 15, 520 9,331 20, 731 20, 200 17, 461 17,087 19, 555 23, 083 33,603
Sawed timber____._______.___. - 5,379 3,977 5,145 2,125 4,682 6, 684 5,324 6, 796 6, 661 9,043 13, 769
Boards, planks, scantlings, ete. ____.._.__ 6,714 10, 623 10,375 7,206 16,049 13, 516 12,137 10,291 12, 894 14, 040 19,834 18, 347

Prices, wholesale:

Dimension, No. 1 common, 2’/ x 4”7 x 16"
dol per M bd. ft._ 66. 640 67. 620 69. 090 72.324 | 375.430 | 482.389 87. 050 88. 953 86. 940 79.026 78.090 | 582.032 83.377
Flooring, B and better, F. G., 1 x R, L.

dol. per M bd. ft_.| 103.635 | 105.840 | 105.840 | 100.368 | 3111770 | 4119.539 | 126.063 | 128.922 | 129.933 | 130.458 | 132.397 | $131.635 | 131.720

Southern pine:

Orders,new_________ 802 749 770 982 840 914 844 760 751 624 633 905 651
Orders, unfilled, end R 397 361 385 488 469 576 488 414 391 320 361 486 452
Production. _.___._.._..___. B} 667 766 758 798 797 757 831 790 815 778 709 732 652
Shipments 696 785 746 879 859 807 932 834 774 695 592 780 685
Stocks, gross (mill and concen

ofmonth .___.__.________..________ il. bd. 1,621 1, 602 1,614 1,533 1,471 1,421 1,320 1,276 1,317 1,400 1,517 1, 469 1,436
Exports, total sawmill products._ M bd. ft__ 8, 269 6,813 8, 602 8, 866 11,999 10, 448 8, 324 5, 501 6, 976 10, 607 10, 571 9,328 | _________

Sawed timber_____________.___ odoo_.. 2,178 1, 584 2, 562 1,926 2, 866 2,683 2,445 1, 544 2,270 3, 051 2,527 2,108 |__________

Boards, planks, scantlings, ete.____.___.. do.... 6, 001 5,229 6, 040 6, 940 9,133 7,765 5, 879 3,957 4,706 7, 556 8,044 7,220 _______._

Prices, wholesale, composite:
Boards, No. 2 common, 1’ x 6" or 8’ x 12’
dol. per M bd. ft__{ 65.618 65. 986 66. 176 69. 342 72.182 74. 568 81.773 87.225 82,954 79.027 78.822 79.893 80.173
Flooring, B and better, F. G., 1’ x 4’/ x 12-14"
W dol. per M bd. ft__} 139.472 139. 410 139.165 | 141.892 | 142.657 144. 776 148. 405 154.295 153. 204 153. 204 152. 515 152. 286 150. 448
estern pine:

Orders, new .. __.__________.__.__.._... mil. bd. ft__ 467 584 619 721 828 803 851 766 47 617 619 583 456
Orders, unfilled, end of month oodoo___ 755 763 783 719 758 778 823 804 786 765 70 749 725
Productiont __ ___ _________ ~.do_._. 326 477 585 729 837 766 879 771 735 616 500 r 388 406
Shipmentst. ... _do.... 439 582 597 697 789 733 806 734 721 606 5064 r 502 445
Stocks, gross, mill, end of month___________ do.__. 1,377 1,272 1, 261 1, 203 1,341 1,374 1,447 1,484 1, 498 1,515 1, 451 1,337 1, 298
. Price, wholesale, Ponderosa, boards, No. 3 com-
mon, 1" x 8. _ ... dol. per M bd. ft__ 61. 26 62.72 64.13 66. 22 68. 53 70.84 74. 69 78.68 81.38 82.52 84. 47 83.73 84, 51
SOFTWOOD PLYWOOD
Production.._____ thous. of sq. ft., 3¢’ equivalent.. 177,577 | 235,201 { 207,431 | 228,184 { 223,051 | 150,764 | 244,051 | 229,340 { 250,782 | 243,761 | 233,634 § 260,708 | ______.__
Shipments do____| 177,905 237,000 | 206, 840 224,383 230, 444 146 607 237,558 | 233,608 | 249,780 | 243,149 | r 243,319 | 248,358 |___.._____
Stoeks, end of month_ ... ___.__ do..__| 55322 53,878 53, 638 57, 861 50, 836 55 129 60, 695 56, 721 58, 498 57,703 | r 47,747 58,783 |occeeae
HARDWOOD FLOORING
Maple, beech, and birch:
Orders, new_ _ ... _.__._._.__._. o.M bd.ft__ 5,275 7,150 5,800 7,525 5,425 8, 550 11, 650 5,950 b, 475 5,400 4,700 7,700 6,225
Orders, unfilled, end of month_____________ do_.__ 8, 250 9, 850 11,050 12,675 12,475 15,625 19, 575 19,675 19, 100 19, 600 18, 900 20, 400 21, 025
Production..___.____.._____ R 1o S 4,125 4, 850 4,025 5, 225 5,425 4, 500 5,825 5,375 5, 900 5,650 5,700 5, 950 5, 750
Shipments....______.__.__ 4,450 5, 450 4,625 5,325 6, 550 5, 650 7, 500 6, 100 5, 750 5, 500 5125 6, 250 5,300

Stocks, mill, end of month. __ 9, 650 9,050 | 8,275 8,150 7,000 5,700 4,075 3,425 3, 570 3: 775 4,250 4,075 4,575

r Revised. t Excludes “‘special category” items, 2 No quotation. 3 Estimated; based on index computed by the Bureau of Labor Statistics. 4 Data for July-December 1950 rep-
resent a composite of quotations from a larger number of companies. 5 Beginning January 1951, the substituted price is based on quotations from a smaller hnumber of companics,

§Data beginning 1949 have been revised to include reports from additional companies (accounting for about 4 percent of total production in 1949) and, therefore, are not comparable with
earlier figures; revisions for January-May 1949 will be shown later.

G The figures include a comparatively small number of “other footwear” which is not shown separately from shoes, sandals, etc., in the distribution by types of uppers; there are further
small differences between the sum of the figures and the totals for shoes, sandals, and play shoes, because the latter, and also the distribution by kinds, include small revisions not available
by types of uppers. Data through 1949, shown prior to the August 1950 SURVEY, covered fewer reporting companies (see note “‘§”” above).

tSee note at bottom of p. S-38 of the October 1949 SURVEY regarding revisions for exports of sawmill products for 1948 and Western pine for January 1947-March 1948, O Minor monthly
revisions heginning 1929 for Douglas fir (formerly designated as West Coast woods) and for total lumber production and shipments (beginning 1934) and stocks (1936, 1938) are available upon
request. Revisions for January 1948-July 1949 for total lnmber and softwoods are shown on p. S-30 of the October 1950 SURVEY,
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LUMBER AND MANUFACTURES—Continued
HARDWOOD FLOORING~Continued
Oak:
Orders, NeW_ ... —-cooomooceee M bd. ft-.; 91,090 93, 988 78, 601 92, 625 84,121 98, 438 99, 968 82,785 71,035 62,778 67,553 | 113,234 83, 274
Ordors unfilled, ‘end of month ~--do_...| 95627 | 102,330 | 102,115 [ 106, 689 95,723 | 108,142 | 104,163 96, 413 83,008 68, 884 68,155 91, 658 93, 512
_do....| 68,334 81,049 75,243 86, 791 91, 649 83, 300 99, 237 91, 059 93, 879 93, 040 81,885 90, 435 79,419
do-- 71,297 87, 285 78, 816 88,051 95, 087 86,019 | 103,947 90, 535 93,131 86, 031 73,944 89, 731 78,129
--do....| 41,201 34,945 31,392 28,134 24, 696 21,977 17,267 17 791 18 539 25 548 33,489 34,199 35,489
METALS AND MANUFACTURES
TIRON AND STEEL
Toreign trade:
Iron and steel products (excl. advanced mfrs.):
Exports, total. . o oo ___...o... short tons--; 282,076 | 273,017 { 258,084 | 200,000 | 346,392 | 249,671 | 252,086 ( 281,102 [ 263,069 | 285918 | 261,104 | 307,817 {.._______.
PR [ T 17,177 14, 481 18,151 18, 575 15,719 14, 357 12,537 29, 006 21,122 26, 253 16,479 9,766 oo oo
-do_... 51,136 97, 848 102, 857 136, 730 182,152 182, 520 | 299,929 | 256,874 451, 097 467, 063 482, 903 479,284 | _._______
__________________________________ do-..- 3, 606 15, 832 18, 408 21,090 45,220 26,102 | 121,140 94,601 | 123,831 | 128,456 98, 700 66,902 { ... ___.

Iron and Steel Scrap

Consumption, total. . _.—.....- thous, of short tons.._ 5,084 5,714 5,733 5,973 5,737 5,273 5,826 5,790 6,320 5,929 6, 004
Home Serap. oo do_.__ 2,677 2, 992 2,988 3,115 2, 956 2,760 3,078 3,026 3,288 3,019 3,092
Purchased scrap..__. . PRSI ; s S 2,407 2,722 2,745 2,858 2,781 2,518 2,748 2,764 3,032 2,910 2, 912

Stocks, consumers’, end of m 5,154 4, 740 4,511 4, 646 5,151 5, 553 5,816 5,767 5, 805 5,475 5, 240
Home scrap. _ 1,468 1,343 1,315 1,371 1,499 1, 602 1,699 1,711 1, 667 1, 560 1, 490
Purchased serap 3, 686 3,397 3,196 3, 275 3, 652 3,951 4 117 4,056 4,138 3,914 3,751

Iron ore:
All districts:
Production.._.___._.._._._. . 2,492 2,496 2, 999 10, 740 12,355 13,477 14,478 13,887 12, 999 7,401 3, 362 3,812 | cceaaoan
Shipments. 1,245 1,150 2,087 10, 770 13, 274 14, 238 15,012 13, 514 13,419 9,017 2,997 2,183 | .
Stocks, at mines, end of month_..__.._._. do-_.. 8,077 9,424 10, 337 10, 306 9,460 8,685 8,154 7,527 7.107 5, 490 5, 856 T 476 | i ia
Lake Superior district:
Shipments from upper lake ports........- do.... 0 0 349 9, 496 11,738 12,704 12,482 12,161 11, 380 6, 993 873 0 0
Consumption by furnaces__._. _do_._.| 75335 5, 948 7,109 7,362 7,249 7,579 7,371 7, 175 7,415 6, 861 7,289 7,327 6,435
Stocks, end of month, total. --do.___ 26, 745 20, 865 14,099 14,384 19, 189 24,108 29,966 35,716 39,711 41, 543 37,169 30, 227 24,123
At furnact*s [, _.do.._. 22,103 16, 829 11,033 11, 544 15,997 20, 651 26 084 31,388 35, 6561 36 919 31,771 25, 658 20,324
On Lake Erie docks _.do_._. 4,642 4, 035 3, 066 2, 840 3,192 3,456 3,881 4, 328 4, 059 4,624 5,398 4, 569 3,799
T POIES . o amececeeceiee e e do-.. 509 579 334 67! 893 792 852 920 964 733 376 620 1. __.___
Manganese ore, imports (manganese content)
thous, of long tons.. 55 61 68 64 107 88 56 70 67 57 88 59 |ocicceoean
Pig Iron and Iron Manufactures
Castings, gray iron: .
Unfilled orders for sale_ ___.. thous. of short tons.. 873 922 922 078 1,040 1,287 1,670 1,794 1,840 1,930 2,012
Shipments, total. do. 864 996 981 1,095 1,136 961 1,202 1,159 1, 255 1,161 1,182
For sale 417 500 484 573 613 508 677 649 701 657 653
Castings, malleable iron:
Orders, new, forsale..___________...__. short tons._ 35,901 41, 456 42, 663 43,256 56, 322 55,715 77,093 67, 136 57, 852 68, 401 65,942 ) .| ___._._
QOrders, unfilled, for sale_ __.do__._ £7, 049 69, 866 76, 250 77,074 86,783 105, 300 132,374 152, 583 160, 278 180, 099 194,950 8. . .} _______
Shipments, total.___._ _do____ 60, 386 66, 259 69, 822 76,161 82,345 67, 514 86,021 82,479 89, 968 85,163 91,510 §-ceee |l
P Forsale. .. el do_... 31,249 38, 639 36,279 42,432 46, 613 37,198 50 019 46, 927 50,157 48,670 51,000 J-— ol _________
ig iron:
%’roduchon __________________ thous. of short tons__ 4,173 4,601 5, 877 5,855 5,633 5,879 5,770 5, 697 5, 924 5,387 5,603 5,804 5,176
Consumption. ... . ... do._ 4,357 4,779 5, 548 5,827 5,637 5,620 5,752 5,703 5, 845 5,395 5,676 ¥ - ____ | . ____
Stocks (consumers’ and suppliers”), end of month
thous. of short tons._ 1,299 1,138 1,144 1,168 1,197 1,366 1,427 1,408 1, 303 1, 465 1,480 N |

Prices, wholesale:
Composite__.__
Basic (furnace)___
Foundry, No. 2,

46.85 47.28 47.28 47.28 47.28 47.28 47.48 47.95 49.87 50. 53 53.19 53. 58 53.58
46.00 46.C0 46. 00 46. 00 46,00 46.00 46. 00 46.75 49, 00 49,00 51.63 52.00 52.00
46. 50 46. 50 46. 50 46. 50 46. 50 47.25 49. 50 49. 50 49. 50 49. 50 52. 50 52.50 52. 50

Steel, Crude and Semimanufactures

Steel castings:
Shipments, total___ 92, 240 112, 335 107, 129 117,773 131,097 98, 269 128,369 134, 574 149, 558 145, 929 155, 268
Tor sale, total__ 62, 045 7/, 588 75,133 83, 845 94, 637 68,874 94,413 96, 738 109, 660 108, 263 113,602 |
Railway specialties. ._._____._____._____ do____ 10, 920 15, 281 17, 406 20, 552 27, 065 15,734 24,922 25, 295 30, 048 30,775 34, 061

Steel forgings, for sale:
Orders, unfilled, total . _____ ... _____________ do.._.| 340,955 | 350,358 | 357,238 | 372,804 | 408,345 | 445,567 | 547,552 | 620,407 | 643,119 ) 656,586 | 673,823 | 708,784 | 781,234
Drop and upset_.._.___ 294, 251 287,874 [ 297,032 | 311,811 342, 535 391,820 [ 483,840 | 530,689 549, 214 560, 354 562, 239 595,875 | 636,611
Press and open hammer. 46, 704 62, 484 60, 206 60, 993 65, 810 53, 747 63,712 89,718 93, 905 96, 232 111, 584 112, 909 144,623
Shipments, total_______ 92, 547 108, 677 99,193 113, 657 117,333 94,029 123,608 | 122,408 136, 737 130, 286 127,784 138, 413 128, 799
Drop and upset_.___. 73,440 87,745 80, 950 93, 459 96, 061 79, 081 99, 605 97, 753 107, 666 102, 511 97,786 108, 842 97,448

Press and open hammer...____._______.__ do..__ 19,107 20, 932 18, 243 20,198 21,272 15,848 { 24,003 24,655 29,071 27,775 29, 998 29, 571 31, 351
Steel ingots and steel for castings:
Production.__._ __thous. of short tons.__ 6, 793 7,487 8,213 8, 552 8,132 8,071 8,230 8,193 8, 740 8,012 8,343 8,843 7,766
Percent of cap 89 89 100 101 99 95 96 99 102 97 98 100 ¢ 97
Prices, wholesale:
Composite, finished steel.________.___ dol. perlb_. . 0438 . 0438 . 0438 . 0438 . 0438 . 0438 . 0438 . 0438 . 0438 . 0438 . 0461 . 0468 . 0471
Steel billets, rerolling (producing point)
dol. per long ton. _ 59.36 59. 36 59. 36 59. 36 59.36 59. 36 59. 36 59. 36 59.36 59. 36 62.72 62.72 62.72
Struetural steel (Pittsburgh)_________ dol. perlb__ L0375 L0375 . 0375 L0375 L0375 L0375 L0375 L0375 L0375 . 0375 . 0400 . 0400 . 0400
Steel serap, heavy melting (Pittsburgh)
dol. per long tomn. . 31. 63 31.60 32.88 37.00 43.90 40. 50 43. 60 44.00 44.00 44,00 46. 50 47.75 45. 88
Steel, Manufactured Products
Barrels and drums, steel, heavy types:
QOrders, unfilled, end of month......._ thousands.__ 4,937 4,745 4, 659 4,410 4,856 5,795 7,138 7,182 7,532 8, 049 T 9,024 9, 517 9, 938
Shipments.___..___.___... do 1,758 2, 095 1,721 1,967 2, 089 2,128 2,704 2,435 2,517 2,588 | 12,604 2, 766 2,313
Stocks, end of month 42 31 28 35 36 44 49 36 32 32| 25 50 52

r Revised.

'Monthly revisions (1940-46) to incorporate data for prefinished flooring and small quantities of species of hardwood flooring other than oak, included in current data, will be shown
later; scattered monthly revisions (1934-36) are available upon request.

IPercent of capacity is calculated on annual capacity as follows: Data beginning January 1951, on capacity as of January 1 of 104,229,650 tons of steel; 1950—July-December, on 100,563,500
tons (as of July 1); January-June, on 99,392,300 tons (as of January 1).
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METALS AND MANUFACTURES—Continued
IRON AND STEEL—Continued
Steel, Manufactared Products—Continued
Cans, metal, shipments (in terms of steel consumed),
total e short tons. | 198,279 | 236,413 | 224,203 | 282,923 | 356,117 | 396,681 | 551,451 | 431,161 | 349,858 | 301,350 | 352,487 ] 271,782 | 239.543
Food ... _do_.__ 121 128 | 138,019 | 130,753 164,147 | 228,767 264,343 | 395,266 | 310,916 230, 772 192,709 | 235,523 160, 492 148, 689
Nonfood __._. “do.... 77,151 98, 304 93,450 | 118,776 | 127,350 132, 338 156,185 120, 245 119, 086 108, 641 116, 964 111, 260 90, 854
Shipments forsale____.________ _do_.__| 163,010 { 192,993 | 187,986 [ 241,985 | 312,661 | 364,504 | 498,360 | 382,891 | 313,218 | 265,628 | 820,501 | 234,285 | 203,920
Commercial closures, production. . .___.__ millions_ - 908 1,061 956 1,088 1,105 1,124 1,527 1,451 1,520 1,330 £1,275 1,485 | _________
Crowns, production. . _.__..______. thousand gross_.| 22,066 26,281 25,353 30, 531 33,036 33, 836 36,613 30, 291 28, 758 29, 260 26, 807 80,925 {._________
Steel products, net shipments:
Motal ... thous. of short tons__ 5,135 5,723 5,780 6,253 6,192 5, 669 6, 326 6,145 6, 504 6,051 6,433 6,905 5,776
Bara, hot rolled—Carbon and alloy. d 602 652 646 702 693 594 674 689 753 671 732 767 644
Reinforeing. 101 116 122 138 138 156 169 151 159 152 152 155 141
Semimanufactures. _______.__ 220 230 225 241 229 250 282 269 307 280 336 320 258
Pipeand tubes.._.________ 633 658 743 803 807 703 801 770 740 648 717 744 631
Plates..__.__.__ d 346 441 438 467 447 393 454 482 542 540 551 631 522
Rails. 1256 125 164 186 186 152 158 154 147 131 140 158 115
Sheet: . 1, 502 1,719 1,686 1,768 1,735 1,728 1,756 1,697 1,839 1,673 1,843 1,977 1.641
Strip—! ed.__ 1 146 5 170 9 172 170 178 167
Hotrolled_._.___.__ 167 182 179 200 187 177 214 210 228 196 207 237 197
Structural shapes, heavy. __ 309 331 333 364 361 347 343 355 374 389 365 409 353
Tin plate and terneplate. __._ I 329 363 366 432 438 420 467 424 388 376 401 408 209
Wire and wire products_.________ ... __ do. . 408 464 429 456 471 354 495 433 495 484 452 510 442
NONFERROUS METALS AND PRODUCTS
Aluminum:
Production, primary._... short tons_ .| ” 50,443 58, 747 58, 024 61,929 60, 400 63, 518 63, 006 59, 449 62,915 62, 276 65, 897 67, 954 62, 740
Imports, bauxite______________________ Tong tons_.| 142,324 | 253,181 | 248,354 | 225,388 | 167,154 | 182,054 | 207,852 | 213,408 | 149,449 | 203,639 | 250,187 | 236,515 | _________
Price, wholesale, scrap castings (N, Y.)
dol. perlb.. L0775 . 0746 L0725 . 0757 . 0864 . 0882 . 0985 L1107 . 1388 L1541 L1575 L1575 L1875
Aluminum fabricated products, shipments, total
mil. of Ibs__ 140. 2 184.9 162.7 163.6 175.1 163.8 208.9 207.4 210.1 197.2 199.0 r210.3 185.2
Castings _do.__. 28.9 35.8 33.4 36.0 37.6 30. 2 39.9 42.1 47.3 46.8 46.0 r42.5 | 40.8

Wrought products, total do___. 111.3 149.0 129, 4 127.5 137.5 133.6 169.1 165.3 162.8 150. 4 183.0 r167.8 | 144.4

Plate, sheet, and strip __.do.____ 77.0 107.4 89. 4 85.7 92.7 90.3 113.0 110.2 106. 8 99.7 101.6 r113.1 94.8
grass sheets, wholesale price, mill._.___ dol. per1b_. . 287 . 287 .292 .312 .336 . 342 .342 .363 . 369 .378 .378 .378 .378
opper:
Production:

Mine production, recoverable copper
short tons__| 66,841 75,698 73,303 74,467 74, 828 72, 582 80,222 76, 666 77, 800 81,957 81,712 ] r80,373 73,137

Crude (mine or smelter, including custom in-
taKe) o short tons__| 80,756 90, 358 83,782 83, 286 96, 754 85, 378 93,138 86,678 90, 542 90,148 91,218 § r 86,961 82,912
Refined . _._____._____ _do___.| 94,036 | 113,464 | 103,293 | 112,411 | 113,061 96,758 | 108,465 | 111,842 | 110,435} 101,410 | 109,464 } 110,144 | 101,199
Deliveries, refined, domestic. do.._.| 112,773 123, 054 101,729 113,837 125 016 96,006 | 112,107 119, 529 121, 806 111, 985 121, 954 108, 128 99, 630
Stocks, reﬁned end of month______ 77,472 60, 276 57,028 51,043 50 350 48, 290 50, 952 58, 748 56, 945 51 805 49, 040 54, 883 59, 324
F(ports refined and manufactures. 20, 748 19,021 17,120 14, 064 1], 434 9, 785 12,230 12,035 11,925 12 226 20, 905 8,729
Imports, total ... ______.__.__.__.. 61,378 45,207 34, 520 66,117 87,222 29, 347 33, 576 36, 298 62, 526 38, 823 54, 807 45,828
Unrefined, including scrap. _. 39, 759 26, 408 15, 658 27, 086 39, 903 13,112 8,204 8. 625 33, 901 18, 664 26,912 25, 683

Refined_____ . ... _do 21,619 18, 799 18, 862 39,031 47,319 16, 235 25, 372 27,673 28, 625 20, 159 27,895 19, 965
Price, wholesale, electrolytic (N. Y.). dol. pel b . 1820 L1820 . 1864 . 1961 . 2200 . 2220 . 2227 . 2290 . 2420 . 2420 . 2420 . 2420
Lead:
Ore (lead content):
Mine production. ._.._.._.___.° ‘_.__short tons. . 34, 825 39,056 35, 558 38, 024 36, 957 31, 398 36, 030 35,104 35,731 35,377 36,175 ] * 35,476 34, 370
Receipts by smelters, domestic ore. ... . do._..| 36,452 38,457 35,513 39, 099 35,811 32,283 34, 952 36, 912 35, 394 34,069 36, 099 33, 965 31,977
Refined (primary refineries):
Productiont._ ... . do.___ 41,670 49,104 48,196 48, 989 44, 490 41, 520 47,242 49, 958 54,123 50, 725 48, 234 48,878 43,675

21, 855 22,358 33, 751 45,702 35,774 41,188 47,031 55, 808 62,138 58, 658 49,601 § - 51,260 49,128

Shipments (domestic)t.
79,143 88, 581 86, 309 76,236 69,025 67, 809 67, 495 61, 042 50, 854 40, 910 35,619 33,232 27,775

Stocks, end of montht
Price, wholesale, pig, desilverized (N. Y

d perlb__ L1200 . 1096 .1063 L1172 L1181 . 1166 .1293 . 1580 .1604 .1700 . 1700 L1700 L1700
Imports, total, except mfrs. (lead content)
short tons. _ 33,924 26,197 32,787 54,917 41,523 35, 646 50,412 41,831 43,810 61,002 { 114,696 31,526 {_______.__
Tin:
Production, pig_ .o cco—o ool _.__. long tons__ 2,652 3,137 2,743 3,185 2,605 2,574 2,717 3,130
Comumptlon pig__.. do.__. 5,131 5, 799 5,488 6,120 6,478 6, 571 8,157 7,092
Stocks, pig, end of month total§ do._.| 143,875 | 143,800 | 1.42,270 | 143,417 | 142,644 ( 142,512 | 143,717 | 141,442
Government§. Tdo | 258161 23,396 23,488 | 23,4821 20,623 | 18,254 | 10,623 | 17,802
. Industrial . . .. _____ do.__. 17,104 19 673 18 427 19,230 20,117 22,780 21, 910 22, 587
mports:
Ore (tincontent) ... do._. 1,383 1,755 1,392 374 473 658 4,266 3,882 3,130 1,685 3, 789 4,545
Bars, blocks, pigs, ete 8, 184 4, 940 2,941 10, 434 8,613 11, 621 8, 254 5,136 6,357 5,008 4,018 5,741
Prlce Whol(sale Straits (N, Y.)&....dol. per b . 7435 . 7475 . 7645 L7750 L7770 . 8988 1. 0205 1.0129 1. 1335 1.3768 1.4478 1.7172

Zin
M ine production of recoverable zine._ . short tons.. 46, 030 51, 692 49,183 52,111 50, 625 48, 423 56, 221 54,794 55, 791 54, 604 55,127 § r 59, 382
Slab zine:

Produetion.. ... .. ... .| 69,639 77,946 75,877 79, 645 75, 766 77, 868 73, 399 71, 057 79, 997 79,226 | 79,986 | 80,937 70. 285
Shipments, total._ R 84, 257 85, 589 83,133 90, 346 90, 920 84,116 79, 365 75. 241 81,156 79,079 | r80,357 | * 79,0609 69, 330
Domestic. ... . - 72,843 74, 700 73,389 71,101 68, 214 67, 119 69, 073 70, 656 71, 596 69,202 | r72,333 1 72068 64, 784
Stocks, end of month 67,419 59,776 52, 520 41, 819 26 665 20,417 14, 451 10, 267 9, 108 9, 255 8,884 10,212 11,117
Price, wholesale, prime Western (St. Louls)
dol. per 1h_. . 0975 . 0994 . 1066 L1197 . 1465 . 1500 . 1505 L1710 . 1750 . 1750 L1750 . 1750 .1750
Imports, total (zinc content) __..__._. short tons.__ 30, 999 25, 530 20, 593 27,202 43,662 38, 824 58, 685 35,137 39, 456 34,150 31,744 37,163 .
For smelting, refining, and export.._..__.do..__ 434 983 178 0 136 0 2,147 0 6,169 0 596 3,292
For domestic consumption:
Ore (zine content) ... do.__.| 15625 13,382 7,044 13,309 30,141 20, 467 43,921 19, 724 20, 446 20, 665 20, 001 25,307 {______....
Blocks, pigs, et o ool . do._..{ 14,940} 11,165 13,371 13,893 13,385 18,357 12,617 15,413 12,841 13, 485 11, 147 8,564 |_______.__
HEATING APPARATUS, EXCEPT
ELECTRIC

Boilers, radiators and convectors, cast iron:
Boilers (round and square):

Shipments._ .- ... thous. of b..| 10,534 11,144 12, 573 15,349 19, 386 25, 747 40, 329 40, 153 38, 488 25,754 17,399 21, 262
RSéocks, end of month_.__.____._.._._____. do....] 79,029 90, 786 96, 634 99,086 | 100, 994 87, 568 72,295 58, 577 48, 885 48, 483 48, 763 51,520

adiation:

Shipments.. ... thous. of sq. {t_. 2, 966 3,015 2,440 2,025 3, 513 4,020 6, 449 5714 5,798 5,127 4,372 4,675

Stocks, end of month_________..____ . _. do___. 5,655 6,186 7,056 7, 505 7,821 6, 531 4,846 4,020 3, 200 2, 766 2,951 3,028

r Revised. 1 Includes small amount not distributed.

fRevised series, Data beginning 1949 have been revised to exclude figures for secondary refineries; revisions prior to 1949 will be published later. The production figures (corresponding
to those formerly designated as primary) include some secondary lead produced by primary refineries.

d'Substituted series. Compiled by the American Metal Market; data represent average of daily closing prices (prior series was based on averages for the day).

§Government stocks represent those available for industrial use.
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METALS AND MANUFACTURES—Continued
HEATING APPARATUS, ETC.—Continued

Botlers, range, shipments. .. ..__.._.._.... number..j 54, 523 53,374 34, 481 33, 563 36, 498 37,489 43, 552 38,920 |° 44,748 40, 689 43,869 41,104 (...

Oil burners:
Orders, unfilled, end of month 45,218 52, 517 54, 879 61, 945 81,725 123,693 | 146,922 | 118,930 82, 903 65, 496 57,837 65, 856

Shipments. .. .o _...ooo K 36, 808 51,985 46, 208 64, 001 80, 562 98,656 | 138,587 | 115,780 | 114,041 70, 285 60, 180 64,370
Stocks, end of month 42,152 43,744 51,698 57,818 59, 401 50, 446 38, 747 37,468 38,411 44,482 51, 564 61, 006
Stoves and ranges, domestic cooking, exc. electrie:
Shipments, total _number__| 236,828 | 209,019 | 263,738 | 266,647 | 246,283 | 281,870 | 376,637 | 323,636 | 338,625 | 205,344 | 263,729 | 290,386

Coal and wood. - oo do.._..| 11,933 14, 527 12,170 8, 663 8,783 11,113 21,045 16, 157 14,827 11,187 9, 990 12,136
Gas (inc. bungalow and combination)..__.do.._.| 209,156 265, 829 239, 706 244, 080 220, 936 256,075 | 333,439 288,809 309, 846 270, 613 237,001 261, 805
Kerosene, gasoline, and fuel oil__.._______ do....| 15739 18, 663 11, 862 13, 904 16, 564 14,682 22,153 18, 670 13, 952 13, 544 16,738 16, 445
Stoves, domestic heating, shipments, total__. do..._| 93,591 | 108,071 { 130,064 | 190,317 | 204,372 | 433,371 | 785350 | 658,807 | 610,766 | 464,490 | 327,6371 235,580
Coal and wood d; 6, 366 16, 597 21, 376 34,975 51, 160 74,704 172, 497 173, 145 145,742 109, 658 69, 393 44,719
[ 42,419 59, 334 69,721 | 101,258 | 137,945 | 228,936 | 321,487 | 277,940 | 290,932 | 243,048 | - 171,182 | 112,939 |_
Kerosene, gasoline, and fuel oil 44, 806 32,140 38, 967 54,084 | 105,267 | 129,731 | 291,366 | 207,722 | 174,092 | 110,884 87, 062 77,922
‘Warm-air furnaces (forced-air an
shipments, total 45, 618 59, 982 58,798 78, 349 98,517 1 102,189 | 145,512 | 139,014 | 137,015 | 102,001 85,407 71,143
Gas._..___.... 24, 532 36, 304 38, 896 50,162 58,476 54, 203 76, 463 74, 241 67,036 50,336 | r 45,666 36, 398
Oil__._.._ 14, 248 18,348 15, 465 21, 286 30, 867 35,380 45, 644 44, 930 51,285 36, 988 29,917 26,639 |_
Bolid fuel 6,788 5,330 4,437 6, 901 9,174 12. 606 23, 405 19, 793 19, 594 14, 677 9,824

) . ) 8,106

Water heaters, nonelectrie, shipments_._.___. do....| 185,780 { 210,074 | 213,754 | 237,837 | 255,072 | 243,490 | 322,909 | 280,683 | 286,907 { 257,999 i 250,134 | 266,442

MACHINERY AND APPARATUS
Blowers, fans, and unit heaters, quarterly:

Blowers and fans, new ordersi.._._thous. of dol.. 18, 619 25, 648 31,272
Unit heater group, new orders}___._._.__._. do.... 8,006 9, 592 17,871
Foundry equipment (new), new orders,
net . .o 1937-39=100__ 113.1 225.2 160. 6 204.9 622.7 401.8 693.6 483.8 526.8 885.5 526. 2 668. 0 638.6
Furnaces, industrial, new orders:
Eleetric. .- oo ... thous. of dol.__ 697 753 415 982 1,328 1,445 1,039 1,485 1,603 2, 157 1, 505 2,764 3,212
Fuel-fired (except for hot rolling steel)*_____ do.... 616 1, 300 837 1,392 1,166 2,247 3,927 1,817 2,306 2, 068 2,749 4,033 4,670
Machine tools:
New orders * o eecmaaee 1945-47=100 89.2 107.4 98.9 116.4 124.1 253.1 305.1 280. 6 289. 6 201.9 410.1 475.4 »615.8
Shipments do.._. 56.1 75.3 61.6 82.5 91.9 68.3 95.7 101. 6 100.9 110.9 135.7 r114.3 ?122.2
Mechamecal stokers, sales:
Classes1,2,and 3. ______._ .. .. ...... number. . r 659 692 r 814 743 1,450 r 2,234 r 4,430 3, 546 r 2,950 r 1,891 r 1,937 1,636 1, 509
Classes 4 and 5:
Number 95 116 r 120 134 226 r 248 352 r 358 259 174 176 174 163
Horsepower 28,564 | 38,8451 736,100 | 34,960 | 62,952 | r64,582 | 87,404 | r 64,638 | 66,472 | 38,343 73,142 | 61,953 | 38,095
Pumps, steam, power, centrifugal and rotary, new
orders. .o o thous. of dol.. 2,938 3,313 3,376 | 3,688 4,153 4,080 6, 429 5,191 4,985 5,961 6, 720 6,477 6, 480

ELECTRICAL EQUIPMENT
Batteries (automotive replacement only), shipments

thousands. 1,174 1,191 915 1,196 1,646 2, 060 2,839 2,925 3,007 2, 536 2,172 r 1,873 1,386
Domestic electrical appliances, sales billed:
Refrigerators, index________.__._....___ 1936=100__ 280 356 330 328 332 304 293 302 236 298 DTN R I
Vacuum cleaners, standard type.. number._| 263,515 ) 361,014 | 202,664 | 278,645 ; 250,190 | 279,967 | 341,232 | 327,524 | 331,415 | 265,310 | 288 756 287,177
Washers____________.___ _.do____] 343,000 | 423,800 ; 333,100 | 304,600 | 325,200 | 282,300 | 381,500 | 424,000 | 439,900 | 379,964 | 377,013 341, 328
Insulating materials and re! :
Tusulating materials, sales billed, index.1936=100.. 355 406 381 446 449 370 466 514 547 542 564 oo
Fiber products:
Laminated fiber products, shipments
thous. of dol.. 4,788 5,351 5,226 6, 069 6,165 5,164 6, 288 7,054 7,332 7,266 7,574 18,102 17,552
Vuleanized fiber:
Consumption of fiber paper_.._. thous. of Ib._ 3,439 3,988 3,735 4,319 4,328 3,831 4,721 4,674 5,048 4,844 4,738 5,399 5,153
Shipments of vuleanized products
thous. of dol... 1,269 1, 566 1,307 1, 534 1,523 1,271 1,717 1,794 2,088 2,036 1,965 2,244 2, 000

Steel conduit (rigid) and fittings, shipments
short tons. . 16,100 17,708 16, 515 17,219 21, 645 24,723 30, 543 29,123 25, 875 24, 439 27, 561 25,055 23,389
Motors and generators, quarterly:

New orders, index. ... ......_._.__.. 1936=100. ... __.___ r339 | . PR T334 || 551 (e 674 N o |eeeal.
Polyphase induction motors, 1-200 hp.:&
New orders_ . ... ... - 3 28,236 | el 25,436 || . 46,582 |ooooio oo 55,054 | ool
Bil'ings . ..o [ T 19,812 |\ . ... 24,608 | l|eoooo__ 29,610 | ). 37,905 Joe |l
Direct current motors and generators, 1-200 hp.:
New orders. __..._.______.__.__. thous. of dol_ .| ... 4,692 1 .. 6,106 | _________|____ R TA28 | 10, 648
Billings .. ... do.._ .| _____. 3,525 |l I 4,347 |l . 4,163 | .. 5,382
PETROLEUM, COAL, AND PRODUCTS
COAL
Anthracite:
Production..__....__._...__. thous. of short tons. - 2, 581 4,882 3,355 4,258 4,196 2,875 4,417 3,862 4,313 3,379 3,360 4,199 3,522
Stocks in producers’ storage yards, end of month
thous. of short tons._ 358 183 289 408 556 637 878 1,035 1, 298 1,416 1,268 1,068 815
Exports. .o .. do.__. 201 364 261 364 345 275 318 480 461 346 328 374 ol
Prices, composite, chestnut:
Retail -.dol. per short ton_.: 20, 51 20. 62 21.30 20.33 20. 36 20. 76 21.26 21. 52 21.74 21. 90 22.06 22. 14 23.24
Bit VVl.lolesale ________________________________ do.___ 16.190 16. 577 16. 692 16.207 16. 356 16. 498 16. 636 16. 739 16. 886 16. 980 17.121 17.134 18. 540
ituminous:
Production- . ._..__.__..____. thous. of short tons..| 12,145 53,594 46,615 45,798 45, 823 35,109 50, 083 47,297 51,376 45,512 47,497 | r 51,470 39,032

Industrial consumption and retail deliveries, total
thous, of short tons_.| 34,822 40, 033 36, 617 34,031 33,248 33,819 37, 954 36, 957 38, 887 40,033 44,875 § 46,376 41,312

Industrial consumption, total ______._____ do.__.| 25,458 30, 008 30, 041 29, 651 28,763 28, 581 30, 836 30, 202 32,902 33,270 35,596 | r 36,005 32,162
Bechive coke ovens_ ... _.do__._ 40 392 666 704 864 795 1, 006 903 1, 000 891 980 r 1,105 1,038
Byproduct coke ovens ceo-doo . 5,714 7,144 8,091 8,367 8,072 8,340 8,183 8,057 8,480 8,006 8,473 r 8,633 7,677
Cement mills_.____. . do___. 579 565 631 649 636 625 670 652 705 749 799 745 638
Electric-power utilities__ .do.__. 6,397 6, 900 6, 538 6, 645 6,779 6,797 7,782 7,456 8,186 8, 451 9,024 9,286 8,300
Railways (class I} __ . _.do___. 4,119 5, 522 5,341 4,926 4,727 4,750 4, 988 4,972 5,360 5,329 5,615 5,717 4,901
Steel and rolling mills. .do___. 649 745 663 622 558 539 583 553 611 668 795 848 765
Other industrial ... __ ..do___. 7, 960 8,740 8111 7,738 7,127 6,735 7,624 7, 609 8, 560 9,176 9,910 9, 761 8,843

Retail deliveries. ... _______________.___ do.... 8, 864 10,025 6,576 4,380 4,485 5,238 7,118 6,755 5,985 6, 763 9,279 10, 281 9,150

r Revised. » Preliminary. ! Beginning January 1951, data cover 3 additional reporting companies.

13ee note marked “1” on p. 8-34 of the June 1950 SURVEY regarding revised data.

JThe number of compantes reporting is as follows (1950): Polyphase induction, first half, 31; second half, 32; direct current, 29.

* New series. Data for new orders of fuel-fired furnaces are compiled by the Industriel Furnace Manufacturers Association, representing orders (less cancellations) for metallurgical and
other purposes as reported by 24 to 28 companies. Currently, the combined data for electric and fuel-fired furnaces account for about 80 percent of the industry total; data prior to 1949 will be
shown later. The index of new orders of machine tools, compiled by the National Machine Tool Builders’ Association, is based on dollar volume of shipments reported by members which are
believed to account for about 85 pereent of the total orders and shipments of the industry. See note in 1949 STATISTICAL SUPPLEMENT for description of tools included in the index. M. onthly
data for 1937-50 are suown on D. 24 of this issue; index for January 1950, 99.7.
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PETROLEUM, COAL, AND PRODUCTS—Continued
COAL=~—Continued
Bituminous—Continued
Consumption on vessels (bunker fuel)
thous. of short tons._ 12 19 45 85 82 88 78 87 84 83 40 T2 feemaaas
Stocks industrial and retail dealers’, end of month,
£:) I _.thous. of short tons__| 24,583 28,054 37, 590 44,795 51,376 51,979 58,964 64, 293 70,478 72,131 72,516 | 74,006 70,705
Industnal total 24,118 26, 893 36,047 42,840 49,198 49, 751 56, 620 61,836 67,714 69, 389 70,054 § * 71,766 68, 797
Byproduct coke oven! 3,449 4,848 7,491 9,572 11,280 10, 395 12,353 13,964 15, 666 16,329 16,776 § 16, 960 16, 417
Cement mills. __________ 528 553 668 771 902 944 1, 089 ], 181 , 283 1,361 1, 369 1, 418 1,318
Electric-power utilities. _ .do__. 11, 055 11, 167 13, 820 16,774 19, 505 20, 581 22,925 24, 940 26, 668 27,529 27,121 27,006 25,875
Railways (class I)...__._ _do____ 2,093 2,755 2,902 3,113 3,802 3,238 3,746 , 646 4,172 4,513 5,105 5,311 5,046
Steel and rolling mills_._ _do.___ 453 500 695 841 951 891 928 968 089 1,005 1,012 1,074 1,044
Other industrial._.._______ _do_... 6, 540 7,070 10,471 11,769 12,758 13,702 15, 579 17,137 18,936 18, 652 18,671 19,997 19,097
Retail dealers..__________._. - 465 1,161 1,543 1,955 2,178 2,228 , 344 2,457 2, 764 2,742 2,462 2,240 1,908
Exports.. .. 197 776 2,108 3,072 2,657 2,728 2,956 2,923 3,085 2, 582 1,827 2,257 (oo
Prices, composite:
Wega}h.,] ____________________ 16. 51 16.67 16.63 16.16 16.09 16.12 16.31 16, 47 16. 74 16.77 16. 80 16. 86 17.04
olesale
Mine run 8.795 8. 861 18.756 8.729 8.707 8. 689 8.698 8. 699 8.713 8.735 8.741 8. 741 8.971
Prepared sizes 9.766 9. 855 9. 456 9. 403 9.394 9. 380 9. 464 9. 562 9. 582 9. 582 9. 582 9. 582 9.735
Production:
Beehive.. _________._________ 38 248 424 449 568 505 644 587 640 578 626 r715 603
Byproduct.__ 3,956 4,979 5,663 5,868 5,657 5,855 5,756 5,671 6, 006 5, 666 5,981 6,077 5,398
Petroleum coke._ __.___._._.__._._.____._.__ 259 254 246 296 304 318 315 283 289 288 301 327 |
Stocks, end of month: :
Byproduct plants, total ________. 655 550 700 718 724 816 825 855 984 1,102 1,106 1, 100 1,069
At furnace plants_____ 448 448 581 611 612 642 599 584 661 752 813 905 932
At merchant plants. 207 102 119 108 111 174 226 271 323 351 293 195 137
Petroleum coke.____ 155 112 117 133 129 125 101 104 85 74 82
Exports 24 22 29 32 22 39 34 37 41 46 42
Price, beehive, Connellsville (furnac:
dol. per short ton..| 13.250 13.850 14. 250 14. 250 14. 250 14. 250 14, 250 14. 250 14, 250 14. 250 14. 625 14. 750 14. 750
PETROLEUM AND PRODUCTS
Crude petroleum:
Wells completed._. ... ... number._ _ 1,671 2, 009 1,826 1,994 2,349 2,135 2,315 2,031 1,999 2,211 2, 008 LOIT L.
Production. ___ .. . ... thous. of bbl__| 139,073 | 151,213 | 149,052 | 159,441 | 161,332 | 170,017 { 175,594 | 176,636 | 182,896 | 176,725 177,276 | 183,110
Refinery operations_________.percent of capacity__ 84 85 82 90 88 94 93 94 96
Consumption (runs to st]lls) _______ thous. of bbl__| 148,837 | 165,418 | 155,797 | 171,599 | 169,663 | 182,330 | 188,078 | 181,778 { 188,393 | 182,539 | 190,448 | 199, 958
Stocks, end of month:g
Gaso]ine-bearing inU. S, total______.____ do____| 243,750 241, 230 244, 605 239, 877 242, 287 240, 270 237,393 242,311 246, 424 249, 525 248, 463 243,307 ... ______
Atrefineries_..________________ do____ 59, 965 60, 647 62, 647 62, 944 62, 639 62, 845 61, 247 60, 884 61,993 61, 053 63,328 60,377 | _.__._.__
At tank farms and in pipelines.. _.do____| 167,916 164, 663 165, 373 160, 751 162, 506 160, 254 159, 357 164, 303 167, 490 171, 343 167,941 164,555 .. .___._.
Onleases. . ..o do_._.|] 15869 15,920 16, 585 16,182 16,142 17,171 16,789 17,124 16, 941 17,129 17,194 18,175 .. ...
Exports 2,328 2,153 2,968 2, 946 3.095 3,274 3,006 2, 654 4,033 3,229 2,917 2,013 (... ..
Imports 11, 891 14,924 13, 960 13,731 14, 359 13, 576 15,307 14, 607 15,496 13, 269 15,185 16,192 | ________
Price (Oklahoma-Kansas) at wellst_dol. per bbl__ 2.570 2.570 2.570 2.570 2.570 2.570 2.570 2.570 2.570 2. 570 2.570 2.570 2. 570
Refined petroleum produets:
Fuel oil:
Production:
Distillate fuel oil_.__._.__._..__ thous. of bbl__| 28,729 29, 070 29,301 30, 920 31,112 32,253 33,765 35, 392 37,723 36, 530 41,628 44,244 8 .
Residual fuel oil________________________ do____ 32,818 35, 768 31, 426 32,954 32,058 35,338 35, 585 35,343 38, 759 37,202 40, 475 42,397 | . ...
Domestic demand:
Distillate fuel oil 39,484 42, 604 28, 806 25,123 19,705 23, 864 26, 785 24, 864 29, 320 35,411 | r 55,343 57,355 |.._ ...
Residual fuel oil 47, 281 52, 085 42, 906 41, 955 39, 055 40, 743 44, 762 42, 668 45, 980 47,977 56, 198 56,223 | __.__
Consumption by type of consumer:
Electric-power plants 7,462 7, 868 5,319 5,673 5,275 5,324 6,043 5, 899 6, 145 6,194 6, 281 6,417 5, 573
Railways (class I)__._.._____ 3,791 4,033 3, 543 3,833 4,117 4,029 4,284 4,117 4,474 4,247 4,207 4,204 ... ...
Vessels (bunker oil) 4,169 5,088 5,064 4,713 5,039 4,477 5,422 4,772 4,980 4, 545 5,125 4,664 [____.._.__
Stocks, end of month:
Distillate fuel 0ilO. .. comamaaoaaos do....| 52,206 37,777 37,530 42,739 53,679 61, 664 68, 426 78,270 85, 643 86,113 71,948 58,424 1 ... __
- Residual fuel ofl_______ ... do....| 47,828 41, 860 39,979 39,482 40, 124 42, 165 40, 979 41, 966 45, 004 45,048 40, 750 40,317 | ... ...
[Lxports:
Distillate fuel oil_. ... ... do._... 1,036 1,001 863 714 626 1,011 809 916 1,124 935 801 660 |.._ ... ..
Residual fuel oil ... _______________ do.._. 644 1,193 958 861 1,398 935 1,221 802 632 1,071 1,326 663 |.. . ...
Prices, wholesale:
Distillate (New York Harbor, No. 2 fuel)t
dol. per gal__ .078 .078 .077 .078 . 081 . 081 .082 . 086 . 088 . 091 . 091 . 091 . 091
K Residual Okla., (No. 6 fuel)*____dol. per bbl__ 1.388 1. 438 1. 488 1. 590 1.625 1. 620 1.650 1. 650 1. 650 1. 650 1. 700 1.750 1.750
erosene:
Production..___.___________._.__. 9, 469 10, 100 8, 848 9, 790 8, 477 9, 091 9,828 9, 989 10, 264 10, 255 11, 261
Domestic demand.___ 11,413 12, 939 8,371 5, 700 4, 570 6. 926 7,035 7,920 9, 486 12,737 | r 16,817
Stocks, end of month 16, 126 13, 001 13,383 17,304 21,117 23,151 25,803 27,677 28, 202 25, 5206 19,723
Exports __________________________________ do 89 213 39 7 2 7 61 113 13 205 214
Price, wholesale, bulk lots (New York Har-
bor) Yo dol. per gal.. . 090 .089 . 089 . 090 . 092 . 092 .093 . 096 . 098 .101 . 101 .101 L1101
Lubricants:
Production____ _..thous. of bbl__ 3, 587 4,086 3, 645 4,039 4,002 4,151 4,686 4,646 4,087 4,906 5,068 5,061
Dormestic dema; d 2, 368 3,271 2, 544 3, 346 3, 588 3,339 3,822 3, 511 3,907 3,322 3,012 3,540
Stocks, refinery, end of mont 9, 341 8, 989 8,787 8, 280 7,736 7,427 7,145 6, 950 6, 973 7,283 7,849 8, 160
Exports 1,150 1,110 1, 250 1,160 910 21,009 21,101 21,281 2992 21,222 21,402 21,157
Price, wholesale, bright stock (mid
f.o.b. Tulsa)t. ..o dol. per gal_. .170 .170 .170 172 . 181 . 199 .220 . 255 . 268 . 270 .282 .290 . 290
r Revised,

1 Comparability of data is slightly affected in April 1950 by substitutions in reporting companies.
2 Excludes “‘special category” exports not shown separately for security reasons.

J'Includes stocks of heavy crude in California.

Price on new basis for March 1950 is $8.916.

tRovised series. Beginning in the July 1950 SURVEY, the following price series have been substituted for those previously shown: Crude petroleum, 36°-36.9° gravity (former series, 33°-
33.9°); distillate {uel oil, New York Harbor, No. 2 fuel, butk lots, £. 0. b. refineries or terminals, excl. all fees and taxes (former series, Pennsylvania, 36°-40° gravity); lubricating oil, bright stock,
conventional, 150-160 nscosny D, 0-10 pour point, mldcontment excl. all fees and taxes (f(nmer series, cylinder, Pennsylvama)

Hathor, No. 1 fuel, f. 0. b. refineries or terminals, excl. all fees and taxes) replace those for water white, Pennsylvania.
of the March 1951 SURVEY; kerosene prices hegmnmg 1935 are shown on p. 24 of the August 1950 SURVEY,
*New series. Compiled by the U. S. Department of Labor, Bureau of Labor Statistics.

hown on p. 20 of the March 1951 SURVEY; prices were inadvertently quoted as dollars per gallon instead of dollars per barrel.
ONew basis. Beginning January 1950, coverage was increased to include one East Coast terminal not previously reporting.

Begmmng in the April 1950 SURVEY prices for kerosene (N. Y,

Prices are for bulk lots, excluding all fees and taxes (Oklahoma, group 3).

Data beginning 1935 for all series except Kerosene arc shown on p. 20

Data beginning 1935 are
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PETROLEUM, COAL, AND PRODUCTS—Continued
PETROLEUM AND PRODUCT S=~Continued
Refined petroleum products—Continued
Motor fuel:
All types:
Production, total ________.__.__ thous. of bbl._} 73, 549 80, 786 77,606 84, 801 85,181 01,017 92,710 87, 539 90, 917 87.322 90, 945 94,132 |.__.______
Gasoline and naphtha from crude petro-
leum hous. of bbl..| 64,685 71,350 68, 254 74, 958 75.128 80, 365 82.367 76,939 79,815 76, 808 80, 229 83,773 |-
Natural gasoline and all products _do__._ 13,608 14, 586 14,016 14, 246 14,254 15, 002 15, 449 15, 466 16, 476 16, 256 17,241 17,314 | o.._..
Sales of 1. p. g. for fuel, ete., and transfers :
of cycle products thous of bbl__ 4,744 5,150 4, 664 4,403 4. 201 4,350 5,106 4, 866 5,374 5,742 6. 525 6,955 1 ____.____
Used at refineries. _ 6,773 7.352 6, 084 7,113 7.321 7, 506 8,510 8, 520 9,302 8, 968 9,011 8,045 | _____
Domestic demand 63, 366 78,739 80, 348 89,033 90, 170 91, 707 04, 537 86, 766 89,126 82,718 | r 81,063 80,576 |..___._._.
Stocks, gasolive, end of mon
Finished gasoline, total ... 124,177 | 124,924 | 119,584 | 112,915 | 106.026 | 102, 769 99, 423 97, 904 97.844 | 100,995 | 108,669 § 120,473 |.__. .. ..
At refineries.__.____ 81,457 83,399 76, 591 68, 403 61,771 58,891 56,743 55,676 55, 560 57,934 64,276 76,160 | ...
Unfinished gasoline. 8.619 8. 842 8,473 8,120 8,048 8, 286 7,644 7,844 7.920 8,010 8,100 8,006 | _________
Natural gasolineand allied products Ado_ - 8.098 7,708 7, 950 8,163 8,151 8, 730 8,667 8, 581 8, 226 7.636 7,355 To474 |
EXPOrtS. e do.... 1, 575 1,229 1,921 1,852 1,431 11,452 1997 11,853 11,823 11,486 12,109 19,182 |occnians
Price, gasoline:
‘Wholesale, reﬁnery (Oklahoma), group 3
dol. per gal__ . 096 . 095 . 095 . 098 .101 .102 .103 L 104 104 .104 .101 . 104 104
‘Wholesale, tank wagon (N. Y.)t..__. do___. .137 .137 .138 .142 .142 .145 . 147 . 147 . 147 .147 L 147 .147 .47
Retail, service stations, 50 cities._._._ do.__. .199 .197 . 200 .201 .202 . 205 .203 .201 .199 .202 .207 . 206 . 206
Aviation gasoline:
Production, total________._____ thous. of bbl_. 2,670 3, 348 3,137 3,781 3,954 4, 264 4,896 5,107 5,604 5. 468 5,909 5,780 |..o_....__
100-octane and above..___.________.__ do__.. 1,834 2,335 2,728 2,944 2,859 3,320 4,152 3,929 4,247 4,198 4,883 T 4,001 Lo .
Stocks, total . ...___..__ _.do._.. 8,026 7,758 7,446 7,138 6, 503 6, 656 6,133 6,000 6. 579 7,215 7,220 7,813 oo
) 100-octane and above_..____________._ do.._. 3,316 3,075 3,252 3,288 3,023 3,226 3,260 2,970 3.256 3,802 3,744 3,518 | ...
Asphalt:
g)roduction __________________ _short tons__| 458,700 | 602,700 | 669,800 [ 929,300 11,043,800 [1,173,300 {1.246,000 1,197,600 {1.140.200 | 875,500 | 717,100 § 681,500 |..._______
Stocks, refinery, end of month.__________ do._._(1,140,000 1,238,700 |1,326, 500 (1,298, 900 |1,155,300 |1,051,500 | 790,000 | 742,400 | 670,200 | 785,500 | 962,400 J1,108,000 |__________
Wax:
Produetion_____ ... ... thous. of 1b._; 101, 360 79,800 ; 102,200 | 104,720 08. 840 96,320 | 113,960 | 114,800 | 107.240 | 120,120 | 122,080 } 124,600 | ___.__._.
Stocks, refinery, end of month..____._.._. do__..| 144,760 | 137,760 | 140,000 | 151,760 | 158,480 | 161,560 | 151,760 | 145,880 | 135,240 | 135,800 | 141,120 | 144,760 | ._____.__
Asphalt pmductq shipments:
Asphalt roofing, total._____ ____thous. of squares__ 3, 255 3,816 4,447 5, 820 6, 146 5, 866 6, 934 6,161 6, 641 6, 208 5,183 5, 259 4, 354
Roll roofing and cap sheet:
Smooth-surfaced do.... 821 883 979 1,108 1,181 1,127 1,351 1,311 1,528 1, 535 1, 388 1,352 1,148
Mineral-surfaced. _..do_._. 779 860 962 1,188 1,242 1,212 1,471 1,339 1,519 1, 455 1,159 1,241 996
Shingles, all types._. _..do___. 1, 655 2,072 2, 506 3,524 3,723 3,527 4,113 3, 510 3, 595 3,218 2, 636 2,666 2,210
Asphalt sidings_ ... ... do 169 158 121 142 137 133 4 172 162 204 208 167 202 170
Saturated felts .. o short tons__| 35,168 43, 746 45, 880 58, 543 61, 591 59, 299 ‘ 63, 200 54,435 58, 215 57,613 54,759 71,675 61, 158

PULP, PAPER, AND PRINTING

PULPWOOD AND WASTE PAPER

Pulpwood:
Rgceipts _______ thous. of eords (128 cu. ft.).. 1,662 1,735 1,387 1,523 1,836 1,968 2,326 2,042 2,083 2,113 r2,121 2,481
Consumption_ ... do 1,768 1, 936 1,860 1,977 1,983 1, 864 2,093 1,082 2,160 2,108 r2,014 2,143 -
Stocks, end of month_. 4,675 4,473 3,999 3,542 3,392 3,491 3,724 3,780 3,704 3,704 r 3,815 4,154
‘Waste paper:
Recei%ts ______________________________ -] 557,634 | 632,344 | ©€04,058 { 638,275 | 639,504 | 568.803 | 711,910 | 688,843 [ 776,402 | 751,411 | r 740,953 § 809,638
Consumption_.___._. do 572, 188 651, 142 598, 526 640, 671 639, 505 560, 469 732,001 687,173 756, 727 752,065 {7 715,429 786, 641

Stocks, end of month 872,234 | 355,615 | 363,374 | 357,892 | 354,200 | 362,200 | 348,450 | 342,677 | 377,351 | 362,549 |7 386,552 | 411,765

WOOD
Production:

Total, all grades.. ... thous. of short tons_..] 11,095 1,199 1,162 1,246 1,219 1,164 1,314 1,226 1,369 1,327 1,251 r 1,349 1, 238
Bleached sulphate_ ... ____._..____ short tons_.| 7 131,720 | 146,640 | 139,388 145, 529 146,624 | 144,132 148,996 | 144,773 | 177,000 ; 168,086 | 162,222 ] 183,550 | 163,912
Unbleached sulphate..__ .. ... ______.__ do.. . |r422,907 | 453,072 | 450,022 | 480,143 | 468571 | 453, 963 512,519 | 468,025 | 529,945 | 511,043 | 467,746 |~ 526,488 | 490,986
Bleached sulphite_ _.__.....__.._._._____ do.._.| 160,266 | 183,146} 172,014 180, 213 172, 920 | 160,826 187,933 | 171,788 | 192,824 | 187,622 { 169,696 | 195,541 | 177,143
Unbleached sulphite. ... ________ do_._. 57,025 64, 601 57,232 59, 257 57,643 53, 735 63, 566 63,712 67, 824 68, 734 68,152 | 67,698 60, 336
<016 2 U R do.._.| 42,179 46, 096 44, 575 48, 300 47, 249 41,723 47,382 43,949 38,063 36,729 34,931 | 38,821 35, 545
Groundwood._ .. ocoooceiccmiaie e do....|"159,439 | 174,005 | 174,672 { 187,516 | 188,207 | 174,729 | 193,498 | 186,878 | 204,512 | 199,068 | 197,485 fr 215,190 | 195, 000
Defibrated, exploded, ete.____............ do....} 71,989 76,188 76,694 72,943 79, 535 76, 945 81,804 82,153 84,124 86, 249 88,868 | r 52,000 50, 000

Stocks, own pu]p at pulp mills, end of month:

Totf\l allgrades.. ... ... short tons_.] * 107,733 | 107,733 | 116,491 | 112,366 | 106,942 | 103,364 | 105,487 93,120 90, 331 88, 081 81,974 | r 90,397 93, 961

Bleached sulphate_. . d r9, 523 9,926 12,834 11, 824 12,220 13, 526 13, 696 13, 595 14, 533 14,424 10,162 10, 515 12, 255

r 8,216 8, 463 8, 587 7,367 7,784 8, 782 9, 512 9,415 9,620 9, 659 9,708 9,441 8,871
26, 937 25,808 28,126 26,042 25,667 21,701 24, 558 18,215 19, 446 18, 547 13,534 § 20,309 21, 760

Unbleached sulphite. 17,203 18,615 17,740 18, 555 13,552 13,313 12, 282 14,290 13, 787 12,854 12,525 § 712, 354 11, 502
Soda. .. ees - 1,456 1,414 1,735 1,483 1, 590 1,314 1,830 750 500 683 1,040 648
Groundwood._ .11 34,044 33,885 37,697 37,509 36,325 35, 614 33, 580 31,077 29, 309 29, 842 33,043 | r 35, 161 36, 777
Exports, all grades, total__.________________.__ do_.__ 5,629 5,528 5,926 7,331 7,80 6, 754 7,818 10, 223 6,479 8,882 18, 888 14,081
Imports, all grades, total ... _______._.____ do..__| 183,312 202,675 { 150,290 | 204,391 225,369 | 177,749 | 186,225 192, 495 207,456 | 208, 867 204, A58 219, 4535
Bleached sulphate. .. ___________________.____ 39, 615 42, 620 30, 837 48, 556 40, 444 29,479 35,754 29, 312 44, 529 35, 204 35,783 31,307 1.
TUnbleached sulphate. ~do. 28,325 35, 007 22,365 30, 980 48 899 34,330 40,953 34,382 36,736 28, 388 36, 472 40, 390 |-
Bleached sulphite__._ 51,531 58, 575 48,353 56, 115 59 980 47,022 46,193 58, 365 47,779 59,107 57, 207 54, 707
Unbleached sulphite. _.-do__..{ 389,898 39,005 28,030 41, 189 44,916 43,018 34,465 44, 997 53,955 52.720 43, 220 55,357 |-
Soda. __.ooaoioo. wo-do.___ 2,683 2, 983 2,333 2, 833 2, 851 2, 707 3,205 2, 868 3, 368 2, 936 2, 614 3,114 1.
Groundwood. ... ... ... do.._.| 20,456 23,973 18,071 24, 002 25, 974 20, 149 24,891 21, 708 20, 080 29, 675 28, 673 33, 637
PAPER AND PAPER PRODUCTS
All paper and paperboard mills:
Paper and paperboard production, total
. - thous. of short tons.. 1,796 2,032 1,900 2,047 2,029 1,813 2,184 2,085 2, 233 r2,193 r 2,096 2,246 [ ...
Paper (incl. building paper)... do___. 898 1,029 959 1,021 1,033 939 1,062 1,024 1.0°8 1, 061 71,037
Paperboard..._...___..__ 810 901 848 921 890 784 1,002 946 1,025 1,015 946
Building board 87 101 94 106 106 90 120 114 121 118 r 113

'Revised. 1 Excludes “‘special category’’ exports not shown separately for security reasons.

fRevised series. Beginning with the October 1950 SURVEY, prices have been revised to exclude Federal and State €0’ 1
Tanune o S , D a ate taxes; comparable figures for 193549 are shown on p. 24 of the
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PULP, PAPER, AND PRINTING—Continued
PAPER AND PAPER PRODUCT S—Con.
Paper, exel. building paper, newsprint, and paper-

board (American Paper and Pulp Association):f
Orders,new._.__________________.___ short tons_.| 747,742 | 858,342 810,402 | 848,656 | 918,164 852,625 | 870,578 | r 815,448 | r 821,664 | 932,231 803, 000
Orders, unfilled, end of month _do._._| 519,060 532, 895 538, 304 566,355 | 760, 260 913, 297 912,860 | = 877,359 | r 858, 760 |7 927,355 942, 200
Production. . . _._._... _do_._.j 736,448 840, 837 814, 697 817.773 ; TIA, 545 805, 715 | 7 866, 457 | 847,132 | r 824, 666 |~ 872,346 704, 600
Shipments . do____| 738,634 844, 503 812,556 | 822.024 723,630 815, 57 870, 994 852,096 | r 840,249 863, 824 788, 000
Stocks, end of month_____________________ do.__.| 340,315 | 336,644 341,001 | 338,255 | 330,944 313,665 | 305,900 | r 300,855 | 7 285,368 fr 295 569 | 301, 565

er:

Flgifﬂ?«g, THOW e e e do__._| 100,628 113, 260 108,185 ; 110, 740 135,210 114, 207 115,272 | 102,770 | r 102,340 |7 119,935 108, 000
Orders, unfilled, end of month 50,200 | 56,800 56,225 | 61,400 | 110,200 145,772 | 147.840 |~ 138,575 | 7 131,785 § 139,105 | 149,000
Production._- 92,899 | 104,613 105,620 | 103,702 | §3,735 108,968 | 7112.230 | » 110,141 |~ 104,152 {7 111,733 | 102,000
Shipments_ _____._____ 92, 368 106, 569 107,599 | 106, 950 80, 350 111,535 | 113,203 | r 112,035 |~ 109,129 {- 112,612 98, 000
Stocks, end of month__.__.____ 86, 350 84,395 81, 305 79,475 76, 910 09, 450 68,655 | r 66,760 | r 61,783 60, 904 64, 900
inting paper: ’

R R do....| 249,075 | 200,232 274,241 | 203,215 | 311,075 307,738 | 290,525 | » 284,615 | 238, 546 | 7338 540 | 274,000
Orders, unfilled, end of month _do__._| 234,200 238, 735 238,419 | 258,020 | 329,000 414, 165 4006, 900 395,050 | r 393,160 17436, 530 439, 500
Produetion. .. oo 244,781 288,123 275,228 | 273,049 | 238,605 280,260 | 7 206, 177 290, 449 | r 287,799 | r 299,199 272,000
Shipments. _____....._._. 247,125 285, 697 277,572 ) 273,605 | 239,675 281,172 207,782 296, 460 | r 290,427 | 295,176 271, 000
Stocks, end of month . 113, 660 116, 085 116,766 | 116,210 115, 140 115,310 113,870 | r 107,860 | r 105,230 | 109, 250 110. 250
Price, wholesale, book paper, ‘B’ grade, Eng-

lish finish, white, f. O.Db.pmill,.dol. per 1001b__ 11.30 11.30 11.30 11.30 11.65 11.78 12.15 12,15 12.53 12. 65 12.65

e D e short tons._| 262,560 | 304,000 286,588 | 295,568 | 312,314 276,558 | 208,200 | » 281,340 | 277 572 | * 302,705 | 266,000
Orders, unfilled, end of month _._.do_.__| 161,845 161, 610 167,945 167,350 | 218,870 227,71 231,200 | r 224,050 | r 215, 870 ¥ 7 229, 830 227, 800
Production. oo ... _do____! 264,135 | 300,675 291,592 | 296,290 | 258, 564 273,620 | 292,656 | r 202,284 | r 279,875 J 293,060 | 267,000
Shipments. .. .....__.. _.do.___| 264,065 304, 231 285,200 | 296, 157 260, 790 276,705 204,692 | r 288,472 | r 285, 750 | 288, 743 268, 000
Stocks, end of month .. ... _ do____ 85,320 81, 764 88,235 8, 86, 139 78, 265 76,305 | r80,115 | r 74,240 | ~ 78,565 77, 565

N?stmémz' 1. Newfoundland):d®
ada (incl. Newfoundland):
%}%duétion ________________ 399,247 | 451,635 459,937 | 440,967 | 439,255 437,579 | 456,443 | 456,743 | 430,551 | 453,019 | 425,097
Shipments from mills_______ o 376,834 | 426, 960 479,560 | 440,777 | 463,339 485,165 465, 253 477,708 448,775 423,343 400, 833
Stocks, at mills, end of month__._________ 157,601 182, 276 159,767 | 159,957 ; 135873 137,141 128, 331 107, 366 89, 142 118,818 | 143,082
nited States:

UConsumprion by publishers._.._____.._... r333,159 | 396,923 401,922 | 376,482 | 336,759 373,788 1 420,786 | 407,943 | 308,309 | 345,552 | 336,568
Produection.__.________ , 099 80, 571 89,719 88,420 | &G, 127 86,411 | 91,305 | r87,980 | r 85355 92, 691 81,381
Shipments from mills_ 70, 756 79, 027 86, 257 89,928 | 85,433 r 85809 | r92,779 | r85141 | 787,776 92,991 84, 596
Stocks, end of month:

Atmills._____ ... 7,352 8,896 9, 582 8,074 8,768 9, 207 7,823 10, 662 8, 241 7,941 7,426
At publishers. ___.___._. 328, 881 318, 036 288,684 | 303,524 | 339,424 372,943 366,782 | 334,783 | 328,018 | 346,258 | 331,440
In transit to publishers. 88, 593 86, 765 94, 187 78,935 93, 140 94, 271 88,332 98, 499 96, 942 93, 866 111,019
Imports... ... __.| 347,950 | 385,025 487,435 | 441,239 | 415 424 419,123 | 449,183 | 385,659 | 418,044 | 439,871 | _.__._.__
Price, rolls (New York) ol. per short ton__|{  100.00 100. 00 100. 0 100. 00 100. 00 100. 00 100. 00 106. 00 106. 00 106. 00 106. 00
Paperboard (National Paperboard Association):

Orders,new______..____._.____________ short tons__| 802,800 | 952,600 964,000 | 945,400 | 983,300 977,800 (1,039,000 (1,019,900 | 876,700 [1,177,200 | 987,900

Orders, unfilled, end of month .-do.__. 371, 800 395, 500 394, 100 524, 400 714, 900 694, 700 722,000 617, 200 761, 800 758, 600

Produection, total__..____._.___ 908, 600 934,600 | 907,600 | 816, 900 954, 400 |1, 023, 100 |1, 012,700 | 940, 500 [1,056,600 | 975, 100

Percent of activity. .. ... . 91 91 94 82 96 102 101 95 102 105

Paper products:

Shipping containers, corrugated and solid fiber,
shipments___....__._. mil. sq. ft. surface area.. 5,147 6,112 6, 081 6,073 5,840 7,010 7,384 7,064 6,857 7,577 6,926

Folding paper boxes, value:

New orders. - ccecaeaae 1936=100__} r2444.0 r 540. 2 r513.8 r540.8 r 586. 9 r745.0 r731.2 r710.7 r690.5 904. 1 875.6
Shipments. ol do_._.| r2432.8 r520.7 r497.8 r518.2 r424.1 r619.9 r671.7 r 666. 1 r668.6 73R.9 725.8
PRINTING
Book publication, total 829 846 892 774 850 962 1,138 1,028 1,157 776 793
New books___.__________ 619 671 695 566 650 816 877 811 915 601 613
New editions_ . ____ ... 210 175 197 208 200 146 261 217 242 175 180
RUBBER AND RUBBER PRODUCTS
RUBBER

Natural rubber:

Consumption. . ... ... _____ long tons._. 56, 580 60, 859 63, 813 63, 333 61, 402 61, 281 69,178 51,340 | r44,999 44,294

Stocks, end of month___.___________________ do_._.| 104,477 101, 691 100, 776 99, 457 93, 653 87,409 83,215 81.658 | 89,215 92, 927

TImports, including latex and guayule do___. 54,175 61, 481 60, 187 77,876 62, 004 61,153 78,740 73,393 69, 261 92,454

Price, wholesale, smoked sheets (New York)

dol. per 1b_. .195 . 197 . 286 . 309 .384 . 558 . 638 .732 L714 L7135 L734
Chemical (synthetic):

Production.___ -._long tons__ 29, 336 33,003 37,320 38, 569 43, 820 44, 460 44, 690 48,417 | r 52,199

Consumption_ ..ol d 31, 860 37,647 46, 308 48, 608 43, 687 49, 550 54, 507 48,261 | r 53,364

Stocks, end of month_ - 88, 381 86, 824 74,524 65, 346 67,085 59, 059 51,751 51,636 | r 52,758

EXDPOrtS._ - oo 596 635 646 634 724 645 678 r 581 749

Reclaimed rubber:

Produetion. .o 20, 424 23,037 24, 876 285, 869 24,374 29, 648 32, 685 30,171 | r 32,480

Consumption.____ 19,741 22,151 24,158 25, 253 22,377 29, 250 32,785 30,260 | 29,905

Stocks, end of mon 27,256 27, 602 27,837 28,470 30,371 33.3905 33, 530 33,960 | r 35,708

TIRES AND TUBES
Pneumatic casings:

Production ... ... . thousands._ . 6, 691 7,314 8,629 8, 469 8, 264 7,816 8, 659 7, 514 6,811 6,764

Shipments, total______ -7 do.__| 6,216 6,794 8,521 | 10,194 | 12,040 8, 226 8, 709 7,504 7,573 6, 961
Original equipment_____ _do_.__ 3, 247 2,830 3,119 4,056 3.884 3,814 3,782 3,213 3,245 3,035
Replacement equipment __ _do_.._ 2,870 3,858 5, 296 6,024 8,049 4,300 4,774 4, 140 4,199 3 812
Export_ ... _.do.___ 100 106 106 114 107 113 152 151 130 114

Stocks, end of month_ -do___. 11,797 12,355 12,367 10, 749 7,005 4,423 4,382 4,454 3,770 3, 5562

0B '¢ a7 o - TR T do___. 92 96 94 94 173 1107 1108 1152 1116 199

Inner tubes:

Produetion. ... oooooooooo . do.._. 5,803 6,223 7,089 7,537 6,916 7,074 7, 988 6,713 6,111 5,950

Shipments_._._...... ..do_._. 5, 610 5,733 6, 688 8, 459 9,629 7, 556 7,418 6,135 6,423 6, 595

Stocks, end of month___._._. _-do____ 11,059 11,432 12,110 11,248 8,422 6, 129 6, 400 6, 963 6, 608 5,852

Exports. S do____ 50 51 48 55 33 50 68 102 77 56

r Revised. 1 Excludes “speeial category” exports not shown separately for security reasons.
& Data for 193748 (incl. Newfoundland) are shown on pp. 22 and 23 of the May 1950 SUrRVEY, Further revisions for stocks at mills, end of December, are shown at bottom of p. S-37 of

the June 1950 SURVEY.

fRevised data for 1948 are shown on p. 23 of the May 1950 SURVEY.

2 Revised data, January 1950 (1936=100): New orders, 456.6; shipments, 450.3.
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STONE, CLAY, AND GLASS PRODUCTS

ABRASIVE PRODUCTS
Coated abrasive paper and cloth, shipments reams._| 144,609 | 157,524 | 154,385 | 165,746 | 165,781 | 151,278 | 258,575 | 206,809 | 197,500 | 177,371 155,823 | 189,440 | 184,326

PORTLAND CEMENT

Produetion_______________..__.______ thous. of bbi._} 13,115 14,301 18,134 19, 941 20, 709 21,884 20, 945 22,481 20, 226 19,116 | r 17,434 15, 201

Percent of capacity. ... 67 66 85 90 94 99 98 102 95 87 79 76
Shipments. ________.____._..__ _thous. of bbl__ 9, 824 14, 669 18,424 22,834 23,167 25,144 22,910 24,167 19, 791 12,477 12, 237 11, 204
Stocks, finished, end of month_______________ do__._ 23, 583 23,216 22, 936 20,050 12, 848 9,608 7,642 5,945 6,382 | r13,018§ r 18,222 22,129
Stocks, clinker, end of month___________._____ do.... 7,454 8,821 8,626 8,142 6,388 4, 900 4,029 2,852 2,962 r 3,925 5,473 7,001

CLAY PRODUCTS

Brick, unglazed: .
Produetion...____...._. thous. of standard bnck.. 345,731 | 397,905 | 448,513 | 550,420 { 573,586 | 560,839 | 622,664 | 585,205 | 635 594 | 586,505 | 491,267 | 480,607 |.____._.__
Shipments. ___ ... .. | 822,320 | 433,816 | 512,242 | 592,472 | 626,933 | 583,436 | 652,581 | 610,795 | 639,342 | 577,088 | 451,413 ) 470,730 |.________.

Price, wholesale, common, composite, f.o. b. phnr
dol. per thous__| 24.103 24.152 24.225 24.475 24,721 25.032 25. 208 25. 616 25. 866 26.057 | r26.378 | r 26,571 26, 603
Clay sewer pipe, vitrified:

Production. ... ... short tons__| 105,082 | 121,935 87,636 | 126,921 143,053 | 135,856 | 151,853 | 153,180 | 152,525 | 131,197 | 127,739 § 137,211 |[...__.....
do.___| 85668 113,060 | 102,000 | 145275 156,376 | 150,109 | 159,106 | 149,181 | 152,593 | 128,038 | 114,321 | 124,503 | ... ...._

Structnral tile, unglazed

Production 01,124 100, 988 98, 895 117,313 119, 300 118,089 119,119 | 115, 506 118, 702 106, 627 97, 247 108,816 | ooooeeeo
Shipments. e _| 83,238 | 104,774 | 111,465 126,632 | 126,601 | 124,465 | 135112 120,173 | 118,733 | 105 786 89,240 F 103,203 |_.______._
GLASS PRODUCTS
Glass containers:
Produetion. . ool thous. of gross. . 7,290 8,204 8,420 9,37 9,125 8,870 9,133 8,673 10,612 9, 451 9,321 10, 279 9. 201
Shipments, domestic, total.._._.._._.._____ do_... 6, 748 8,129 7,649 9,371 9, 045 9, 141 11,132 10, 437 8,967 8,104 9, 153 79,499 | 8. 563
General-use food: .
Narrow-neck food .. ... oo .. do____ 680 75 876 1,274 819 844 1,170 1,572 953 669 786 835 931

Wide-mouth food (incl. packers’ tumblers)
thous. of gross._| 11,968 2,111 1,871 2,217 2,375 | 12,476 3,204 2,672 | 12,474 | 12,145( 12,272 2410 1212

Beverage (returnable and nonreturnable)

thous. of gross. . 290 479 592 841 1,064 845 492 305 340 325 654 457 345
Beer bottles.._______ do. 263 451 475 632 75 700 669 582 563 459 532 450 541
Liquor and win 785 1, 140 964 993 908 1,005 1, 551 1,343 1,275 1,257 1,317 1, 543 1,425
Medicinal and to 1, 809 2, 062 1,856 2,158 1,849 1,909 2, 501 2,576 2,228 2,235 2,397 2,637 2,183
Chemical, houspho]d and indu 667 771 633 730 724 649 819 822 779 687 791 844 724
Dairy products _________________ 253 277 228 272 280 290 385 369 354 327 404 324 285
Fruit jars and jelly glasses do_._. 133 64 154 253 312 1333 342 197 m 0] &) ) Q)

Stocks, end of month 9, 595 9,454 10, 006 9,714 9, 382 8, 931 6, 743 4,865 6,123 7,079 6,776 *7,240 7,631
Other classware, machine-made:

Tumblers:

Produetion. .o coo_o._. thous. of dozens__ 5, 578 6,061 6, 515 6, 501 5,635 5, 209 6,548 5,925 6, 994 5,876 5,702 6, 959 6, 506
Shipments d 5, 552 6, 251 6,168 6,223 5.699 5, 264 7,222 6,070 5,498 6,107 5,253 6,831 ! 6,132
StOCKS - o o e . 9, 820 9, 642 9, 938 10, 237 8,719 8,667 8,091 8,118 8,877 9,593 9, 887 9,602 9, 940
Table, kitchen, and householdware, shipments
thous of dozens._ 3,179 3, 900 3,266 3,394 3,117 2, 530 3,671 3, 356 3,846 3,313 3,218 3, 667 3,364
GYPSUM AND PRODUCTS
Crude gypsum, quarterly total:
Imports_. ... ... ._. X - 704 |l 1,105 fooceommao] e 967
Production._. d 1,923 . 2,199 2,355
Calcined, production, quarterly total.______._do 1,768 2,047 1,948
Gypsum products sold or used, quarterly total:
Uncaleined . oo o short tons._)--ccaccua- 424,201 | |eaeolo 546,147 |l .. 578,262 |-ccecacoo el 626, 833
Caleined:
For building uses:
Base-coat plasters__._ ... __.._.__... 459, 766 584, 766 693, 048 595, 988
Keene’s cement__.______ 13, 066 13, 642 15, 863 15, 200
‘All other building plasters. 112, 638 136, 521 156, 429 147, 409
Lath_____ 659, 876 761, 573 |- 754, 849
Tile.. ... 10, 765 13, 449 12,012
Wallhoardo™ - - .. .. 725,128 759, 260 807 734
Industrial plasters________._.____...__ 67, 088 66, 674 74, 208
TEXTILE PRODUCTS
CLOTHING
Hosiery:
Production...._.______..._ thous. of dozen pairs_. 13, 042 14,072 12, 231 12, 530 12, 573 10, 090 15, 592 13,779 14,748 14,954 12, 851 14,971 14.337
Shipments____.__._ do____ 12, 950 14,126 11, 480 11,125 11,926 11,121 16, 449 15, 566 15, 794 14,752 11, 887 14, 637 14, 601
Stocks, end of mont. do___. 24 714 24, 578 25, 364 26, 794 28, 613 27, 582 26,725 24 937 23,892 24,093 25. 058 25, 789 25,526
COTTON
Cotton (exclusive of linters):
Production:
Ginnings§_....._.__.__ thous. of running bales__|_________. 215,909 {emcm oo cmi e 283 864 2,770 6, 459 8,793 9, 200 9,678 39,899
Crop estimate, equivalent 500-1b. bales
thous. of bales__|.___..___ 216,127 || e oo oo e oK 310,003
Consumption§.__ ... _ .. ________________ bales.| 739,482 ) 900,126 | 710,662 | 718,826 | 841,868 | 606,878 | 807,840 | 968,484 | 835,155 1,008,872 | 784,057 {1,040, 891 894, 602
Stocks in the United States, end of month,
totaly.. ______ . ____. thous. of bales__ 12,971 11,454 10, 287 9,159 7,463 6, 846 15,087 13,771 12, 681 11,366 10,174 8, 681 7.852
Domestic cotton, total . _____________ . __. do___. 12,869 11,316 10,153 9, 038 7,355 6, 749 15, 001 13,695 12,613 11,311 10,117 8, 638 7,764
On farms and in transit___________ do.___. 1,785 1,149 988 1,024 (42 350 9,374 7, 643 4,816 2, 538 1.512 792 881
Public storage and compresses _do____ 9,312 8,375 7,490 6, 484 5,357 i 5, 161 | 4,545 4,871 6,358 6,984 6, 651 5,626 | 4.603
Consuming establishments._ _do____ 1,772 1, 791 1,676 1,529 1,356 1,238 1,082 1,181 1,439 1,789 1,955 2,220 2,281
Foreign cotton, total .___._.._.___..___._. do__._ 102 139 133 121 108 | 98 86 76 68 54 57 44 88

r Revised. 1 Data for wide-mouth food containers include jelly glasses in February and July 1950, and both jelly glasses and fruit jars beginning October 1950.

2 Total ginnings of 1949 crop. 3 Total ginnings of 1950 crop.

& Includes laminated board, reported as component board. § Total ginnings to end of month indicated.

§ Data for March, June, September, November 1950, and January 1951 cover a 5-week period wiid for other months, 4 wecks; stock data are for end of period covered.
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Unless otherwise stated, statistics through | 1950 1951
1948 and descriptive notes are shown in the ~
1949 Statistical Supplement to the Survey | Fgl;}r’u March April May June July August Se]gte(;m- October N(;)veerm- D(g:::n- January Fg?;w
TEXTILE PRODUCTS—Continued
COTTON=—Continued
Cotton (exclusive of linters)—Continued
EXports . - el bales..| 654,948 685,775 | 470,653 539, 105 740, 533 264, 982 355,975 | 372,381 283,816 | 371,870 | 448, 561 316,626 |_._.___._.
ImportS. ..ol do__.. 70, 575 62, 076 8, 456 2, 513 1, 490 2,332 4, 730 22,732 11, 889 9,118 6, 407 , 342 | .
Prices received by farmers__.____.___ cents per 1b__ 27.5 28.1 28.7 29.2 29.9 33.1 37.0 40.0 38.9 41.1 40. 4 41.3 41.8
Prices, wholesale, middling, 15{¢’’, average, 10
markets. ... .. _____...___.. cents per 1b__ 32.0 31.9 32.5 32.9 33.8 37.1 38.1 40.7 39.8 42.2 42,6 44,2\ . ...
Cotton linters:{
Consumption thous. of bales__ 128 156 131 134 138 112 149 124 129 118 110 116 110
Production__________.. _.-d 158 147 107 78 58 49 68 132 207 189 145 151 105
Stocks, end of month___.___________________ do___. 580 561 580 546 610 436 340 337 409 461 518 542 542
COTTON MANUFACTURES
Cotton cloth:
Cotton broad-woven goods over 12inches in width,
production, quarterly._..mil. of linear yards..|__________ 2,449 || 2,401 |\ . 2,398 | e
_thous. of sq. yd_. 34,970 49, 266 52, 840 51, 428 52,322 35,935 45, 633 50,973 50, 162 45,715
_______________________________ do___. 4,283 7,481 4, 952 5, 042 4, 596 1, 905 2,918 2, 570 2, 796 4, 608
Mill margmsi ____________________ cents per 1b_. 37.52 36.72 33.10 31.74 31.66 35.96 43.58 48. 69 49.36 48.39
Denims, 28-inch._____________ do 30.3 30.3 30.3 30.3 31.8 32.6 34.5 36.0 36.4 37.8
Print cloth 3814-inch, 64 x 60 16.0 15.2 14.0 14.2 15.1 17.5 19.8 22.4 21.5 21.9
Sheeting, unb]oached 36-inch, 56 x 60__do_____. 17.4 17.2 17.2 17.2 17.2 18.5 21.8 23.8 24.5 24.8
Cotton yarn, Southern, prices, w holesale mill:
22/1, carded, white, eones____________ dol. per 1b_. .632 627 .620 .602 . 605 .671 776 . 833 . 851 . 877 . 887 .917 921
40/1, twisted, carded skeins___._._________. do___. .823 .821 .799 L7718 .786 L840 .925 1.007 1.072 1. 147 1.166 1.172 1.176

Spindle activity (cotton system spindles):§
Active <pmdles, last working day, total__thous._ 21, 663 21, 596 21, 301 21,458 21,474 21, 794 21,845 21,945 22,149 22,153 22,084 22,292 22, 221

Consuming 100 percent cotton__..__._____ do.__.| 20,417 20, 340 20, 048 20, 229 20, 221 20, 525 20, 540 20, 609 20, 758 20,751 20,730 20, 900 20, 885
Spindle hours operated, all fibers, total. mil.of hr_. 9, 765 11,808 9, 299 9, 467 11,076 7,754 10,333 12, 638 10, 713 12,979 9 942 13,273 11, 089
Average per Workmg ER e d 496 472 473 473 452 408 517 516 542 530 523 542 563
.Consuming 100 percent cotton.. 9,181 11,130 8,764 8,935 10, 435 7,284 9, 711 11, 860 10, 011 12,171 9,376 12, 459 10, 394
Operations as percent of capaeity_ ... ._____. 133.4 127.3 127.8 128.1 123.0 110.9 140.2 139.7 146.9 143.2 141.3 145.9 152.0
RAYON AND MANUFACTURES AND SILK
Rayon varn and staple fiber:
Consumption:
Filament varm________________.__.___ mil. of Ib._ 71.5 80.9 70.2 76.8 78.0 79.7 85.1 79.0 82.5 80.5 86.9 79.0 74.8
Staple fiber_ . ... do_._. 22.5 25.4 23.3 25.5 24.5 25.8 27.6 25.5 25.4 25.6 29.4 25.7 24.8
Stocks, producers’, end of month:
Filament yarn 13.3 12.3 14.2 15.6 14.4 13.1 10.5 10.0 10. 5 11.2 6.1 10.3 9.6
3.3 3.6 4.4 5.5 5.9 4.6 3.9 2.8, 37 3.5 2.0 3.8 3.8
4, 969 6,710 5,171 8,076 7,323 6, 653 7,463 8, 960 12, 457 12, 958 11, 845 12,075 joo_ ...
,
Yarn, vmcose, 150 denier, first quallty, mini-
mum filament_____________._.._. . per lb_. 710 . 710 .710 .710 710 . 732 .740 . 755 . 760 . 760 .770 . 780 . 780
Staple fiber, viscose, 116 denier___________ do___. . 350 . 350 .350 . 350 . 350 .355 .370 .370 370 .370 . 40" . 400 . 400
Rayon broad-woven goods, production, quarterly
thous. of linear vards. [..._._... 590,690 |- oo feceo. 551,842 ) ..o .. 569,460 | ___ . f.__.______ 600,952 ... ___
Silk, raw:
TIPOTtS oo hous. of 1b__ 617 628 669 705 744 1,033 902 1,307 1, 500 1,152 727 748 L.
Price, wholesale, Japan, white, 13/15 (N. Y)
dol. perlb__ 2.7 2.65 2.65 2.68 2.68 3.05 3.42 3.40 3.51 3.72 4.11 5.16 |-____.___
WOOL
Consumption (scoured basis):§
Apparel elass. ... . . ._.._. thous. of 1b._| 34,684 41, 730 31,108 32,468 39, 765 28, 816 38, 948 44,390 38,004 38,605 | r 28,896 40,095 | ...
Carpet class. --do__._ 15,724 19, 765 16, 652 16 204 18 445 9, 608 15,768 18, 360 16, 704 18, 380 14, 364 16, 595
TIPOTES. - oo oo e ee oo icccceae _.do..._| 74,651 66, 630 56, 964 54, 879 55,249 68, 773 74, 833 56, 832 49, 254 51, 584 42,994 73,059
Prices, wholesale,
Raw, Lomtory, 6ds, 705, 80s, scoured._dol. per 1b__ 1.625 1.625 1. 629 1. 698 1. 760 1. 800 2.045 2.481 2. 4869 2. 540 12.650 13.340
Raw, bright fleece, 56s, greasy .. ... .. do_._. . 570 . 570 . 564 . 620 .678 . 702 L7718 . 892 . 908 .973 11,131 11.420
Australian, 64s, 705, good topmaking, scoured, in
bond._ ... dol. perlb.. 1.575 1.575 1. 600 1.715 1.775 1.775 1. 965 2.725 12,515 12, 560 12,600 13,240
WOOL MANUFACTURES
Mﬁchmery activity (weekly average):§
Qom
Woolen and worsted:
Pile and Jacquard....thous. of active hours.. 86 83 86 87 86 70 102 105 119 108 133
Broad........... do 2,172 2,096 2,136 2,188 2,214 1,933 2,391 2,346 2, 502 2,346 r 2,275
Narrow___ 27 27 28 27 25 26 30 18 17 13 15
Carpet and rug:
Broad 166 169 170 159 160 101 172 160 177 172 162 162 (oo .-
87 83 85 82 76 51 83 81 92 85 87 85 Jooiiceo

79,834 77,269 79, 582 85,011 85, 662 74,410 96, 134 87,513 91,915 78,103 | 76,483
104,027 | 103,017 | 100,746 | 101,863 | 102, 418 85,975 | 115302 | 115,284 | 120,695 | 110,948 | r 102, 780
191 176

209 207 186 191 187 167 233 227 233
Wool yarn:

Production, total§ ... _____.__.__ thous. of Ib__{ 60,324 74, 610 60. 516 63,320 77, 555 51, 064 69, 848 81,815 69, 736 76,480 | 759,664 } 276,350
Knitting§- ... do.... 6. 664 7,835 6, 468 6, 784 8,725 5, 964 R, 384 9, 585 7,832 8,105 r 6,084 8, 355
Weaving§.__. ._dO. - 37,908 46, 495 36, 832 40, 012 49, 380 34,860 44,796 52,970 44 180 48,075 | 37,480 48, 215
Carpet and other§ .| 15,752 20, 280 17, 216 16, 524 19, 450 10, 240 16, 668 19, 260 17,724 20,300 { 716,100 19, 240

Price, wholesale, worsted yarn (Bradford
weaving system) 2/82s_______.___._. ol. perib._. 2.975 2.975 2.975 2.975 2.975 2.975 2.975 3. 665 4,125 4.175 4.175 4.754 foo oo ...
r Revised. 1 Nominal price. 2 Includes 540,000 pounds (on American system), not distributed by classifleation and not previously requested on reporting schedules.

¢Data for March, June, September, November’ 1950 and J. anuary 1951 cover a 5-week period and for other months, 4 weeks; stock data and number of active spindles are for end of period
covered.

1Scattered monthly revisions beginning 1944 (to incorporate new quotations for two constructions previously included at OP A ceiling prices) are available upon request.

J'Substituted series. See note marked “g’ at bottom of p. 8-39 of the July 1950 SURVEY.

§ Data for the third month of each quarter and for November 1950 and January 1951 cover a 5-week period; other months, 4 weeks,
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Unless otherwise stated, statistics throug};]h . 1950 L ,1951
1948 and descriptive notes are shown in the . R K
1949 Statistical Supplement to the Survey Febru- | praren April May June July August Segtem Qctober Novem- | Decem January Ff‘}?’,u'
ary er ber ber ary
TEXTILE PRODUCTS—Continued
WOOL MANUFACTURES~—Continued
Woolen and worsted woven goods, except woven
felts:
Preduction, quarterly, total ... 108,149 || 111, 647 115,875 | oooaeaos 122,105 8 |
Apparel fabries, total_ . _________ sl . 90, 956 92, 890 196,743 |-
2, 508 1,843 21,269 |-
88, 448 91, (47 292,849 |.
42,120 45,709 41,003 |-
40, 737 40.079 |. 47,204 |
Unelassified.. _._.__._... 5,501 5,259 . 4,462 |
Blanketing ... _.______.__. - I B 5,112 6, 555 6,282 [
Other nonapparel fabrics..._ - 12, 081 12, 202 12,850 | ...
Prices, whelesale, f. 0. b. mill: .
Suiting, unfinished worsted, 13 oz__dol. per yd._. 3.069 2. 995 3. 094 4.084
Women’s dress goods, flannel, 8 oz., 54-inch
dol. per yd.__ 2.475 2.475 2.475 2. 524 2.624 2.772
TRANSPORTATION EQUIPMENT
AIRCRAFT
Qjvil aireraft, shipmentsa ..o o oeoaeo . number_ . 225 326 320 377 369 321 354 301 204 242 305 255 239
Exportst. e do.... 52 52 & 68 47 94 48 84 40 54 85 DY TN
MOTOR VEHICLES
Factory sales, total o ... 475,465 | 580,602 | 559,311 | ©96,893 | 856,615 | 706,702 | 818,123 | 722,842 | 760,566 | 603,567 | 640,925 | 606,833 | 618,321
Conaches, total.___ . 133 199 268 412 598 397 457 423 553 584 664 661 521
Domestic. . o] 128 170 234 323 349 201 374 345 502 507 601 631 483

385,361 | 469,618 | 455,193 | 575518 | 720,688 1 505,067 { 682,782 | 616,827 | 651,160 | 504,445 | 521,371 ] 478,589 | 505,865
377,185 | 461,119 | 446,524 | 563, 119 | 702,935 { 581,069 | 669,550 | 602,423 | 635 544 | 490,855 | 507,120 § 459,567 | 481,239
89,071 | 110,845 | 103.850 | 120,963 | 135,329 | 111,238 | 134.884 [ 105592 | 108 844 08,538 | 118,890 § 127,583 | 111,935

Passenger cars, total.
Domestie. ___
Trucks, total

DOmMeStic . - oo 2| 80,939 99, 811 93,294 | 108,997 | 120,233 98,603 | 121, 303 93,378 97,116 80,832 | 103,522 | 109,262 94, 853
Exports, totald. s O 18, 268 17,639 17,257 20, 387 25,150 24, 807 24,927 22,724 23,070 27, 546 23,976 28,580 |________..
Passeneer cars. “do.. 8, 644 8,134 6.758 8,631 | 12,979 | 12,775 11,286 | 10,006 | 12,399 | 13,826 | 11.481] 12,430 | _ 17T
LN R T S S 9, 624 9, 505 10, 499 11,756 12,171 12,032 13,641 11,818 10,671 13, 720 12, 495 16,150 |_______...
Truck trailers, production, total._._..__..___do____ 3.493 4,395 4,385 4, 867 5,532 | 35,798 36,614 36,770 1 36,741 36,366
Complete trailers_._._ _do___._ 3,348 4,183 4,192 4, 650 5,337 35,605 26,435 36,533 3 6, 504 36,124
Vans__...____ _.do__._ 2,128 2, 523 2, 528 2,782 3,203 33,316 33,735 33,944 33,969 33,937
Allother. ___ _do__._ 1,225 1, 660 1,664 1, 868 2,134 32,289 32,700 32,589 32,535 32,187
Chassis shipped as such ___.do___. 145 212 193 217 195 3193 3179 3237 3237 3242
Registrations:
Now Passenger Cars . . . occooeooe _..do__._| 408,990 | 495,885 | 471,215 | 488,363 | 583,037 | 609,026 | 683,095 | 625,755 | 580,373 | 444,193 | 552,250 | 472.766 ... ____..
New commoereial ears_ . ________ o...do..__| 71,698 96, 266 92, 241 90, 786 91,512 | 117,040 [ 126,533 | 113,750 | 101, 169 84,142 89,273 88,058 | .. ____...
RAILWAY EQUIPMENT
American Railway Car Institute:
Shipments:
Freight cars, total . __________________ 2,051 1,712 083 2,193 4,074 3,474 5,203 5,131 5, 501 5,791 5,701 5,949 5,842

Equipment manufacturers, total. . do.. 922 830 235 1,211 3,385 2,148 2,787 2,395 2,444 3,352 3, 966 4,405 4,514
Domestic . ... 917 830 223 1,211 3,165 2,148 2,787 2,395 2,444 3,352 3,965 4,405 4,514

Railroad shops, 1,129 882 748 982 709 1,326 2,416 2,736 3,057 2,439 1,735 1, 544 1,328

Passenger cars, total____________ 64 87 82 113 106 94 104 70 71 58 54 26 19

Equipment manufacturers, tot: 64 87 82 113 106 93 102 63 71 58 54 26 19
Domestic. - oo oomeoooas 64 87 82 113 106 93 102 63 71 58 54 21 12

Railroad shops, domestic 0 0 0 0 0 1 2 7 0 0 0 0 0

Association of American Railroads:
Freight cars (class I), end of month:§
Number owned. - oo _._. thousands. . 1,742 1,739 1,733 1,728 1,724 1,722 1,719 1,719 1,717 1,717 1,718 1,719 1,721

Undergoing or awaiting classified repairs

thousands. _ 139 128 127 128 118 123 108 102 98 93 89 86 84

Percent of total ownership O.__.___________ 48.0 47.4 7.4 7.4 6.9 7.1 6.3 5.9 .7 5.4 52 5.0 4.9

Orders, unfilled__.______..___.____ number. . 25, 647 27, 011 30. 170 40, 405 39, 360 62,124 76, 582 94, 557 107,994 | 110, 781 109,174 | 126,438 | 135,936

Equipment manufacturers._ . _..do_._. 8, 455 1G, 715 13,766 24,338 21,936 37,342 48, 220 63, 485 76,279 79,493 78,137 91,431 96, 658

Railroad shops ... __.do__..{ 17,192 16, 296 16, 404 16, 067 17,424 24,782 28, 362 31,072 31,715 31, 288 31,037 35,007 39, 278

Locomotives (class I), end of month:

Steam, undergoing or awaiting classified repairs

number. . 3, 498 3, 407 3,308 3,217 3, 086 3,166 3, 239 3,218 3,135 3,111 3,114 3,257 3,283

Percent of totalonline. .. ________________. 12.5 12.3 12.1 11.9 11.7 12.1 12.4 12.4 12.3 12.2 12.3 13.0 13.1

Orders, unfilied:

Steam locomotives, total..__________ number_. 12 1 10 9 23 22 21 20 19 17 16 21 21
Equipment manufacturers._ --.d 0 0 0 0 0 0 0 0 0 0 0 0 0
Railroad shops_... .. ... 12 11 10 9 23 22 21 20 19 17 16 21 21

Other locomotives, total .. __ 1,099 1,088 1,101 1,000 977 1,110 1,367 1,419 1, 504 1, 640 1,628 1, 620 1.631
Equipment manufacturers. . _ 1,099 1,088 1,101 1, 000 977 1,110 1,367 1,419 1, 504 1, 640 1,628 1,620 1,631
Raitroad shops_ ... - .___._____ ¢ 0 0 0 0 0 0 0 0 0 0 0 0

48 107 54 81 48 69 53 61 56 32 47

2 585 0 3 5 10 8 8 0 1 4

46 52 54 78 43 59 45 53 56 31 43

INDUSTRIAL ELECTRIC TRUCKS AND
TRACTORS
Shipments, total . _________._____________ number. _ 183 229 204 203 268 199 237 263 290 242 291 440 461
Domestic. _ . - —do..._ 146 196 172 183 238 177 216 234 255 218 271 393 398
EXPOT . oo do___. 37 33 32 20 30 22 21 29 35 24 20 47 63
r Revised.

! Includes yardage, containing from 25 to 50 percent wool, not distributed between government and nongovernment orders as follows: Fourth quarter, 3,400,000 linear yards; third quarter,
2,625,000. 2 Not comparable with earlier data; see note 1. 3 Beginning July 1950, the industry coverage has been increased by approximately 7 percent. 4 See note marked ©. ’

' Publication of data for military shipments and the total, formerly shown here, has been discontinued by the Civil Aeronautics Administration.

1Excludes “‘special category’” exports not shown separately for security reasens.

§Not including railroad-owned private refrigerator cars.

OData represent freight cars awaiting repairs as a percent of total ownership (revised figures on the new basis for May~October 1949 were published beginning in the July 1950 SURVEY);
figures shown through April 1949 represent freight cars awaiting repairs as a percent of total on line,
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Cattle and calves. .. _._._..___. 2
Cement___ s —--- 2,5,38

Cereal and bakery products, price_
Chain-store sales.

Cigars and cigarettes_______ . __________.
Civil-service employees _ _ __________________ 12
Clay products (see also Stone, clay, ete,).___.

2.38
Clothing_ . .oaoa .o 5,6,8,9,11,12,14, 15,38
C -- 2,5, 11 13 14 15, 34 35

Construction:
Contracts awarded ... ______ ... 6

Dwelling unitsstarted ___________________

Employment, wage rates, earnings, hours._ _ 11,

12,13, 14 15
6,12

Highway_ _.____._____________

New construction, dollar value
Consumer credit_ ... _.______.___
Consumer expenditures.. .
Consumers’ price index._ _
Copper. ...
Copra and coconut oil___
€O L o e
Cost-of-living index (see Consumers’ price

Index) o e e

Cotten, raw, and manufactures. __. 2, 5, 6, 21, 38, 39
Cottonseed, cake and meal, cil.__.___________ 5
CrOPS e e e ce e e 2, 5, 25, 27, 28, 30, 38
Currency in circulation. o ... __________ 18
Dairy products . - oo cco oo 2, 5,14, 27
Debits, bank_ __________________________ 15
Debt, short-term, cONSUMEer . _ ..o 16
Debt, United States Government _ ..o ___ 17
Department Stores._ _ oo oo -—--9,10,16
Deposits, bank__..._. -- 15,16,18
Disputes, industrial . _ .. _._._ 13
Distilled spirits .o 27
Dividend payments and rates._ --- 1,18,20
Drug-store sales_____________.______.._._._ 8,
Dwelling units stacted .. _____ . _____..___ 7
Earnings, weekly and hourly_____..._._. 13,14,15
Eegs and poultry _ _ L L. 2,5,29
Electric power, production, sales, revenues__ . 26
Electrical equipment__ _ .. __________ 3,4,7,34
Employment estimates___ -~ 10,11,12
Employment indexes . _____._____ 12
Employment security operations 13
Emigration and immigration_ 23
Engineering construction. ... _.___________.._ 6
Ezpenditures, United States Government____ 16
Explosives.. . .o oo 25
Exports (see also individual commodities)___. 21
Ezpress operationa. o oo oo 22
Factory employment, payrolls, hcurs, wages.__

12,13, 14 15
Failures, industrial and commereial ... ___
Ferm income and marketings . __ - 2
Farm products, and farm prices._. -.— 2,5
Farm Wages o o ccuecnomccwna - 15
Fatsandoils. __________.__ 5,25,26
Federal Government, finance_____.. -~ 16,17
Federal Rescrve banks condition of .. ___..__ 5,16
Federal Reserve reporting member banks_ ... 15,16
Fertilizers_ . o o e .24
Fiber products 34
Fire10sses. o oroc i mcmcecmmeamen 7

Pages marked S

Fish oils and fish. v v occccmcacm e 25,29
Flaxseed_ . 25
Flooring 31,32
Flour, wheat_ ... 28
Food products_ . oonan 2,

3,4,5,7,8,9,11, 121427282930
Footwear _ .. oo 2 5,8,9,12, 14, 15,31
Foreclosures, real estate_.__ . __________._. 7

Foreign trade, indexes, shipping weight, value
by regions, countries, economic classes, and
commodity groups_ _ .. __ . eaaa.

21,22
Foundry equipment_____._..___.. 34

Freight cars (equipment).__..__..
Freight-car surplus and shortage__
Fruits and vegetables_ .. .____.____

Fuel oil

Gasoline_ __________ . _.__ 36
Glass and glassware (see aleo Stone, clay, etc,). 2,38
Generators and motors. .. __ . _____._._..__. 34
Glycerin___._.._..___ 24
Gold - e

Grains. . . ._.o_-____ 5,19, 21,28
Gross national product. 1
Gypsum_ __..__._.. 38
Heating and ventilating equipment_ -. 33,34
Hides and skins____ o om o 5,22,30
Highways._._. e 6,7
HOgS - e 29
Home Loan banks, loans outstanding.. ;

Immigration and emigration
Imports (see also individual commodities),

Income, personal_______ .. __._. 1
Income-tax receipts__ _ 16
Incorporations, busmcss, 4
Industrial production indexes._ 2,3

Instalment loans_________________
Instalment sales, department stores_

Insulating materials _________._.___.
Insurance, life_._.____.___
Interest and money rates
International transactions of the U. S._____ 20, 21, 22
Inventories, manufacturers’ and trade______ 3,9,10
Iron and steel, crude and manufactures..._.__
3,4,6,11,12,13, 14, 21, 32, 33
Jewelry, sales, inventories, sale credit__.____ 8,9,16
Kerosene . cceccacmcctccnscma—n———— 35
Labor disputes, turn-over. ... .occeacnx ———— 13
Labor force_ ... _____.___ 10
Lamb and mutton.__ 29
Lard cemeo .- 29
Lead o _____. 33
Leather and products - 2,3,4,5,12, 14, 30, 31
Linseed 0ily o ccmmem oo fmama 2.
Livestock _ oo e e 2,5,29
Loans, real estate, agricultural, bank, brokers
(see ailso Consumer credit) 5,16,17, 19
Locomotives.  amau oo cmeeoaan
Looms, woolen, activity.._. 39
Lubsicants . oo e 35
Lumber__. . eea e 2,5,11,12,13, 14, 31,32
Machine activity, cotton, wool ______._____.. 39
Machine tools . .o 34
Machinery .. 2,3,4,11,12,13, 14,18, 21, 34
Magazine advertising_._ __ ___________ ...
Mail-order houses, sales.__ ______._...._ 10
Manufacturers’ sales, inventories, orders._ 3,4
Manufacturing production indexes_ __ _._._... 2,3
Meats and meat packing__._____. 2,5,11,12, 14, 29
Metals. o .ownaw -~ 2,3,4,6,11,12, 13, 14, 15 18, 32,33
Methanol . e 24
1K o e m
Minerals_.._ .. 2,3,13,14, 15
Money supply - v o oo e e
Mortgage loans_ 7,15,16
Motor fuel _ _ . anaeooan
Motor vehicles_. . -e- 3,8,9,40
Motors, electrical - _ . . __..
National income and product 1
Newspaper advertising____._____
Newsprint._.__._____..._ -
New York Stock Exchange
Oats et —————————
Qil burners.__
Qils and fats__
Oleomargarine
Operating businesses and business turn-over._-~ ' 4
Orders, new and unfilled, manufacturers’__.__ 4
Paint and paint materials__._______________ 5,26
Paperand pulp_..____...__ 2,3,6,11,12, 14 36 37
Paper products._ oo Lo 37
Passports issued. . ..o iocaeooo
Payrolls, indexes_. .. .. __.. . 12
Personal consumption expenditures._ - 8
Personal income . - _ _________ . coenns . 1
Personal saving and disposable income._..... 1

Petroleum and products__________._________
3,4,5,11,12, 13, 14, 15, 21, 22, 35, 36
Pig i10Mmema s cm e me e e m e nan 32

" Profits, corporation.

Plant and equipment
Plastics and resin matenials, cynt!

Pl wood__--.._--_-__-....-_---_--.v.”....,...’.. =

Popu!ahrm - P

dual commodities):
Consumers® price index...._.ic.-a -
Received and paid by farmers----.-------
Retail price indexes T s
Wholesale price mdaes ‘.---
Printing, . oot

Public ntilities._._.....
Puliman Company . ..o weo oo
Pulpwood..._-. SN
Pumps

Purchaning power of the dollar..cauecan.uaa - :
Radio advertising. ... _wonZilo i

Railways, operations, equnpment, ﬁnmciil
tistics, employment, wag

INDEX TO MONTHLY BUSINESS STATISTICS, Pages S1—S4.0mmirmmmm

B YA 2

1112, 19, 1415, 17, 18, 19, ao,,zz.ns )

Railways, street (aee Street rsulwasm. ete.).

Rayon and rayon manufacturcs..--_--,---... e, 6,39

Realestate.. ..o nnna - i

Receipts, United States Government. .. ..ia’

Reconstruction Finance Corporation, lomns....

Refrigeratora.._..___._.._ B e et
Rents (hoysin af)' index. ... ____._. -cmmnmbna
Retail tra 1 retail stores, chun -atores; de-

partment atoru, mail otder, rural
mer
Rwﬁi&"&id siding, a
Rosin and turp

Olbi.

Rubber, nutural, synthetic, and’ Mdﬁeﬂ,
R e e
u industry, production in -
ventories, em’ployment, payrolls,

; -w 22.37

earnings. ... rmm—— e ——— e ‘,g, 3,4
ve. : : b
Saving, p ol..
Savings deposits.. .
Securities i -
Service industries. ____..__._
Sewer pipe, clay ... -
ggeeg alnd lamba.
ipbuilding. . ... ..
hoes_ .. _.. y 5.8,9, 12, ,14, 15, 31
Shortenings. . _...._. -_-.\_-...--.

Silk, imports, prices.
lever _____________

R

s 22, 39

—cimana O

Skin: e desinne 5,22 30
Slaughtetmg and meat packing,
n, 12, 14, 29

Soybeans and soybeean oil 25
Spindle activity, cotton, wool. . _..l i eoce s 39
Steel ingots and steel manufactum (ue also

Iron and steel).._.. . _.__. wamramsian 33, 33
Bteel, 80TaP e e e e FERPLARII 32
Stocks; department stores (sce also Mm

turers’ inventories). ... .. _._.l_ .l .. 10
Stocks, dividends, issues, prices, sales, y:elds © 20

Stokers mechanical

Superphosphate.

TR e e
Telephone, telegraph, cable, and radio-tel- -

graph carriers. . ___._.._... 1,13, 14, 15, 19, 20,23
Textiles 6,11, 12, 14 5, 2 ,39, 40

Vegetable oils.
Vegetables and fruxta ........ 2
Vessels cleared in foreign trade..---,._..-.,-,.-
Veterans® loyment allo

Wages, factory and mxscellaneoua------.- 13,
Washers._ ..

Wax.

Wheet and wheat ﬂour_, -
Wh price i
Wholesale trade...___. ..
Wood pulp. o cceeeccee e
Wool and wool manufactures

78 1%2714,15,37
- 4, 5,7 8’, ll 12, 14, 15, 30
Tools, machine_ R S,
Trade, retail and wholmale 3 4 8.9. 10,13, 13, 14, 15
%ranmt lmztsi, tocal_ e T s Lot
rangportation; commaodity an e &
Transpm'tatxonieqmpment.,__ 2 w , 1.3, 14,
Travel. ... e
Truck trail 40
Trucks. caeecimeorn 40
Turpentine and rosin 24
Unemploymcnt and unemployment ooumenu 10.1
........................ mamenneeaoo 10, 13
Umted States Government bonds., saguc s 17 18' 19
United States Govetnment ADance. Lo 17
Utilities. o i ueeaonn 1,5,11; 13,14, 5,:17, 18 19, 20
 Vacuum cleaners.... 34
Variety stores. . .... 9

P SR »3,5,21 %7

13

14 15
34
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o o o lhe slalislical a%ﬂmoe %/r ceerrent business a/naﬁ/dm

More than 2,600 series of commercial and governmental statistics for the business world are included in the
1949 Statistical Supplement presented by the Office of Business Economics as the historical record of series now
appearing monthly in the SUrRVEY oF CURRENT BUSINESS.

ee e Wﬂﬁw%and%m[wwmw

The Supplement provides monthly data from January 1945 through December 1948 and annual averages of
monthly data from 1935 through 1948, plus complete annotations for meaningful use.

¢ e o0 comﬁ/e/e coverage

Business indexes on income payments, farm marketings, industrial production, orders, shipments, inventories;
statistics on construction, advertising, postal receipts, domestic trade, employment, wages, pay rolls, banking,
commercial failures, life insurance, foreign exchange, corporation profits, public finance, securities and commodity
markets; authoritative figures on exports, imports, transportation and communications, commodities, and many other
classifications for business use.

e e 0 ew/téwza[m%ﬁﬂ@

Complete descriptions and explanations of the data covered in the tables and in the monthly Survey oF
CurreNT BusiNess, providing the reader with information essential to the proper use of the data—definitions
of the statistical units employed, methods by which they are collected, adequacy of samples. In addition, the notes
direct the reader to sources of monthly and annual data prior to January 1945 and call attention to changes in the
nature of the data affecting their comparability. Exact sources are listed.

Auwailable from the nearest Depariment of Commerce field office or from the Superintendent of Documents
U. S. Government Printing O ffice, Washington 25,D.C. Price $1.25



