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THE

usiness
SITUATION

PA¢

By the Office of Business Economics

ECONOMIO activity during the first 2 months of 1950
tended slightly upward from the rate prevailing at the
close of last year. The improvement in aggregate demand,
which progressed unsteadily during the second half of 1949
from the summer low, was extended both at retail and in
industrial segments.  Consumer purchasing in particular
was firm ag personal incomes were boosted by the substan-
tial payments to veterans depicted in the accompanying chart.
Business purchasing remained in line with the volume of
gales, in contrast with most of 1949 when the book value of
manufacturers’ inventories was sharply redueed.  Private
apital formation increased while government expenditures
were steady.

Investment expands

The advance in private investment in fixed capital was
attribuiable both to the continued strength in residential
building and to a firming of business outlays for plant and
equipment, which stemmed the downturn in thig segment in
evidence through the second half of last year. Total con-
struction activity rose through January and February to a
level of 5 percent above the December volume, after sea-
sonal adjustment, and—as opposed to the situation in
1949—there were appreciable gains for commereial and
industrial as well as for residential building.

The inerease in the construction of stores, restaucants,
garages, warchouses, office and loft buildings mirrored the
substantial expansion in residential arcas steadily in prog-
ress since early last year. The advance in industrial build-
ing followed the improvement in geuneral business activity
last fall. Coupled with this was a firming in the demand
for producers’ equipment.

Manufacturing output improves

The flow of new orders to manufacturers in general rose
sharply at the start of the new vear, and industrial produc-
tion and manufacturers’ sales increased in almost all cate-
gories. In February there were some reductions resulting
from the coal strike but the basic trend of output remained
firm, while in mid March the rate of output m industries
affected by the stoppage, such as steel, elimbed rapidly.
Total employment in February was down from Decembor
by about the usual seasonal amount, with some gains —after
seasonal adjustment—in manufacturing and to a lesser ex-
tent in construction.

New orders exceed last year

In aggregate value new orders received by manufacturers
in January reached $18.8 billion and were 12 percent above
both December and January last year. Fourfifths of the

1
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increase for January this year occurred in those sectors of
manufacturing where orders are usually taken for future
delivery and hence are reflective of future sales movements.

In large measure the orders rise was a material expression
of the general atmosphere of business optimism prevailing at
the opening of the new year. But in part the spurt in new
business may have represented a ‘“borrowing of orders”
which normally would have been made later. Anticipation
of price increases in metal fabricated products stemming
from higher costs of steel probably prompted the early
placement of some orders. The possibility of future dis-
ruptions in manufacturing output arising out of the coal
situation may also have hastened order commitments.

A particular feature of the developments in January orders
was the high level of new business for durables. The 23 per-
cent rise over December brought aggregate value of new
commitments placed with the heavy-goods industries to
$8.6 billion. This aggregate compares with previously re-
corded highs of $7.6 billion in September 1949 and $8.9
billion in June 1948

The motor vehicle industry (where new orders are con-
sidered equal to sales during a month) contributed largely to
the January gain, with an increase of more than one-third
from the preceding month. However, commitments placed
with other durable-goods industries—largely for future ful-
fillment—increased 20 percent from December to a total
of $7.3 billion.

Of most interest was the pick-up for the machinery other
than electrical group, shown in the accompanying table.
The gain halted at least temporarily the downtrend which
had characterized most of 1949. Orders for electrical ma-
chinery continued close to the higher level achieved in the
fourth quarter of last year.

Among the metal producing industries, January changes in
new business were more moderate. For iron and steel the
rise of 12 percent continued the general upward movement
which began in late summer. New business in nonferrous
metals moved up in both December and January after
rather sharp declines from September values.

New orders for nondurables gained 4 percent in January
but the aggregate value of $10.2 billion was below the
September 1949 high of $11.8 billion and equal to January
1949. For a large proportion of these industries new orders
are equal to sales, so that the January dollar value in large
measure reflected the seasonal contraction of sales in those
industries. Among those nondurable-goods groups where
orders are taken for future delivery—such as textiles and
paper—new business was generally up sharply.

Backlogs increase $1.4 billion

Manufacturers’ sales increased in January, but not to the
extent of the rise in orders. Consequently unfilled orders on
the books of producers at the end of January were $1.4 billion
higher than at the end of December. Practically all of the
rise—$1.3 billion—occurred among the durables though per-
centagewise the nondurables increased almost as much.
Backlogs held by durable-goods industries were valued at
$19.9 billion and those of nondurable-goods producers at
$3.4 billion.

Durable-goods backlogs at the end of January were equiva-
lent to 2.8 months of sales. This average represents a sizable
rise from the August-September lows of 2.3. The best
information currently available indicates that the immediate
prewar ratios were about 1.5.

The largest January increases—about 6 percent—occurred
in iron and steel and general machinery and transportation
equipment (except motor vehicles). The increase in back-
logs for iron and steel was due largely to the fabricating por-
tion where the rise was somewhat higher than in primary
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manufactures. Most of the increase in the general machiner;
group was in the agricultural, mining, construction, stor
and service machine portion. Backlogs of orders for air
craft were up sharply from year-end levels but those fo
railroad and shipbuilding equipment declined.

Table 1.—Value of Manufacturers’ New Orders

[Billions of dollars]

1949 1950
Item T
Janu- ' Sep- Octo- No- | Decem-! Janu-

ary |tember{ ber [vember; ber ary
All manufactaring.. ____________________ 16,9 19.4 18.4 18,2 16.8 18,¢
Durablegoods_.______________________ 6,7 7.6 7.4 7.4 7.0 8.1
Ironandsteel____________ ___________ 2.0 1.5 1.8 1.8 i.9 2.
Nonferrous metals. __. .6 .6 .6 i .5 .t
Electrical machinery _ 7 .8 .8 .7 .8 L
General machinery..__._ 9 1.0 1.0 | 1.0 ¢ 1.0 1.:

Transportation equipment, excl. !

motor vehieles.______._____________ *) .4 .2 7 .2 L
Other durable goods 1_.____________. 2.6 3.4 3.0 2.7 2.6 3.
Nondurable goods_____________.______ 10,2 11.8 10.9 10.8 9.8 10,:

*Net cancellations of orders,
! Includes motor vehicles.

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

Veterans® dividends expand incomes

The flow of National Service Life Insurance dividend
payments to 16 million veterans, which began on January
16, was calculated to expand personal incomes in the Natior
as a whole by about 4 percent during the first quarter of
this year—an advance which was partly offset in February
by reductions in income due to the work stoppage in coal
In all, the dividend payments will amount to $2.8 billion.
about three-fourths of which was expected to be distributed
by the end of March. The actual and planned rates of
payment, computed on an annual rate basis, are shown in
chart 1.

The effect of these payments on the gross national product
will, of course, be limited to its impact on the over-all
volume of production and the level of prices. This, in turn,
will reflect: (1) the extent to which receipt of dividends
leads to increased spending on goods and services by veter-
ans; and (2) the extent to which this rise in expenditures
induces an advance in incomes and spending for other indi-
viduals and business firms.

Table 2.——Adjusted Service Bonds (1936), Armed Forces Leave Bonds
(1947), and National Service Life Insurance Dividends (1950)

Aggregate Aggregate Number of Average value
v'llu%gof bonds value as per- | veterans re- of bond issue
Year ‘0‘, dividend | centage of dis- | eeiving bonds | or dividend
nts posable or dividend payment per
payme income 1 payments veteran ?
Billions of
dollurs Percent Mllions Dollars
1936 ... 2.0 2.9 3.5 558
1047 . 2.1 1.2 10.1 207
1950 o . 2.8 1.5 16.0 175

1 Aggregate value as percentage of disposable personal income at seasonally adjusted annual
rates in the second half of 1936, 1947, and 1949, respectively. .
2 Averages based on detailed rather than rounded figures given in the table.

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

Some information bearing on the behavior of veterans in
similar circumstances in the past may be of interest. Rough
parallels to the current flow of dividend payments are to be
found in the permissive redemption of Armed Forces Leave
Bonds on September 2, 1947, and the payment of Adjusted
Service Certificates to veterans of World War I in 1936.
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In both cases interest-bearing bonds were issued to veterans,
to be redeemed upon request.!

The salient data relating to these two bond issues, as well
as to the dividend payments in 1950, are given in table 2.
It will be noted that the current disteibution is the largest of
the three on an absolute basis, and is larger than that in
1947 even when expressed as a ratio to the higher volume of
disposable income now prevailing. The current distribu-
tion is more widely dispersed and payments to individual
veterans are on the average considerably smaller,

Redemption pattern of 1936 and 1947 bond issues

Of particular interest is the rate at which bonds were
redeemed in 1936 and 1947, depicted in chart 2. In both
cases a large proportion of the bonds were cashed in
promptly—62 percent at the end of 4 months in 1947 and
69 percent in the comparable period in 1936. Thereafter
the rate of redemption declined sharply. At the end of a
year, on both occasions, 77 percent of the bonds had been
redeemed and at the end of a year and one-half, 80 percent.
As to the disposition of the redeemed portion of bond issues,
a survey of the use and ownership of liquid assets by the
Federal Reserve Board indicates that about 20 percent of
the cash so obtained in 1947 was used to pay off debts or
was otherwise saved.

This type of information is only of limited value because
it does not indicate changes in the concomitant disposition of
other sources of income and of other assets. Only if these
were known could inferences be drawn as to the total of
veterans’ spending and saving in response to such payments.
Also, it should be noted that economic conditions currently
differ widely from those in 1936 and 1947, and that veterans’
behavior might correspondingly be different. However, if
current experience follows the 1947 pattern, it may be
expected that a substantial part of the $2.8 billion payment
will enter the spending stream during the calendar year 1950.

Retail sales expand

While it is likely that the payments to veterans have already
provided stimulus for the volume of retail trade, past experi-
ence as well as current data suggest a gradual rather than an
abrupt adjustment to the amount added to personal incomes.
Neither in 1936 nor in 1947 was there a bulge in consumer
expenditures comparable to that in personal incomes at-
tributable to the bond redemptions, though in both years
consumer purchases rose steadily. In the present case
retail sales exhibit continued strength in virtually all lines
with pronounced improvement in the homefurnishing and
building materials and hardware groups.

In January retail sales were above the same month a year
ago and only 1 percent below the postwar peak of December
1948, after seasonal adjustment. When lower prices are
taken into account it is apparent that the physical volume
of trade is at a record level. Data now available on de-
partment store sales suggest continued strength in this
segment in February.

Changing pattern of retail trade

The most important element supporting the total volume
of retail sales throughout most of 1949 was the expanding
supply of automobiles. In recent months there has been
considerable recovery in some lines in which weakness had
developed in the early months of last year—especially house
furnishings, electrical appliances, hardware and building ma-

1The 1947 bonds were issued pursuant to the Armed Forces Leave Act of Angust 9, 1946,

and were dated in accord with the separation dates of veterans from the Armed Forces. All
stich bonds, however, became redeemable on September 2, 1947,
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terials, and men’s apparel. Nevertheless, automobiles re-
main the most important single consumption item for which
the backlog demand has not yet been exhausted and since
1948 their sales have accounted for an abnormally large
proportion of total consumer expenditures.

Chart 2.—Redemptions of Adjusted Service Bonds and
Armed Forces Leave Bonds: Cumulative Percentages of
Totals Issued

s 1936
% 20 4 A S O N D
100 T 17T T 711 ‘ -1 T T 1 I T T T
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Source: Basic data from U. 8. Treasury Department,

It is of particular interest to note, however, that with the
exception of automobiles the pattern of retail trade at the
start of 1950 had moved more closely in line with that char-
acteristic of prewar years in which high incomes prevailed.
This gradual adjustment from the distortions of the war and
earlier postwar years is illustrated in table 3.

Table 3.—Percent Distribution of Retail Sales

Including automobiles Excluding automobiles
Period Total Durable | Nondur- [ Total Durable | Nondur-

retail goods |ablegoods| retail goods |ablegoods

sales sales sales sales sales sales
Year1929 . ... 100.0 29.3 70.7 100.0 18.4 81.6
January 1941 ___ - 100. 0 20.8 70.2 100.0 16.2 83.8
January 1944 - 100.0 15.8 84.2 100.0 12.2 87.8
January 1945 100.0 15.7 84.3 100.0 12.3 87.7
January 1946 100.0 18.0 81.0 100. 0 14.7 85.3
January 1947_______________ 100.0 25.6 74.4 100.0 16.8 83.2
January 1948 100.0 28. 4 71.6 106. ¢ 17.9 82.1
January 1949___ . 100.0 28.5 71.5 100.0 17.3 82.7
January 1950 _________.__. 100.0 32.7 67.3 100.0 18.0 82.0

Source: U. 8. Departinent of Commerce, Office of Business Economies.

Accelerated rise in consumer credit

The volume of consumer credit outstanding rose in De-
cember 1949 by nearly $1 billion—the largest increase in
any month on record. In January, after allowance for the
usual seasonal reduction, there was an additional advance
to a level above January of last year by $2.6 billion or 16
percent. To some extent these increases may have re-
flected retail purchases by veterans in anticipation of receipt
of insurance dividends, especially in the Christmas period.
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Basically, however, the most recent gains extended the up-
ward drift in consumer credit which has been in progress
since the end of the war.

Through 1946 and 1947, when consumer durable goods
were scarce and the volume of liquid assets held by lower
income groups was high when compared with prewar, the
volume of consumer credit outstanding was less than 8 per-
cent of disposable income. The subsequent increase served
to bring this percentage more in line with the prewar situa-
tion as shown in the accompanying tabulation.

The accelerated pace of the advance since early 1949
centered in installment credit and mirrored especially the
expanding supply of automobiles. In recent mouths,
however, credit extended for purchases of automobiles
accounted for a much smaller proportion of the rise, reflecting

Marceh 1950

Consumer credit outstanding, end of year, as percent of disposable
personal income, fourth quarter, seasonally adjusted at
annual rates

1040 o __. 11. 4
104 e 9.9
1944 . __.__ 3.9
1946 .. o 6. 2
1049 ... e 9.8
1950 (January) '___ _ _ . . _.___ . . 9.9

1 Consumer credit outstanding, adjusted for seasonal variation to end of year level, as
percent of disposable income in fourth quarter of 1949.
the more general improvement in retail trade as well as the
progressive casing in terms of credit since June 1949 when
Regulation W lapsed. Of the $2.6 billion increase in total
consumer credit between January 1949 and January 1950,
about $1.2 billion was accounted for by credit extended for
purchase of articles other than automobiles.

International Transactions During the Fourth Quarter 1949

THE financial situation of forcign countries as a whole
improved considerably in the fourth quarter of 1949 as
compared to the two previous quarters, despite a large reduc-
tion in United States Government disbursements on foreign
aid (sce table 1). This is cvident from a decline of the
foreign deficit on goods and services as shown in the United
States balance of international payments and from the rise
in foreign gold and dollar reserves.

Foreign financial position strengthened

The recent improvements appear to have been mostly the
helated effect of smaller purchases by foreign countries in
the United States after the middle of 1949 and the vesult of
a reversal of speculative aciions which temporarily had offset

Table 1.—Exports of Goods and Services and Means of Financing!

[Millions of dollars)

| 1018 | 1049
|
Item -- - Lo - ——
v ’ [ S § SR § § ¢ Ve Totale
]
e e e
Exports of goods and services. 4,201 ; 4,266 4,414 3,662 ! 3,572 113,914

|
.
| :

Means of financing

Ioreign sources: i
United States imports of goods nnd

services. ... __..____. 2,683 2, 608 2,422 1 2,392 2.409 . 9,831
Liguidation of gold and dolls —192 —28 330 | 93 ! —442 —47
Dollar disbursements (net) by-— .
International Monetary Fund . ___.___ 36 32 18 3 18 101
International Bank._______________ . -1 3%

8! g ! 1 i1

U. 8. Government:
Grants and other unilateral transfers

| i .
QOE) oo 7B 1,273 | 1,490 1,268 ) 1,084 | 5,08
Long- and short-term loans (net) . _ . 523 292 110 | 184 70 ¢ 650
United States private sources: : : :
Remittances (met) ... _........___. 174 ! 147 ¢ 141 108 142 538
Long- and short-term capital excluding . | !
purchases of obligations issued or | | |
guaranteed by the International ! i . i .
Bank (net). ... ... 145 ‘ 15 | 53 103 1584 455
|

Errors and omissions_ ... o __ ... —142 —181

=138 i —500 | =496 —743
i |

! Sce footnote 1 in tables 4 and 5.

» Preliminary.

Source: U, 8. Department of Comimerce, Qllice of Business Eeonomigs.
the financial effects of this decline in the foreign deficit.  An
increase in United States imports from the thied to the
fourth gunarter contributed further to the favorable change
during that period in the balance of payments of foreign
countries as a whole, although imports were still at a lower
rate than during the first half of the year.

These developments indicate that the deterioration of the
international financial position of foreign countries during

the two or three quarters preceding the currency devalua-
tions of September was not entirely due to an intensification
of the basic disequilibrium in international economic relation-
ships that existed since the end of the war. Similarly, the
recent improvements are not necessarily indicative of an
equally large step toward a solution of these basie difficuliies.

If the decline in United States exports were merely the
result of the lack of dollar exchange on the part of foreign
countries, the improvement in their balance of payments
would have been achieved by curtailing their domestie con-
sumption or investment activity below the prevailing
demand. While this undoubtedly was the case in most
countries, there are also indications that the rest of the world
is becoming less dependent upon supplies from the United
States both because of increased production and the gradual
replenishment of producers’ and consumers’ stocks abroad.
This is suggested by the inter-area dollar payments and by
forcign trade statistics which indicate that European coun-
tries were able to reduce their trade deficit with non-European
countries other than the United States during the second
half of 1949. The restoration of sources of supply outside
the United States permitted the latter countries to reduce
their dollar requirements without having to curtail their
total imports by the same amount.

Devaluations reverse speculative actions

Speculative actions in anticipation of the devaluations
had not only obscured the effects of the reductions of foreign
expenditures in the United States but had actually weakened
the foreign financial position during the third quarter. The
reversal of these actions during the last quarter of the year,
after the devaluations had taken place, overemphasized,
therefore, the change in the other direction.

Purchases of certain commodities, (e. g. rubber, tin, and
wool), which had been postponed during the second and third
quarters of 1949 in anticipation of lower prices were increased
again after the devaluations became effective.  This is indi-
cated by the change in inventory movements from a deeline
in the third quarter to & vise in the fourth. More important,
however, was apparently a movement of speculative capital
to foreign countries reversing the flow to the United States
during the preceding quarter. The probability of the cxist-
ence of such capital transfers (for which so far little evidence
can be found in officially collected statistics) is Indicated
by the $340 million rise of the “errors and omissions” in the
balance of payments from the second to the third quarter
and the $600 million deeline i the fourth quarter (see
table 2).  These speculative actions were probably respon-
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Table 2.—International Transactions of the United States !

[Milions of dollars)
1948 1949
Item -
v I II 111 IV? |Total®
Receipts:
Goods and services: .
3,306 | 3,453 | 3,494 | 2,782 | 2,672 | 12,401
415 263 350 305 410 1,328
480 550 570 575 490 2,185
Total goods and services..__...___ 4,201 | 4,266 | 4,414 | 3,662 | 3,572 | 15,914
Unilateral transfers__________________ 128 109 99 169 66 443
Long-term capital:
Movements of United States capital
invested abroad . _._______________ 197 197 230 236 124 787
Movements of foreign capital in-
vested in United States......___ 39 55 25 184 34 298
Total long-term capital . ___._..___ 236 252 255 420 158 1,085
Total receipts_ ... .. 4,565 | 4,627 | 4,768 | 4,251 | 3,796 | 17,442
Payments:
QGoods and services:
GOOBS . - e o 2,028 | 1,963 | 1,741 | 1,604 [ 1,826 7,134
Income on investments. 85 81 57 63 95 296
Other services_._____________...__. 570 564 624 725 488 2. 401
Total goods and services.__..__.__ 2,683 | 2,608 | 2,422 | 2,392 | 2,409 9, 831
Unilateral transfers. ________._..___._ L2717 1,529 (| 1,730 | 1,545 | 1,262 6,066
Long-term capital:
Movements of United States capital
invested abroad . ... _.________.._. 910 652 531 416 326 1.925
Movements of foreign eapital in-
vested in United States......___ 21 119 7 12 35 173
Total long-term capital ___________ 931 771 538 428 361 2,098
Total payments___________________ 4,891 | 4,908 | 4,690 | 4,365 | 4,032 | 17,995
Excess of receipts (1) or payments (—):
yoods and services. ._..._..___.__..._ +1, 518 [-+1,658 [41,992 (41,270 {41,163 | 46,083
Unilateral transfers_.__.____.______.__ —1,149 |—1,420 j—1,631 |—1,376 |—1,196 [~ 5,623
Goods and services and unilateral
transfers. ... ..o ... 4369 | 4238 | 4361 | ~—106 —33 +460
Long-term capifal . __.__..___________. —695 7 —519 | —283 -8 | —203 | —1,013
All transactions_ ____________._...__. —326 —281 +178 —114 —236 —553
Net flow of funds on gold and short-
term capital account: i
Net increase (—) or decrease (+) in
goldstock._____ ... _.______.___ —338 —69 | -—169 =91 | 4165 —164
Net movement of United States short-
term capital abroad_..____..._______ -+45 +30 | 4136 | —106 —52 +8
Net movement of foreign short-term
capital in United States. .___...._._ +477 | 4139 | —203 | —189 | +219 —34
Net inflow (4+) or outflow (—) of
funds. ol +184 | 4100 | ~236 | —386 | 332 —190
Errors and omissions. . ._..__.._..._._. +142 | +181 | 4158 | 4500 —96 +743

1 See footnote 1 Table 4, and footnote 1 Table 5.
» Preliminary.

NoTE.—Data on Government transactions which are included in the balance of payments
statements are obtained from, and are basically the same as those compiled by the Clearing
Office of Foreign Transactions, Office of Business Economics, and published in the quarterly
reports of the Clearing Office and in the SURVEY OF CURRENT BUSINESS (e. g., “Foreign Trans-
action of the United States Government in Fiscal 1949” by E. Seymour Kerber, November
1949.) Differences may be due to the use in the balance-of-payments statement of preliminary
data which include estimates whenever the reports of Government agencies appear to be
inadequate for balance of payment purposes. Major revisions of the balance-of-payments
data for 1948 and 1949 which will incorporate the revised figures for Government transactions
are now scheduled for publication in June 1950. Other discrepancies may result from con-
ceptual differences. For example, in the balance of payments, loans guaranteed by the Ex-
port-Import Bank are included in private rather than in Government capital movements.
Further differences may arise from the attempts to enter transactions in the halance of pay-
ments at the time they are assumed to have taken place, rather than the time transactions
appear in the records-of the reporting Government agencies.

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

sible for the fact that the decline in foreign purchases from
the United States from the second to the third quarter
did not result in an improvement of the foreign financial
position until 3 months later.

Decline of merchandise imports halted

The rise in imports from the third to the fourth quarter
by about $280 million terminated a declining trend which had
been evident since the beginning of 1949. Several factors
seem to have been responsible for that change, besides the
already mentioned resumption of purchases which had been
postponed in anticipation of lower prices.

Seasonal factors usually tend to raise fourth quarter
imports over those in the third quarter. During the years
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1946 to 1948 this rise averaged approximately 8 percent even
after elimination of rising trends both in the quantity and
in prices of imports. On this basis seasonal factors may have
accounted for more than 40 percent of the rise in imports
from the third to the fourth quarter of 1949.

The increase in industrial production in the United States
during the fourth quarter has probably increased the demand
for certain imported raw and semimanufactured materials.
This may be assumed on the basis of the close relationship
between industrial production and such imports for past
periods.

Another important element in the rise in import values
was the advance in the price of coffee. This price change
alone contributed about 14 percent of the increase of total
imports and was largely responsible for the improvement in
the balance of payments of certain Latin American countries.

Aside from the short-run effects of the devaluation in elim-
inating inducements to postpone imports, the longer-run
effects which should result in an increase of the value of im-
ports of competitive goods, have not yet become apparent.
Recorded imports from the ERP countries rose from the
third to the fourth quurter of 1949 by $53 million as against
$46 million during the same period in the previous year.
The rise, therefore, appears to have been not much more than
should be expected during this season. It may be of some
significance, however, that any fall in dollar prices resulting
from the devaluation was at least offset by increases in
quantity, and that the declining trend of dollar imports from
these countries during the first 3 quarters of 1949 was ap-
parently halted.

Exports declined more than Government aid

Government aid declined from the third to the fourth
quarter by more than $300 million. The changes took place
primarily in the disbursements under the European Recovery

Table 3.—Merchandise Transactions With Foreign Countries
[Millions of dollars]

1948 1949
Item
v I I III IV> iTotale
Transfers to foreign countries:
Exports, including reexports, recorded
by the Bureau of the Census._._...] 3,126 { 3.286 | 3,356 | 2,682 | 2,629 | 11,953
Ofishore transfers and other adjust-
ments:
Civilian supplies for occupied coun-
tries not included in recorded
eXPOrtS._ - .. 7 24 50 46 1 121
Surplus property including ship-
sales 8nd military sales_..___.____ 40 39 35 30 21 125
Other adjustments.__._____.___._.__ 133 104 53 24 21 202
Total transfers to foreign coun-
tries. ..l 3,306 3,453 3,494 2,782 2,672 12, 401
Through private United States
business. ... ____.___._..___ 2,759 2,868 2, 906 2,306 2,378 10, 458

Through U. 8. Government

agenecies. . _ ... ... 547 585 588 476 294 1, 943

Transfers from foreign countries:
General imports recorded by the

Bureau of the Census__..._._.______ 1,875 | 1,790 | 1,601 1,477 1,758 6, 626
Purchases for offshore use and other
adjustments:
Military purchases abroad..________ 99 105 86 79 45 315

Foreign purchases by other Gov-
ernment agencies not included in

recorded imports_________________ 38 56 28 16 1.8 92
Other adjustments________________ 16 12 26 32 31 101
Total transfers from foreign coun-
tries. ..o .. 2,028 1,963 1,741 1, 04 1,826 7134
Through private United States
business. ______.____ ... 1,823 1,744 1, 559 1,454 1,751 6, 508
Through U. 8. Government
ageneles. ___ . _________________ 205 219 182 150 75 626

1 Adjustments for goods purchased in previous quarters but imported during the fourth
quarter.
» Preliminary.

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



6 SURVEY OF CURRENT BUSINESS

Program and under the relief program for occupied countries.
The rate of disbursements under the former program was
less than the estimate of expenditures during the current
fiscal year included in the President’s recent budget message
to Congress. It may be assumed, therefore, that for one
or two quarters this decline will be followed by a period of
stable or slightly increasing disbursements before the trend
toward reduced foreign aid expenditures which will result
from the expected decline of appropriations becomes ef-
fective.

The reduced Government aid disbursements were not re-
flected in an equally large reduction of merchandise exports
from the third to the fourth quarter of 1949. This was pos-
sible because the decline in exports which had taken place
from the second to the third quarter was larger by far than
the reduction in foreign aid expenditures at that time. It
thus had provided a large margin for a further decline in the
available means of financing purchases in the United States,
such as took place during the fourth quarter. Although the
decline in exports preceded the decline in Government aid,
over the period as a whole, i. e., from the second to the fourth
quarter 1949, merchandise transfers to foreign countries fell
approximately $800 million, while Government aid dis-
bursements were reduced by about $500 million. The reason
for the more precipitous decline of exports lies in the in-
ability of foreign countries to continue drawings upon their
gold and dollar reserves and also in their desire to rebuild
these reserves.

Foreign countries replenish gold and dollar
reserves

The ability of foreign countries to replenish their reserves
during the last quarter was, therefore, primarily the result of
their reduced imports from the United States after the middle
of 1949. Adequate gold and dollar reserves by foreign coun-
tries represent one of the essential prerequisites for the ex-
pansion of multilateral trade and the relaxation of exchange
restriction. The magnitude of the rise in foreign reserves
through transactions with the United States alone was un-
precedented for any quarter during the postwar period and
was almost large enough to compensate for the liquidations
of gold and dollar assets during the three preceding quarters
of the year. Considering newly mined gold, foreign coun-
tries as a whole must have been able during 1949 to increase
their aggregate reserves by about one-half billion dollars
although exact data are not yet available. There were, of
course, substantial differences by areas and countries.

As a result of the transactions with the United States
during the entire year 1949, Latin America (principally
Venezuela) gained approximately $360 million in gold and
dollar assets and Canada approximately $70 million. (Can-
ada was also able to add its own gold production of about
$100 million to its reserves.) The ERP countries, other than
the United Kingdom, were able to increase their gold hold-
ings and dollar balances by more than $200 million during
1949. The largest gains in this group were recorded by
Belgium, Italy, the Netherlands, and Switzerland. The
United Kingdom was the principal country selling gold to
the United States. For the year as a whole these sales
amounted to $444 million, which was partly offset by an in-
crease in short-term dollar assets of $47 million. In addition,
the rest of the sterling area sold about $200 million of gold
(most of which came from the Union of South Africa) but
gained about $50 million in dollar assets. )

These data on the respective gains and losses in reserves
make evident the importance of the United Kingdom and the
rest of the sterling area in the recent monetary crisis and in
any attempts to create a new equilibrium in world economic
relations.

March 1950

Table 4.—Service Transactions With Foreign Countries !

[Millions of dollars]
15 1949
48
Item v
I II III IV > | Totale
Receipts: .
Transportation.___.__________________ 271 322 303 308 263 1,196
Travel ... . ____ . 69 70 99 109 74 352
Miscellaneous services
Private._______________ . 110 112 119 125 119 475
Government_______________.._....__ 30 46 49 33 34 162
Totalreceipts__.__________._______ 480 550 570 575 490 2 185
Payments:
Transportation 219 225 237 271 239 972
108 111 171 296 117 695
49 49 51 51 43 194
Government..__ 194 179 165 107 89 540
Total payments 570 564 624 725 488 2,401

1 The methods of estimating receipts from and payments for transportation services and
Government service expenditures were revised for the third and fourth quarters 1949, Revi-
sions for earlier periods will be prepared for publication in the June SURVEY. The data for
the first and second half of 1949 are, therefore, not fully comparable. Estimates for receipts
on transportation were raised by about 50 million per quarter as compared to the previously
used method and those for payments by about 30 million. The change in the data for Govern-
ment services payments resulted from the use of different sources for troop expenditures which
lowered the previous estimate by about 60 million per quarter. Approximately 50 million of
this revision applied to the oceupied countries of Germany and Japan, where expenditures
were previously assumed to have been made with currencies supplied by the occupied coun-
tries without compensation. The expenditures in these countries, therefore, were previously
offset as unilateral receipts.

» Preliminary.

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

Table 5.—~Gifts and Other Unilateral Transfers

[Millions of dollars]

19 1949
48
Item v :
I II III IV » | Total »
Government:
Payments:
European Recovery Program....._. 617 905 | 1,122 940 767 3,734
Chinese and Korean aid program___ 89 53 55 16 15 139
Civilian supplies for occupied
countries. . ___.. .. .. __.__ 202 243 244 314 180 981
Greek-Turkish aid program.__._____ 75 53 43 42 33 171
‘War damage payments and other
transfers to the Republic of the
Philippines________________.______ 51 53 44 59 49 205
International Refugee Organization. 23 18 18 18 18 72
Other transfers_ __________________._ 31 47 50 30 44 171
Total payments_ _._______._....._ 1,088 1,372 1,576 1,419 1,106 5,473
Receipts:
ECA counterpart funds_.__________ 25 9 16 151 52 228
Othert. ... 88 90 (U PN PR 160
Total receipts_ __ _________________ 113 99 86 151 52 388
Net Government payments_______ 975 1,273 1,490 1, 268 1,054 5,085
Private remittances:
Payments_ __________ . ______ 189 157 154 126 156 593
Receipts. . e oo .. 15 10 13 18 14 55
Net private payments_____________ 174 147 141 108 142 538

» Preliminary.

1 ¢QOther’’ uuilateral receipts represent mostly local currencies supplied without compensa-
tion by the occupied countries of Germany and Japan to meet local expenditures of the armies
of occupation. According to information received since the last publication of the balance of
international payments (December 1949) such expenditures were paid in dollars in Japan
since September 1948 and in Germany since January 1949. The corresponding revisions were
carried through for the third and fourth quarters 1949. Revisions for the earlier period will
be published in the SURVEY for June 1950.

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

New trade pattern

In any one country the need for drawing upon gold and
dollar reserves does not necessarily arise from a deficit with
the United States. Payments between foreign countries,
and particularly settlements of surpluses and deficits between
foreign countries themselves, are frequently made in dollars.
Thus, transfers of funds from one area to another may also
necessitate the liquidation of dollar or gold reserves of the
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Table 6.—Movements of United States Capital

[Millions of dollars}
1949
1948
Item v
I II IIT IV » |Total»
Long-term capital:
Government:
Outflow:
Export-Import Bank loans____.._ 69 50 42 35 36 163
European Recovery Program 485 280 98 16 31 125
Other . 10 29 28 29 12 98
Total outflow._ ... . ..__..._____ 564 359 168 80 79 686
Inflow (repayments):
Export-Import Bank loans_______ 14 43 21 26 11 101
Otherloans_.. ... _.__.._._._.__... 28 20 35 14 34 103
Total inflow__._____________..__ 42 63 56 40 45 204
Net outflow of Government
long-term capital_____________ 522 296 112 40 34 482
Private:
Outflow:
Purchases of obligations from, or
guaranteed by, the Interna-
tional Bank____._______ 18 /2 I S 20
Direct investments 266 352 221 1220 1,059
ther. .o . 9 9 115 27 160
a Totaloutflow._______..___._.___ 346 293 363 336 247 1,239
ow:
Direct investments 115 104 132 154 () 390
Other__._____________.__ 40 30 42 42 79 193
Total inflow__________ 155 134 174 196 79 583
Net outflow of private 1
term capital ____________ 191 159 189 140 168 656
Short-term capital net outflow:
Private. . ... —46 —26| ~—134) 2 —38 16 —182
Government_______.__._____.__.._____ 1 —~4 -2 144 36 +174
» Preliminary.

1 Only data for net outflow available.
2 Includes a repayment of $1 million of short-term obligations guaranteed by the Inter-
national Bank.

Source: U. 8. Department of Commerce, Office of Business Economics.
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paying country. Except for payments made to other coun-
tries for supplies furnished under the European Recovery
Program and for dealings with the International Bank and
Fund these transactions cannot be accounted for at this
time from United States sources.

On the basis of the area break-down of the balance of pay-
ments data of this country and supported by corresponding
data provided by other countries, it appears that at least
since the end of the war the ERP countries as a whole, and
particularly the United Kingdom, paid dollars to other areas,
notably Canada and Latin America. These payments were
due mostly to the inability of European countries to pay for
theirimports from these countries with fundsobtained from ex-
portsof goods and services or asincome from investments there.

During the last quarter of 1949 total unaccounted for
transactions by the ERP countries fell to the lowest level so
far recorded for the postwar period. The strongest factor
in this decline was probably the return flow of hidden capital,
mentioned earlier, which offset the dollar transfers to other
areas. Another factor, smaller numerically but not less
significant, was a reduction in the deficit of the ERP eoun-
tries with the rest of the world (excluding the United States),
particularly Latin America and, to a lesser extent, Canada.
This is evidenced by fragmentary trade data of European
countries for the third and fourth quarters of 1949.

The developments during the fourth quarter of 1949 may
thus represent another step toward the emergence of a trade
pattern in which the European deficit with the United States
would be paid for through a surplus with other areas, particu-
larly Southern Asia, Africa and Latin America. Correspond-
ingly, however, the United States surplus with Europe would

(Continued on p. 20)

Table 7.—International Transactions of the United States With the Sterling Area in 1949 !

[Millions of dollars]
First quarter Second quarter Third quarter Fourth quarter p Total year »
Ttem
United United United United United
Total Kingdom Other | Total Kingdom Other | Total Kingdom Other | Total Kingdom Other | Total | g gdom Other
Exports of goods and services:
Merchandise, adjusted-_________________________ 505 178. 327 875 349 423 162 261 387 158 229 1,890 724 1, 166
Transportation______._______________ . _______.___ 53 31 22 50 21 36 23 13 36 22 13 174 105 69
Travel ___.____._. o miiieliiililill 8 4 4 10 4 8 5 3 8 5 3 34 20 14
Miscellaneous services....___.________.._____.___ 54 46 8 54 9 51 43 8 46 36 10 205 170 35
Income on investments_ ____________________._... 38 22 16 54 31 54 27 27 67 26 41 213 98 115
Total . ieee. 658 281 377 743 414 572 260 312 543 247 296 2,516 1,117 1,399
Tmports of goods and services:
Merchandise, adjusted . .__.__..________________ 373 111 262 284 216 240 70 170 297 69 228 | 1,194 318 876
Transportation___.___.___________________________ 55 44 11 64 10 52 44 8 40 33 7 211 175 36
Travel e 15 3 12 19 9 25 17 8 10 4 6 69 34 35
Miscellaneous serviees______..________._______.__ 49 42 7 50 6 46 42 4 42 35 7 187 163 24
Income on investments. .__________ _____________ 42 42 | . 24 1 27 26 1 33 32 1 126 123 3
Total ______ .. 534 242 292 441 242 390 199 191 422 173 249 1,787 813 974
Balance of goods and services._________.___.__._... <4124 439 +85 +302 -+130 +172 +182 461 +121 —+121 +74 447 +729 4304 +425
Unilateral transfers (net):
Private —-19 —9 —10 —20 —8 —10 —6 —4 —16 —10 —6 —65 —37 -—28
Government .. -206 —204 -2 —309 —2 —253 —252 —1 —227 —222 -5 —995 —985 -10
Total —225 —213 —12 —329 —10 —263 258 -5 ~—243 —232 —11 |-1,060 —1,022 —38
Long-term capital (net):
United States private.._.__..._.._______________. —4 +4 —13 -7 -1 -1 (x) -19 —13 —6 —33 —24 -9
United States Government. —~72 —11 —~18 —29 -5 +7 -12 +6 +19 —-13 | —=100 —35 —~65
Foreign capital ... ... +8 | ... 411 —1 -8 —8 (0 -1 —2 +1 +10 +10 |._.o__
Total . —68 -7 —-20 -37 —-14 -2 —12 —14 +4 -18 —123 —49 —~74
Gold and short-term capital:
Net purchases (—) or sales (+) of gold..._______ —69 +2 =71} —212 —50 | —336 —284 —52 —27 ... —27 | —644 —444 —200
Net movement of United States capital abroad.. —10 —13 +3 +17 () —62 —61 -1 —2 +2 —4 —57 —55 —2
Net movement of foreign capital in United States_ —25 —30 -5 —78 +29 +70 +49 +21 | 4135 4135 ... —+102 +47 +55
Total .. .. o] —104 —41 —63 273 —252 —21 —328 —296 —32 | 106 +137 —31| —599 —452 —147
Transfers of funds between foreign areas (receipts
from other areas (—), payments to other areas
(+)), and errors and omissions._____.___________ +280 4283 -3 4320 +424 | —104 } 4428 495 —72 —30 +17 +13 {41,053 | 41,219 —166

* Less than $500,000.
1 See footnotes 1 in tables 4 and 5.
P Preliminary.

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



By S. Morris Livingston 3%

Family Formation and the Demand

for Residential Construction

THE high volume of residential construction has been
an important factor contributing to the postwar investment
boom. It is an important influence sustaining general busi-
néss activity at the present time.

Historically, residential construction has frequently been
a key element in business developments, partly because it
has been subject to extreme fluctuations. It is basic, as
part of an evaluation of present economic prospects, to have
some understanding of the extent to which the recent high
rate of residential construction has been due to a catching
up with the backlog of demand. It is also important to
have some understanding of the size of the remaining backlog.

Such an appraisal, as developed in this article, is neces-
sarily a rough approximation. It suffices, however, to show
that, following the restrictions of the war years, the net
increase in dwelling units over the last 3 years has been two
to three times that necessary to take care of the normal 3-year
growth in households. Since the rate of improvements to
existing structures has also been high, this has meant that
considerable progress has been made in alleviating the acute
need which was a legacy of the war. It appears that the

larger part of the demand pent up during the war—some- -

where around two-thirds of the backlog existing at the end
of 1945—has now been met, though this must be subject to
the qualification that some of the units provided represent
temporary solutions of the housing problem.

The remaining backlog is still large and appears sufficient
to warrant construction close to the recent yearly rates for a
considerable period, although probably not extending
beyond 3 years. (This appraisal assumes favorable business
conditions in this period.) Nevertheless, it is not too early
to consider the implications of the elimination of war-
induced shortages and the challenging requirement of
broadening the market base. The latter involves the
opportunities which would flow from the development of a
large replacement market to improve the available housing.
Activation of a large replacement demand—which has not
been effectively developed heretofore—seems to offer the
best hope of sustaining activity beyond the volume necessary
merely to take care of the normal increase in households.

Current additions to housing supply

New residential construction, plus the dwelling units
created through conversion of existing structures and by
other means, has resulted in a net addition of about 1.4
million dwelling units per year over the last 3 years.

Since about 50,000 units a year are demolished or de-
stroyed by fire or other catastrophe, gross additions in this
period were about 1,450,000 units a year. On the basis of

NoTE.—Prepared in the National Economics Division, Office of Business Economiecs.

The author is indebted to the various Federal agencies whose statistics are used in the
agtiﬁle,c and particularly to Mr. Emanuel Landau of the Population Division of the Bureau
of the Census.
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available data, these apparently included an annual average
of something under 200,000 farm dwelling units, and about
875,000 newly constructed nonfarm dwelling units reported
by the Bureau of Labor Statistics. This leaves about
400,000 units to be accounted for by the conversion of
existing structures to create additional dwelling units,
additional trailers and other dwelling places not usually
included under residential construction, and by the shift of
existing dwelling units from farm to nonfarm classifications.

Chart 1.—Net Improvements to Existing Dwelling Units !

&
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1 Data include occupied and vacant farm and nonfarm dwelling units.
Source of data: U. 8. Department of Commerce, Bureau of the Census.

Some of these obviously represent ‘‘make-do” arrange-
ments prompted by the housing scarcity, and hence must
be discounted to some extent both as a measure of what has
actually been accomplished in meeting the demand for
better-type housing, and as a measure of the actual reduc-
tion in the backlog of demand. In other words, some of
the units provided in recent years have really not met
the requirement for permanent additions to the housing
supply.

The average annual net increase of 1.4 million units in
the past 3 years compares with 0.5 million units a year
from 1930 to 1940 and 0.6 million units a year from April
1940 to April 1947,

These estimates are necessarily rough approximations.
For the period after 1940 they are primarily dependent
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upon the Census Bureaw's periodiec sample surveys of the
population which provide the basis for estimating the
merease in the number of households. Their derivation
and validity are discussed in an appendix to this article.

Improvements to existing dwellings

Over and above the net addition to the number of dwelling
units, there have been large expenditures on the moderniza-
tion and improvement of existing structures, with resultant
qualitative improvement of housing. Precise data on the
magnitude of these expenditures are not available, but con-
servative estimates of the Office of Domestic Commerce,
U. 5. Department of Commerce, indicate that expenditures
for additions and major alterations averaged nearly $1
billion a year from 1947 through 1949, and that expenditures
for repawrs and maintenance averaged almost $3 billion.
Both figures are high in comparison with previous periods,
even when allowance is made for price changes.

Another indication of the extent of the improvements
which have been made to existing structures is found in a
comparison of the sample census of housing in April 1947
with the complete census of April 1940. Chart 1 shows that
over this 7-year period the number of dwelling units in
need of major repairs, ineluding vacant units, was reduced
from 6.8 million to 4.0 million. Because of the difference
in the wording of the schedules, this comparison may over-
state the actual improvement in status of repairs. The
number without electric lighting was reduced from 8.0
to 4.5 million and the number without running water in the
dwelling unit from 11.3 million to 7.0 million. The number
without private bath and private flush toilet was reduced
from 16.8 million to 14.3 million.

These statistics do not cover a wide variety of other
improvements such as the addition of extra rooms, the
modernization of kitchens, and the installation of central
heating. They serve to suggest, however, that there was
a rather large volume of such improvements. The number
of dwelling units affected, ranging from a reduction of 2.5
million in those without bath and private flush toilet to 4.3
million in those without running water, compares with the
3 to 4 million new dwelling units constructed in this 7-year
period.

Corresponding data are not available since April 1947.
There is a strong presumption, however, that the annual
rate of improvement has been even higher. Consumer buy-
ing power has remained high and there have not been the
shortages and restrictions which tended to limit such activity
during the war.

Sources of Postwar Demand for Housing

Fundamentally, the demand for housing is dependent not
only upon the need for housing facilities but also upon the
relationship between family income and the prices of housing,
the terms of financing available, and a variety of other
influences which are outside the scope of this article. It is
feasible, however, to indicate the extent to which these influ-
ences in combination have resulted in a more than normal
growth in the number of households, and the magnitude of
the remaining backlog of demand for additional dwelling
units to be satisfied as additional housing becomes available.

Normal growth in households

According to a 1946 projection by the Bureau of the
Census, the net increase in the number of households in the
TUnited States ““under normal conditions” is currently
between 475 and 500 thousand (1).!  This was the “medium”
projection which assumed no net immigration and a death

1 Numbers in parentheses refer to text notes on p. 16.
874681°—-50- - -2
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rate slichtly higher than that actually experienced to date.
Adjustment for these factors brings the estimate to over
500 thousand (2).

A current normal growth in households of roughly 500
thousand is suggested by the calculations in table 1, utilizing
data on marriages, divorces, immigration, emigration, and
deaths.  While this is a useful check, it is also necessarily
only an approximation.

Table 1.—Calculated Current Normal Growth in Households

fAnnual rate in thousands of dwelling units]

i
Line No. Ttem

Marvtiages ... ... I JE 1, 280
Divorees. . 230

1o —

, 100

-

4 !"Igls et immigration of married women. . __ 20
5 | Minus married couples dissolved by death 6R0

el 440
e 440

8 | Increase in family households not headed by married couples. . _____. I

9 | Proportionate inerease in households made ap of single or unrelated
persons. L. e 60

10 | Net incerease in households (roughly) 500

NoTe.~~TFor derivation of statistical duta by line see Tabular Notes on p. 15,

The normal growth in houscholds is declining gradually.
The 1946 Census projection calls for an increase of 440 thou-
sand families per year in the 5 years from July 1, 1950 to
July 1, 1955, and 390 thousand per year in the 5 years July 1,
1955 to July 1, 1960. These figures would also be raised to
the extent of any net immigration and by the probability of
lower than assumed death rates. They are not affected by
the higher than assamed birth rate in recent years since the
higher birth rate will not affect the population of marriage-
able age to any appreciable extent until after 1960 (3).

The increase in dwelling units necessary to take care of this
normal increase in households, and also maintain a normal
supply of vacant dwellings, should be about 5 percent larger
than the increase in houscholds.

More than normal household growth

The difference between the normal growth of a little over
half a million households per year currently and the esti-
mated actual increase of about 1.4 million is made up of (a)
the more than normal increase in the number of married
couples, reflecting the very high postwar marriage rate, (b)
the undoubling of married couples previously living as sub-
families in other households, and (¢) the setting up of addi-
tional houscholds by single persons, or 2 or more unrelated
persons,

These items are quantified in table 2 which summarizes
the Census Bureau’s estimates derived from its sample sur-
veys of population. According to these surveys, the in-
crease in married couples from April 1947, to April 1949, was
958 thousand per year. Even after a downward adjustment,
explained in the appendix, to reconcile this figure with data
on the number of marriages and dissolutions, this is at the
annual rate of 873 thousand which is 433 thousand per yecar
above the normal growth in married couples calculated in
table 1.

The number of married couples living in secondary and
subfamilies rather than households of their own was reduced
by 672 thousand from April 1947 to April 1949. This meant
an average increase of 336 thousand households per year.
For much the same reasons as the undoubling of married
couples, the setting up of separate households by individuals
who were previously living with their relatives has been wide-
spread. There was a 2-year increase of 393 thousand, or
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197 thousand per year, in the number of households having
a head with no relative living in the household, 1. e., made

Chart 2.—Origin of Annual Average Increase in Number
of Households Between April 1947 and April 1949
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U.S. DEPARTMENT OF COMMERCE, OFFICE OF BUSINESS ECONOMICS

1 Data include annual average increase in heads of houscholds with no relatives, minus the
normal increase in such households, less the decrease in single parent or 2-child houscholds.

Sources of data: U. 8. Department of Commeree, Oflice of Business Economics, based upon
data of U. 8. Department of Commerce, Burcau of the Census.

up of single persons or 2 or more unrelated persons. This is
137 thousand per year above the normal growth in such
houscholds shown in table 1.

The other changes shown in table 2 are small. The number
of households made up of families other than married couples,
such as those composed of one parent and children, has not
changed significantly in recent years. Apparently any
tendency toward undoubling in this category has been just
about offset by the high marriage rate and the resulting reduc-
tion in such families. The number of families in hotels,
large rooming houses and other quasi-households, never very
large, also has not changed significantly.

To recapitulate, much less than half of the net increase of
1.4 million dwelling units per year over the last 3 years has
been necessary to accommodate the normal growth in the
number of households to be housed. The remainder has
been required to meet the demands stemming from the ab-
normally high marriage rate, the undoubling of couples
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already married and the similar “undoubling” of single per-
sons who have established separate households. 'These
items are shown graphically in chart 2. It is clear also that
the large expenditures for improvement of existing structures
has meant that the requirements for such improvements have
likewise been met on a very large scale.

These demands in turn reflect the very favorable economic
and other conditions which have existed since the end of the
war. More specifically, they reflect a moving up to the
higher living standards made possible by the improvement
in those conditions as compared with the immediate prewar
years. As with other durable goods, residential construction
activity has been experiencing boom conditions because of
these unusually favorable market conditions.

Backlog of Demand Still Substantial

With so much of current residential construction going to
satisty pent-up demand, it is important to have some under-
standing of the progress which has been made and of the
amount of construction still required to catch up with
requirements carried over from earlier years. This requires
consideration of the trend in the marriage rate; of the extent
to which married couples and other families now doubled
up may establish separate households; and of the construc-
tion involved in the restoration of a normal vacancy ratio.

Few deferred marriages

The proportion of the population which is married is now
well above any prewar year for which we have data. The
increase is general, although it is particularly marked among
those aged 20 to 34 years. These changes are shown in
detail in table 3 which compares 1949 with the 3 previous
decennial censuses. In other words, the high marriage rate
has been considerably more than a catching up of marriages
which may have been delayed by the war or the previous
depression,

The increase in the proportion married appears to be due
to a combination of economic and institutional factors, and
probably also to less clearly defined psychological factors.

Among the economic factors have been high incomes,
bolstered by the backlog of wartime savings, and very favor-
able job opportunities. These conditions have been a little
more favorable to family formation than they were prior to
the 1920 and 1930 census when the proportion married was
substantially less than estimated for 1949. There has been
a disproportionate increase in the incomes after taxes of the
low income groups and, therefore, presumably in the earnings
of the younger age groups where the increase in the propor-
tion married has been most pronounced.

Table 2.—Sources of Increase in Households, April 1940—-April 1949

N Average Average
Line April April Change April Change April Change annual annual
N Item 1940 1947 April 1940- 1048 April 1947~ 1049 April 1048~ change change
N0 April 1047 April 1948 k April 1049 | G 1SS
1| Married women . ____ il 30, 090 35,212 +5,122 35, 783 +571 37,013 1,230 +731.7 -+900. 5
2 | Husband absent. il 1,573 1,754 +181 1, 494 —260 1, 690 4196 +25. 9 —32.0
3 | Busband present. ..o 28,517 33,458 44, 941 34,289 +831 35, 323 1,034 +705.9 +932.5
4 | Married couples__ ... 28,517 33, 406 44, 889 34,289 4883 35,323 +1,034 +698. 4 | +958.5
5 As secondary and sub-families . _____ 1,846 2,712 4-866 2,333 —379 2,040 —293 +123.7 —~336.0
6 In quasi-households. ... _.____._.... 100 149 <449 122 —-27 116 —6 +7.0 —16.5
7 Heading bouseholds. ... ... 26, 571 30, 545 +3,974 31,834 ~+1, 289 33,167 +1,333 +567. 7 +1,311.0
8 | Other family households. ______ . 4, 864 4,879 +15 4, 840 —39 4,833 -7 +2.1 —23.0
9 | Head of household with no relatives_ ... __.. 3,400 3,714 +314 4,046 +332 4,107 +61 +44.9 +196.5
10 | Households. o 34, 835 39,138 44,303 40, 720 +1, 582 42,107 +1, 387 +614.7 +1,484.5
11 Farm. . e 7.025 6. 669 -—356 6,841 +172 i 7,058 +217 —50.9 +1947
12 Nonfarm el 27, 810 32, 469 ~+4, 659 33,879 1,410 35, 049 +1,170 +665. 6 +1,290.0

NoT1E.—For derivation of statistical data by line see Tabular Notes on p. 15,
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Among the institutional factors are the further breakdown
of social barriers against working wives, and the general
acceptance of married men and women in colleges.

While the influences of these varied factors cannot be
isolated, and their effects measured, it seems reasonable to
conclude that those which are more or less permanent—
barring a major recession—are far more important than
those whose influence has been only temporary. It is
equally true that by now these factors have had time to
make their influence fully felt, although some marriages
may still be postponed because the supply of existing housing
18 inadequate.

Marriages approaching normal

The best evidence of the easing trend in this element of
demand is found in the recent trend of marriages as depicted
in chart 3. Marriages in calendar 1949 were still 150 to 200
thousand above the norm shown in this chart, and used in
the calculation in table 1. A continuation of the declining
trend of recent years from a peak of 2,291 thousand in 1946
to 1,803 thousand in 1948—and the roughly 1,550 thousand
in 1949 indicated by marriage licenses for the first 10
months—would bring marriages in 1950 approximately in
line with the normal rate. This suggests that the remaining
backlog of demand from this one factor is only about 100
thousand dwelling units.

The Census of 1940 listed 1,846 thousand married couples
in private households which were sharing the living quarters
of other persons. This is exclusive of another 100 thousand
who were living in hotels, rooming houses, or other quasi-
households. Observation of doubling up among the com-
paratively wealthy suggests that many of these married
couples had not established their own houscholds for other
than economic reasons.

The Census Bureau estimated, from information collected
on the marital status of individuals and family heads, and
from unpublished data on the married status of male per-
sonnel in the armed forces, that between 1940 and mid-1945
there was an increase of 225 thousand in the number of
married couples living with someone else as “sub-families,”
and that there were also 1,450 thousand married women with
husbands in the armed forces who were living with other
families because of wartime conditions (4). These additions
to the 1940 figure brought the total of such doubling up to
3,500 thousand.

Table 2 indicates that, by April 1947, the number of
married couples in private households who had not estab-
lished households of their own but were sharing the accommo-
dations of other persons was 2,700 thousand. Thus, there
was a net reduction of 800 thousand over the 2-year period
in this potential demand for housing, over half of this change
probably being concentrated in the second year. Table 2
shows a further reduction of nearly 400 thousand in the
vear ending April 1948 and 300 thousand in the year ending
April 1949. In year-to-year changes of this magnitude the
possible error due to sampling variability is large. Never-
theless, the declining rate of such undoubling suggests that
this source of demand, though substantial, is tending
downward.

As of the latter date the number of such married couples
was still about 200 thousand larger than in 1940—although it
was already a smaller percentage of all married couples,
Assuming some further undoubling during the remainder of
1949, the number of couples still doubled up at the year-end
would be about the same as in 1940. It would be about 5
percent of the total married couples as compared with 6.5
percent in 1940.

The demand in terms of further undoubling of married
couples is necessarily some fraction of the 1.8 million still
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living with other private families. Because we have no data
on the reasons why these families are still doubled up, the
amount of this further undoubling which might occur with

Chart 3.—Number of Marriages: Actual and Normal
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1 Normal marriages represent the number that would have occurred in each year if the
marriage rates for the various age classifications had been the same as the average for the years
1920-39.

Sources of data: U. 8. Department of Commerce, Bureau of the Census, except normal for
1947-49 and actual for 1949, which were computed by the U. 8. Department of Commeree,
Oflice of Business Economics, based upon Burcau of the Census data.

continued favorable economic conditions, and with an ample
supply of housing, is necessarily a conjecture which has very
little analytical basis. The 1944 study of “Housing Necds”
by the National Housing Agency made the unavoidably
arbitrary assumption that, under more favorable conditions
after the war, 650 thousand of those who were doubled up in
1940 would establish separate nonfarm households. Lack-
ing any better basis, this might be accepted as a reasonable
guess,

Change in other households

The change in the number of family households not
headed by a husband living with his wife has not contributed
to the enlarged postwar demand for housing. In fact, the
number of households made up of such families is nominally
smaller in recent years than in 1940. Thus, there is no
evidence that there is any abnormal demand in this respect.

This appears to be true also in the case of households
established by single persons or 2 or more unrelated persons.
In 1940, the number of households reported as having a head
with no relative in the household was 9.76 percent of the
total. According to subsequent sample surveys, the propor-
tion was 9.49 percent in April 1947, 9.94 percent in April
1948, and 9.75 percent in April 1949. These changes are not
large enough to be significant in view of the possible error due
to sampling variability.

Over the whole period 1940 to 1949 the increase in such
households was roughly proportionate to the increase in
total households, including that resulting from the abnormal-
Iy high marriage rate and from the undoubling of married
couples. On the assumption that the same economic in-
fluences have been at work here, it might be computed that
the remaining pent-up demand still to be satisfied is also
proportionate—Iess than 100 thousand.
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Table 3.~Marital Status of the Female Population of the
United States

[Percent marriced 1920 to 1949 by age]

i |
1 i
. ; ; Inerease,
o 1920, 1930, 1940, | 1049
A January April ; April April { 1941(‘)92(‘)’01‘
1
12.5 12.6 11.6 145 2.9
52.3 51.6 51.3 ! 676 6.3
73.4 7.3 41 K26 K5
: 8.1 81.5 &0, 4 85,4 | 5.0
35 to 39 \(\ r\ 81.0 82.3 R1.5 SEA | 3.0
40 to 44 years 79.3 80.6 806 839 | 3.3
5 rears 7 77 ‘ !
15 to 49 years. %(1‘; éég T8 | 1.8
3 . 65.4 66. 2 |
60 to 64 vea~s 56.2 56,0 158, 643 1.3
65 yearsand over. ... . ... 33.9 34.7 34.3 36.6 } 1.7

3

Source: U. 8. Departnient of Commeree, Burcau of the Census,
25-44 interpolated for 1949 by Oflice of Business Economies.

Age bracket breakdown

Construction needed to restore normal vacancies

Any attempt to estimate the backlog of demand in terms
of the volume of construction necessary to restore a normal
supply of vacant dwelling units again runs up against the
uncertainty as to just what is “normal”. Judging by past
experience, there 1s a wide range between » vacancy ratio
which is so low that the available supply of housing is ob-
viously inadequate to meet the demand and a vacancy ratio
so high as to constituc an obvious oversupply.  This is
pdlll(lll&IlV true since the national average is likely to hide
extreme conditions in many localities.

According to the census of housing taken in April 1947,
the national total of just over 1 million unocecupied, habit-
able, nonseasonal dwelling units was 2.5 percent of the
total of all dwelling units. It would take a million addi-
tional units to restore this vacancy ratio to a more normal
5 percent. It is conceivable that sometime in the next few
vears the vacaney ratio mav go above 5 percent, but if so
the excess could hardly be described as necessary to meet a
backlog of deferred demand (5).

Unfortunately, there are no comparable data on vacancies
subsequent to April 1947, With a declining rate of increase
in houscholds, while the volume of residential construction
held up well, the presumption is that the demand arising
from this source is at least no larger than it was in 1947.

A factor affecting the vacancy ratio, as well as undoubling,
is the high number of births of the past 4 years, associated
with the high marriage rate and favorable economic condi-
tions. In the decade of the 20’s the average number of
births per thousand population was 21.5; in the 30’s the
average number amounted to 17.4; and in the prewar years
of 1940 and 1941 the average number was 18. 4 per thousand.
Despite the decline in the number of marriages from 1947
to 1949, the number of births per thousand population in
1949, amounting to 24.1, was still high although below the
1947 peak of 25.8. Furthermore, in this period second and
third child births were exceptionally high.

Such a development results in two types of pressure,
First, an abnormally high birth rate increases the need for
separate living accommodations. Second, the high birth
rate also tends to produce shifts of families from smaller to
larger quarters. Such a development may increase the
vacancy ratio as the pressure from other factors of demand
for housing eases.

Deferred demand aggregated

These three items of deferred demand add up to about 1.8
million dwelling units at the end of 1949. This total comes
from the 100 thousand additional married couples, 650
thousand further undoubling of married couples, less than
100 thousand further undoubling of single persons, and 1
million needed to restore a normal vacancy ratio. Because
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of the necessary crudity of the calculations, this hacklog
might more properly he given as a range of perhaps one-
third cither way of this estimate, or from 1 14 to 2% million.
The fact that some of the units added in recent vears have
been, as earlier indicated, of the “make-do” variety would
favor the higher portion of this range.

Despite the wide range of these ostlmates, it is apparent
h‘tt 1he current rate at which dwelling units are being
almost 1 million per vear in excess of that necessary
to take care of the normal growth in houscholds—is rapidly
correcting the condition of short supply which has character-
ized the houqmof market for most of the last decade.

For the immediate future the remaining backlog of demand
is apparently large cnough to prevent a scrious decline in
new residential construction. In fact, the volume of un-
finished construction carried over into 1950 was lar ger than
that carried over into 1949, and new starts so far in 1950
have continued very high.

Experience with previous construction booms suggests the
probability that the hich rate of construction activity will
be maintained longer than indicated by the above estimate
of the remaining ba(‘ldOO'-ACVOH without the development of
a large 10placemont market. Because the net additiouns
even 1n a boom year are only a very small fraction of the
total supply of housing, it takes an extended period of over-
building to push the V‘lcancy ratio up to the point where it
is a serious deterrent to further construction.

These qualifications do not alter the well-recognized fact
that the very high rate of construection activity in the last
3 years has been due in part to temporary factors. When
these factors are exhausted, a major new source of demand —
such as the development of a large replacement market—
will be required if the present level of residential construc-
tion activity is to be maintained.

Replacement Demand a Major Factor in Long-
Term Outlook

Removing the obstacles in the way of such a replacement
market has historically been very ditlicult.  Very few dwell-
ing units have ever been torn down except to make way for
more intensive use of the sites—such as the demolition of a
single-family house to make way for an apartment building
or a commercial structure. Such demolitions, plus losses
through fire and other catastrophe, amount to roughly 50
thousand dwelling units per vear (8). Barring these shifis
in land use, it has neatly always been found cconomical to
remodel or partially rebuild the structure, and to add the
modern conveniences to keep up with changing living
standards, rather than to tear it down.

The extent to which it is feasible to modernize and im-
prove rather than replace existing structures is strikingly
llustrated by the statisties cited above on the dollar outlays
for this purpose and on the degree of improvement in exist-
ing structures in recent years.

Granting the desirability of tearing down and replacing
blighted areas where the area as a whole has deteriorated
to a point where piecemecal modernization is no longer a
solution, the practical difficulties in the way of such whole-
sale rebuilding have in the past prevented much progress in
this direction. Perhaps the major obstacle is the difficulty
of acquiring land in blighted areas in sufficiently large
blocks, and at a sufficiently low cost.

Cost reduction can improve market

The development of such a replacement market depends
on an effective combination of business and government
action. The relationship petween family incomes and
housing costs must be sufficiently improved to cause the
abandonment of dwellings in these areas in favor of more



March 1950

desirable accommodations. This, in turn, would tend to
reduce land values to the point where wholesale rebuilding
might be feasible.

In the decade before the war, this objective was not
achicved because of the effect of the major depression on
consumer incomes. Since then the increase over prewar
construction costs has more than kept pace with the rise
in average family income.

Even if major cost reductions are attained, the problems
of urban redevelopment are such that it is doubtful whether
it will be undertaken on the scale necessary to contribute
substantially to maintenance of the volume of residential
construction, cxecept with considerable government assist-
ance. This aid can be effective in a varicty of ways in
addition to the outright subsidizing of slum clearance and
the provision of subsidized housing for those who could not
otherwise afford to move out of slum arcas. It has been
widely extended in the postwar period in the financing of
new housing on favorable terms.

In view of the obstacles to be overcome, any estimate of
the amount of replacement of existing dwelling units_ which
might be undertaken in the future would be essontmlly the
setting up of a social objective rather than a measure of
market demand.  Furthermor e, there is no satisfactory basis
for calculating what proportion of the existing housing is so
bad that it should be torn down (7).

Maintenance of the reeent rate of expansion in the number
of dwelling units over the next few ycars will depend to a
gradually increasing extent on the degree to which this re-
placement demand materializes. The calculation in table
4 is based on the above estimates of normal growth and of
the remaining backlog of demand. It arbitrarvily assumes
that all of this remaining backlog will be exhausted over the
next 3 vears. Because of the cr udlty of the estimates, the cal-
cula,tmn has no merit beyond a broad quantification of the
extent of the shift towards replacement. Beyond this period
the temporary factors would diminish further or disappear.

Other possible new sources of demand

Aside from the necessary crudity of the estimates, the cal-
culations in table 4 have the further limitation that they are
in terms of dwelling units.  Thus, they ignore the possibility
that a decline in the rate at which dwelling units are added
might be offset, or partially offset, by an incrcase in the
value per unit.

Much of the housing that has been built in recent years was
undertaken and completed under gencral market pressures on
both the demand and the supply side.  The houses have been
kept within the price range of the potential buyer, in spite of
high construection costs, by reducing the size and lowering the
quality. Increasing the valuc per unit depends on lowcering
costs so people can afford more and better housing.

Even more important are the various temporary expedients
used to accommodate the large postwar increase in house-
holds. Some of these expedients involved comparatively
little construction activity. A decline in houschold forma-
tion might be reflected in part in fewer of such units without
a proportionate reduction in new residential construction.
Furthermore, such units are a prime source of the replace-
ment demand discussed above.

Calculations in terms of dwelling units also ignore the im-
portant element of outlays to improve existing structures.
Such outlays in recent years have also been catching up with
the backlog of demand. As the more urgent and obviously
more desirable of such improvements are completed, it will
be ecasier for people to postpone additional outlays. The
amount of improvements which could be made to existing
structures, however, is still large.

In the hght of all these possibilities, the need for further
improvement in the Nation’s housing is large. The problem
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Table 4.—Replacement Demand Required to Maintain Recent
Rate at Which Dwelling Units Have Been Provided

[Annual rate in thousands of dwelling units]

Ttem April 1947- ! 3 years
Aprll 1949 1950-52
e e — R I
Normal growth in households (plus proportionate increase in !

VACANNCECS) ... 526 535
More than normal increase in married couples_.._.__..____.._. 434 1 33
Undoubling of married (,oupl(w (including those from quasi- i

households) . ... 353 217
More than normal increase in households not headed by "

married couples_ ... o L. )
Restoration of normal vaeweles. ..o . ‘ ,,,,,,,,,

Required net increase in d\yolling units (including increase in |
vacant dwellings proportionate to normal growth in house- | H
holds) ...l | 1,425 1,118

|
Replacements_ . .. ..l ! 50 357

Cross dwelling units udded__ ... .. ... \ 1475 |

Source: U. 8. Depuartment of Commerce; caleulations by Office of Business Economies.

is to translate those neceds into effective demand with the
resultant beneficial effect upon the economy as a whole.

Appendix on Current Additions to Housing Supply

The estimate, cited in the text, that there has been a net addition of
about 1.4 million dwelling units a year over the last 3 years is neces-
sarily a rough approximation arrived at by piecing together and recon-
ciling several sources of information.

One of these sources is the Census Bureau’s periodic sample surveys
of the population. These surveys are summarized in table 2 along
with comparable data from the 1940 census. For the moment we are
concerned only with line 10 of that table, which shows the nwunber of
households. Since by definition a household is approximately cquiv-
alent to an oceupied dwelling unit, these data should differ from total
dwelling units by the number of vacant units (8).

Large increase in households

According to this source, there was an increase of 2,969 thousand
hou=cholds between April 1947 and April 1949.  The increase of almost
1.5 million per year in this period compares with the average annual
increase of 615 thousand between April 1940 and April 1947, and the
average annual increase of 504 thousand, on a slightly different basis,
in the decade 1930 to 1940. )

Since the estimates for 1947, 1948, and 1949 are sample surveys, they
arc subject to sampling variability. This is particularly important
for short periods since a small difference in the estimate of houscholds
at cither the beginning or end of the period can mean a much larger
pereentage error in the estimated increase between the two dates. In
view of this possibility, it is important to check these estimates against
any collateral evidence where this is possible (9).

Increase confirmed by other data

Of the reported increase in households from April 1947 to April
1949, 958 thousand per year was due to the increase in married couples
(line 4 of table 2). The balance was the result of the undoubling of
married couples who had been living in other households, plus the net
increase in households not headed by married couples. This 958
thousand compares with an estimated increase of 698 thousand married
couples per year from April 1940 to April 1947.

As used here the term “married couple’” means a husband and wife
living together. Part of the difference of 260 thousand per year
between the two periods is explained by changes in the number of
married persons who were not living together (line 2 of table 2). There
was o decrcase in such persons between April 1947 and April 1949 as
compared with the increase between April 1940 and April 1947, Ac-
cording to the same Census reports, the increase in the number of
married women was only 169 thousand per year larger in the second
period than in the first (line 1),

The reported increase in married women is compared with other data
for the two periods in table 5. Marriages, minus divorees, were 100
thousand per year larger in the second period than in the first. In
addition, the net immigration of married women was also larger by
about 30 thousand. The further decline in the death rate was offset
by the larger number of married persons to whom this rate applied.
The resulting caleulated increase in married women is less for both
periods than the increase derived from the sample census of population.

By definition, the number of married women with husband present
(line 3 in table 2) should be the same as the number of married couples
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(line 4). Due to techniecal differences in the way the two estimates
were derived from the sample data, the number of married couples
reported in April 1947 is 52 thousand less than the number of married
women with husband present. This makes only a nominal difference
in the average annual increase from 1940 to 1947, but raises the annual
increase in married couples between April 1947 and April 1949 by
26 thousand.

Table 5.~—~Comparison of Calculated With Reported Increase in
Married Women

[Annual rate in thousands]

Line Ttem April 1940 to Aprill'1947 to

No. April 1947 April 1949
1 | Marriages 1,722 1.842
2| Divorees_ - .. 400 421
3 | Marriages minus divorees_ - _________ ... _._______. T 1’%"2:.; —"mil.‘-ia
4 | Plus net immigration of married women_.___._________ 20 a1
5 | Minus dissolution of marriages by death..._.__________ 670 630
6 | Calculated increase in married women.__.____.________ 672 792
7 | Reported increase in married women. ... _._.._________ 732 901

Note.—For derivation of statistical data by line see Tabular Notes on p. 20.

When this amount is added to the difference between the calculated
and the reported increase in married women shown in table 5, it
suggests that there may be an overstatement in the reported increase in
married couples of over 100 thousand per year. The fact that the
difference is no larger than this suggests that the error in the other
elements of the reported increase in households may not be large.

This calculation does not constitute proof that there is any over-
statement of the increase in households. The fact that the calculated
increase is also below the reported increase in married women for the
period April 1940 to April 1947, although by a smaller amount, suggests
that the differences may be due to the unavoidable crudity of the
calculations in table 5. A round increase of 1.4 million households
per year does, however, appear more nearly consistent with the Bureau
of Agricultural Economics’ and the Bureau of Labor Statistics’ data
discussed below than the almost 1.5 million per year reported.

Corresponding increase in dwelling units

Unfortunately there is no direct measure of the inecrease in dwelling
units since April 1947 comparable to the sample census of housing
taken at that time. It is clear, however, that the increase in the
number of households could only have taken place because there was
a roughly corresponding increase in the total number of dwelling units.

This is necessarily so because the number of vacant dwelling units in
April 1947 was already very low. According to the sample census
of housing taken at that time, vacancies in habitable nonseasonable
dwellings were as follows:

Percent of totul dwelling units

Urban _ i1 1. 4
Rural nonfarm_ .. __ ____ . __ 3.1
Rural farm ___ . 5.0

Total . _ _ .. 2.5

These national averages included some fairly high vaecancy ratios in
areas where migration had left an excess supply of housing. Thus,
they indicated an even tighter situation in areas where additional
dwellings were needed to take care of the growth in households,

While vacancy data are not available for a more recent date, it
seems probable that the net increase in dwelling units since April 1947
has, if anything, been a little more than the increase in households.
With an annual increase of 1.4 million households, it would take an
additional 35 thousand dwelling units per year just to maintain
vacancies at the 1947 percent.

Increase continued through 1949

The Bureau of Labor Statisties’ data, discussed below, suggest that
the net increase in dwelling units over the 3 calendar years, 1947
through 1949, has been at an annual rate which is not significantly
different from that for the 2-year period April 1947 to April 1949.
Assuming a 4-month lag between the time the dwelling unit is started
and the time it is completed, the annual rate of completions of
nonfarm units in the 3-year period is less than 2 percent below that
for the 2-year period. Possible changes in the volume of farm con-
struction would not alter this comparison materially. There is no
current information on nonfarm additions of the type not covered by
the Bureau of Labor Statistics’ reports on new construction, but in
the past these have been a fairly constant proportion of the total.

Part of the estimated net increase of 1.4 million dwelling units per
year over the 3-year period was the result of conversion of existing
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structures, plus the inclusion of trailers and other units not usually
counted as new residential construction. The reasonableness of the
over-all estimate can be checked, however, by comparison with the
less inclusive data compiled by the Bureau of Labor Statistics and the
Bureau of Agricultural Economies, This comparison is made in
table 6 (10).

Farm construction

According to a sample sarvey made by the Bureau of Agricultural
Economics, 240 thousand farm dwelling units were either started or
completed in 1947 (11). Assuming a 4-month carry-over of unoccupied
dwellings from 1946, and assuming the same trend of starts as
reported by the Bureau of Labor Statistics for nonfarm units, this
would mean somewhere around 190 thousand units started in 1947.

Since economic conditions have continued relatively favorable—
somewhat more so in 1948 and less so in 1949—it seems reasonable to
assume that the average volume of farm dwelling construction over
the 3-year period, 1947 through 1949, has been a little less than 200
thousand units per year.

The net addition to the supply of farm housing would be slightly
less because of demolitions or losses due to fire and other catastrophe,
and because of any conversion of farm houses to nonfarm use. These
items would probably more than offset the additional units created by
conversion of existing structures or in other ways not counted as new
construction.

The increase in households could be more or less than the net in-
crease in dwelling units, depending on the change in vacant units.
The change in vacancies over the 2-year period, however, probably
was small. Thus, the BAE data are roughly consistent with the
estimated average annual increase of 180 thousand farm households
in the 2 years, April 1947 to April 1949 (line 6 of table 6).

Table 6.—Increase in Households Reported by the Bureau of the
Census Compared With New Nonfarm Dwelling Units Reported
by the Bureau of Labor Statistics

[Annual rate in thousands|

i
. April | April | April
Lln(\ Ttem 1930 to | 1940 to | 1947 to
No. g April | April | April
1940 1947 1949

Increase in households:

1

2

3 | Increase in dwellings occupied by nonresidents____________

4 | Increase in occupied dwellingunits. . _.____._____________. 504 622 | 1,410

Farm:

5 Reported . ____.____._____.. 54 —62 194
6 Adjusted . 180
7 | Nonfarm 450 634 | 1,230
8 20 20
9 42 ...
10 —22 20
11 642 | 1,130
12 ~20 180
13 662 1,250

14 | New nonfarm dwelling units reported by Bureau of Labor
Statisties .. 273 477 890

15 | Minus demolitions, etc 40 40 50
16 | Increase in nonfarm dwelling units not reported by Bureau
of Labor Statistics. ... oL ... 168 225 410
17 | Net increase in nonfarm units.._.._____________..____..____ 401 662 | 1,250
18 | Percent of gross additions not reported by Bureau of Labor :
Statisties. .. 38%\ 329! 329
|

Note.—VFor derivation of statistical data by line see Tabular Notes on p. 20.

Deducting the increase in farm dwelling units from the total addi-
tions to the housing supply, as derived from the sample population
censuses, leaves roughly 1% million nonfarm units per vear (line 13 of
table 6). An increase of this magnitude is not necessarily inconsistent
with the data on nonfarm construction reported by the Bureau of
Labor Statistics.

New nonfarm construction

For purposes of comparison it can be assumed that the number of
dwelling units completed in the years ending in April are roughly
equivalent to those started in the years ending in the previous Decem-
ber. On this basis the Bureau of Labor Statistics reported 890 thou-
sand nonfarm dwelling units per year completed in the 2-year period,
April 1947 to April 1949. From this figure must be deducted losses
of about 50 thousand per year, due to demolitions or destruction by
fire ‘or other catastrophe, in order to arrive at the net increase in
dwelling units.

This leaves approximately 400 thousand units per year to be ac-
counted for by convarsion of existing structures to create additional
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dwelling units, plus additional trailers and other dwelling places not
usually included under residential construetion, plus the shift of exist-
ing dwelling units from farm to nonfarm classifications, plus any under
reporting by the Bureau of Labor Statistics. This seems like a rather
large difference to be accounted for by these items, particularly if it is
assumed that the underreporting is negligible, and that no further
downward adjustment of the Census data is warranted. There is,
however, historical precedent for a difference of this magnitude.

Table 6 shows that the difference to be thus accounted for is larger
in absolute terms, but about the same percentagewise, as in the period
April 1940 to April 1947, when the possibility of error in the Census
estimate, because of sampling variability, was less than in the shorter
period. .

The difference is a smaller proportion of the increase in dwelling
units than was accounted for by these same items in the Bureau of
Labor Statistics’ reconciliation of its data for the decade 1930 to 1940
with the complete Census enumerations at the beginning and end of
that period. Details of that reconciliation are given in table 7.

Table 7.—Nonfarm Dwelling Units Added April 1930 to April 1940
[In thousands}

By construction of new housekceping uniis (comparable to present BLS reports
of dwelling units started)

By remodeling of structures, net 725

In nonhousekeeping structures:

Trailers..

1,677
397

Minus units eliminated by demolition or disaster._.____________________________.

Tncrease in units, April 1930 to April 1940 - . o aeas 4,014

Source: Naigles, M. H., “Housing and the Increase in Population,” Monthly Labor Review,
U. 8. Department of Labor, Bureau of Labor Statistics, April 1942.

Independent estimates of most of these items are not available for
recent, years. Even the estimates in table 7 are based on rather thin
evidence. For the immediate purpose this is not a vital lack because
it is not necessary to demonstrate whether these items account for all
of the difference, or whether there is an understatement of the volume
of new residential construction.

The important point is that over the whole period since 1930 roughly
a third of the increase in nonfarm households has been accommodated
by an increase in dwelling units which was not covered by the Bureau
of Labor Statistics’ data. Obviously the current rate of total increase
in the supply of housing is the proper figure to compare with the current
and prospective rate of increase in households (12),

To recapitulate, the net increase in the supply of housing over the
past 3 years appears to have been roughly 1.4 million dwelling units
per year. This estimate is less than the increase indicated by the
Census Bureau’s periodic sample surveys of housing, but collateral
evidence suggests that sampling variability in these surveys may have
operated in the direction of overstating the increase. It is considerably
more than the BLS reports of nonfarm residential construction, plus
an estimate of farm construction derived from BAE data. The
difference, however, ean be explained, at least in part, by the addi-
tional dwelling units created in various ways not counted as new
residential construction.

TEXT NOTES

1. ‘“Estimates of Number of Families in the United States,” Population—Special Reports,
Series P-46, No. 4, June 1, 1945, U. 8. Department of Commerce, Bureau of the Census.

2. The extent of the possible understatement because of these assumptions is indicated
by comparing the estimated population as of July 1, 1948, with the projection which was made,
using the same assumptions, when only 1945 data were available. (‘‘Forecasts of the Popu-
lation of the United States, 1945-75,”" U. 8. Department of Commnerce, Bureau of the Census
June 1947.) The number of females 14 years of age and over on that date was 561 thousand
larger than this projection. (““Estimates of the Population of Continental United States,
by Age, Color, and Sex: 1946 to 1948, Current Population Reports, Series P-25, No. 21,
U. 8. Department of Commerce, Bureau of the Census, May 27,1949.) Applying to this differ-
ence the proportion of the total female population married in 1938, by age groups (unpublished
data from the Bureau of the Census, U. 8. Department of Commerce), the increase in the
number of married women between July 1, 1945, and July 1, 1948, was 353 thousand larger
than projected. Part of this difference is due to the abnormal immigration in this period
particularly the immigration of 92 thousand war brides. The net immigration of married
women amounted to 52 thousand per year in the 3 years, July 1, 1945, to July 1, 1948, as com-
parcd with 8 thousand per year in the previous 5 years. The balance of the 353 thousand
would amount to an upward adjustment of 66 thousand per year, bringing the normal growth
to around 550 thousand per year. Since the estimate cannot be precise—and since the whole
concept of normal growth is necessarily somewhat vague—the only conclusion warranted is
that the 1946 projection is probably a little too low.

3. The projected decline in the normal rate of growth in households is before any allow-
ance for the possibility that the very high war and postwar marriage rate may have borrowed
to some extent from future family formation. As is indicated in the discussjon of this point
later in the article, the increase in the proportion married hags not been due primarily to tempo-
rary influences which are likely to be reversed in the future. To the extent that there has been
such borrowing, however, the future family formation would be even lower than the projected
normal growth.

4. “Estimates of Number of Families in the United States: 1940-1960,” Population—
fpeClgl {geports, Series P—46, 0.4, U. 8, Department of Commerce, Bureau of the Census,
une 1, 1946,

5. The concept of a normal vacancy ratio is necessarily rather nebulous. A difference of 1
percent either way would make a difference of over 400 thousand in the calculated backlog.
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6. According to a monograph on “Residential Real Estate” by David L. Wickens for the
National Bureau of Economic Research, demolitions for the decade 1920 to 1929 amounted to
330 thousand, plus another 250 thousand lost through demolitions by fire and other catas-
trophe. The BLS study on ‘“Housing and the Increase in Population” cited in table 4,
estimates the total of these two items at 397 thousand in the decade April 1930 to A pril 1940,

7. Theabove-mentioned 1944 study of “Housing Needs” by the National Housing Agency
estimated that the number of nonfarm dwellings that shounld be replaced was equivalent to
that reported by the 1940 census as being in need of major repairs or, in metropolitan areas,
without toilet or bath. Inaddition to the 7 million dwelling units already in these categories
in 1940, it was estimated that the normal aging would add another 2.6 million by 1955,

‘While admitting that many of these dwellings could be put in adequate condition by instal
lation of necessary improvements, it was argued that such dwellings would be offset by other
units not reported in these categories, but substandard for other reasons. Granting this
argument, it is nevertheless interesting to note that by the same standards the sample census
of April 1947 reports the number of such substandard nonfarm units reduced from 7 million to
5 million. Presumably there have been further improvements since April 1947. ‘This
servets to emphasize the importance of repair and remodeling rather than outright replace-
ment.

8. Asthe term is used in these surveys, a household includes all the persons who occupied
a house, an apartment or other group of rootus, or a room that constitutes a dwelling unit.
Thus, the reported increases from 1940 to 1947, and from 1947 to 1949, understate the increases
in occupied private dwelling units to the extent of any small increases in the number of
dwelling units occupied by nonresidents. (See table 6.) Vacation homes in the off-season
are one example of such units., The increase from 1930 to 1940, shown in table 6, is in terms of
occupied dwelling units.

9. The sampling variability is somewhat less in the change from 1940 to 1947 than in the
change from 1947 to 1949. The number of households in 1940 is a complete enumeration, so
the 1940 to 1947 comparison involves only one sample, instead of having both the beginning
and end of the period based on sample data. Furthermore, the sample in 1947, while of the
same design, was slightly larger than that in 1949.

Because of the longer period, any difference due to sampling variability in the estimate of
households in 1947 would be a smaller percent of the change in houscholds from 1940 to 1947
than a corresponding ditference in 1947 or 1949 as a percent of the change from 1947 to 1949.
‘While too much should not be made of this point, it is useful to compare the collateral evidence
for the two periods.

10. In order to include the unadjusted Census data, the comparison in table 6 is limited to
a 2-year period. The estimated increase in households for the 3 years, 1947-49, is the same as
the adjusted increase shown in the table (see above). The nonfarm dwelling units reported
by the BLS are slightly less—875 thousand vs. 890 thousand.

11. U. 8. Department of Agriculture, Bureau of Agricultural Economics’ release dated
December 10, 1948,

. 12, Of course, it would be desirable to know what portion of the war and postwar increase
in households has been housed by essentially temporary expedients—thus enhancing future
replacement demand. Since the disparity between the Census data on the increase in dwell-
ing units and the BLS data on new residential construction has continued for 2 decades, it
cannot be assumed that the difference is any measure of such temporary expedients.

TABULAR NOTES
Table 1.

Line 1.—The average annual number of marriages per one thousand women, by age groups,
for the period 1920 to 1939, applied to the estimated female population July 1, 1948,

Line 2.-—This is 20 percent of the normal marriage rate. 'The range for the period 1925 to
1941 was 15 to 18 percent. There was some upward tendency in this period but no clearly
definable trend. The war and postwar increase in divorces was even greater than the increase
in marriages. The ratio reached a peak of 30 percent in 1945 and was 22 percent in 1948,

Line 4.—The femnale married immigrants admitted, exclusive of war brides, exceeded the
gemalgoelxéigrants departed by just over 20,000 per year during the 3-year period ending
une 30, 1948.

Line 5.—This is approximately the current rate of dissolution of married couples because of
death. Derived from estimates furnished by Mr. Paul H. Jacobson of the Metropolitan Life
Insurance Company, New York City.

Line 7.—Assuming no change in number of absent husbands and no doubling or undoubling
this would necessarily be the same as Line 6.

Line 8. —From 1940 to 1949 the change in the number of such households was nominal.

Line 9.—In recent years the number of such households has been around 12 or 13 percent
of the number of households headed by married couples.

Table 2.—~

Lines 1, 2, and 3.—*Changes in Number of Households and In Marital Status, 1940 to 1047,”
Current Population Reports, Series P-20, No. 3, U, S. Department of Commerce, Bureau of
the Census, September 16, 1947; ‘“Marital Status, Number of Times Married, and Duration
of Present Marital Status: April 108, Current Population Reports, Series P-20, No. 23,
U. 8. Department of Commerce, Bureau of the Census, March 4, 1949; “Changes in Number of
Households and In Marital Status: 1940 to 1949, Current Population Reports, Series P-20,
No. 25, U. 8. Department of Commerce, Bureau of the Census, August 19, 1949.

Line 4,—*“Changes in Number of Households and In Marital Status: 1940 to 1949,”’ Current
Population Reports, Series P-20, No. 25, U, 8. Department of Commerce, Bureau of the
Census, August 19, 1949. Conceptually this is the same as line 3, It differs in 1947 because
of technical differences in the way the increase was derived from the sample.

Lines 5, 6, 7, 8, and 9.—*‘Characteristics of Families and Subfamilies in the United States,
1947, Current Population Reports, Series P-20, No. 17, U. 8. Department of Commerce,
Bureau of the Census, May 19, 1948; “*Characteristics of Household, Families, and Individuals:
April 1948, Current Population Reports, Series P-20, No. 21, U. S. Department of Com-
merce, Bureau of the Census, December 19, 1948; Current Population Reports, Series P-20,
No. 26, U. S. Department of Commerce, Bureau of the Census, April 1949. The adjustment
indicated in Line 10, below, was arbitrarily assigned to Lines8and 9. Since some of the non-
resident households may have been headed by married couples there may be an element
of double counting in Lines 1 through 7 for 1940, The amounts involved, however, are too
small to be significant. The division between Lines 8 and 9 for 1940 is proportionate to that
of the larger total shown in “‘Households by T'ype, Composition, and Housing Characteristics
in 1947,” Current Population Reports, Series P-20, No. 16, May 5, 1948, table 5.

Line 10.—“Changes in Number of Households and in Marital Status: 1940 to 1949, Current
Population Reports, Series P-20, No. 25, with the 1940 data adjusted to exclude 115 thousand
dwelling units occupied by nonresidents. U. 8. Department of Commerce, Bureau of the
Census, August 19, 1949.

Lines 11 and 12.—*“Characteristics of Families and Subfamilies in the United States in
April, 1947, Current Population Reports, Series P-20, No. 17: ‘‘Characteristics of Household,
Families, and Individuals: April, 1948," Current Population Reports, Series P-20, No, 21,
U. 8. Department of Commerce, Bureau of the Census, May 19, 1948, and December 19, 1948,
respectively; Current Population Reports, Series P~20, No. 26, U. S. Department of Come
merce, Bureau of the Census, April 1949.

{Continued on p. 20)



By Frances P. Sasscer *

American Expenditures

for Foreign Travel in 1949

SIGNIFICANT among current United States “imports”
from foreign countries are the expenditures made for travel
abroad by residents of the United States. Travel expendi-
tures, excluding fare payments to and from noncontiguous
areas, amounted to $695 million in 1949, and were larger
than any single commodity import except coffee. Travel
payments in 1949 were 15 percent higher than in 1948, and
44 percent higher than the prewar peak of $483 million in
1929 (see table 1).

European Travel Relatively Low

Travel expenditures during 1949 in the European and
Mediterranean arca were about 13 percent lower than the
1929 peak. Expenditures in this arca were $185 million,
or 70 percent below what they might have reached if the
1923-37 rclationship to income had been maintained (see
chart 1).

This relation indicates that after allowing for the influence
of changes in income, travel expenditures in this area showed
a declining trend during the base period.

The downward trend presumably refleets in large part the
declining number and increase age of the foreign-horn
population of the United States following the restrictive
legislation of the early twenties. This group of people,
constituting about 10 percent of the total population of the
country in 1929, furnished approximately 58 percent of
the number of persons traveling to Europe and the Mediter-
rancan area in that year. (In 1049, they constituted 51
perceent of the total.)

Another factor in the downward trend was the fact that
travel in the thirties was also restricted by political unrest,
especially in central Europe. The declining trend is indi-
cated by the time factor in the correlation equation, showing
a decline in expenditures of about $3.5 million a year.

Transportation shortage limits summer travel

The disparity between the actual and ‘“calculated”
amounts of travel expenditures in Europe in the postwar
period may be accounted for partly by the shortage of trans-
portation facilities, which in 1949 were only about 60 percent
of the 1937 total for sea and air combined. That shortage
affects summer-season travel significantly (see chart 2).
It is evident from the record of citizen arrivals from Hurope
at the principal port of entry into the United States, New
York, that during the period 1947-49 most of the increase
in travel from year to year has been confined to the peak
season.

As a result of the difficulty of travel to Germany and other
countries in Central and Eastern Europe, only-about 2 percent
of total United States travel outlays in Europe were made in
Germany in 1948-49—as compared with about 15 percent

Note.—Mrs. Sasscer is a member of the International Economies Division, Oflice of Busi-
ness Economics.
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in 1937-38 (see table 2). A factor gencrally tending to
reduce postwar travel to Europe has been the unsatisfactory
quality or outright shortage of food and tourist accommoda-
tions in many countries.

Chart 1.—Travel Expenditures, Including Fares, by
Residents of the United States: Actual and Calculated
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The favorable exchange rates resulting from currency
devaluations, along with liberalized customs exemptions,
large scale interchange of students and teachers between the
United States and Europe, and an awakened interest in
foreign culture aroused by the war, should serve to stimulate
travel to Europe in the future. Still, it is hizhly possible
in view of significant changes in basic economic and political
conditions brought about by the war that United States travel
expenditures will not reach the “calculated” value as de-
termined by the prewar relationship.
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Native Americans spend more than foreign-born

American travelers to Europe may be divided into three
main categories: native-born United States citizens, natural-
ized or foreign-born citizens, and alien residents of the United
States. In view of the fact that foreign travel by alien
residents of the United States and foreign-born citizens is
likely to be motivated chiefly by the desire to visit families
or friends, their laverage expenditure, length of stay, means
of transportation, and choice of countries visited differ
widely from the pattern established by native-born citizens,
who travel primarily for recreational purposes.

In 1948 all United States citizens traveling in Europe
and the Mediterranean spent an average of $683 per trip,
excluding fares. Foreign-born United States citizens spent an
average of $541, compared with $845 spent by native-born
travelers. Americans of foreign birth visiting Europe in
1948 visited an average of 1.4 countries per trip, compared
with 3.5 countries visited by native-born citizens.

The higher average expenditures-in the case of native-born -

travelers can thus be attributed in part to the fact that the
expense involved in traveling from one country to another—
or from place to place within the same country—is obviously
much greater than that incurred when remaining in a
single locality. In addition, it is more costly to stop at
hotels and other public lodging places than to stay at
private residences; foreign-born citizens in most cases stay
with relatives or friends.

In 1949, United States citizens spent an average of $771
per trip. While separate averages have not yet been com-
puted in 1949 for foreign-born and native-born citizens, the
lower expenditure average of foreign-born travelers is implicit
in the averages set forth for travelers according to class of
steamship accommodation, showing the relative proportion
of forcign-born carried in each class (see table 3). The aver-
age expenditure of residents traveling by first class to
Europe amounted to more than twice that of tourist-class
travelers, partly due to the larger proportion of foreign-born
persons traveling tourist class.

The range in per diem expenditures between first- and
tourist-class travelers was even wider than in the case of
total expenditures. Thus, a decrease in the numbers of
foreign-born travelers would be more than offset by a
proportionate increase in native-born travelers, whose
expenditures average 56 percent more than European-born
travelers,

About 62 percent of total American travel payments to
Europe and the Mediterranean area during 1949 were made
in France, the United Kingdom, and Italy (see table 2).
France received the largest share of the American tourist’s
expenditures in Europe—in contrast to the late 1930’s when
the United Kingdom ranked first in tourist receipts. Fur-
thermore, the highest per capita expenditures in 1949 were
made in France despite the fact that the average length of
stay there was only 22 days. American travelers stayed
longer in Italy, Eire, Norway, and the United Kingdom.

A greater proportion of American visitors to Europe in 1949
visited France than any other European country, with the
United XKingdom ranking second (see table 4). Italy
received the third largest number of visitors, showing an
increase in absolute numbers of 25 percent over 1937. This
increase has been largely due to heavy travel to Italy by our
foreign-born citizens, superimposed on normal tourist travel,
both of which had been curtailed in the middle and late
1930’s due to political disturbances.

Many factors affect destinations

Important factors in determining the choice of the country
visited—in addition to family connections or other personal
relationships—are transportation facilities with the United

874681°—50——3
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States, whether access to a country is direct or necessitates
transit through other countries, the extent of its tourist
attractions, the traveler’s business affiliations, and the rela-
tive costs of travel, including the effect of exchange rates.

Thus, although in 1940 the United Kingdom ranked third
as a country of birth of our European-born population, it
ranked first during the prewar years as the destination of
United States citizen travel, which can be attributed in part
to its tourist attraction and to the fact that British ports
furnished a major gateway to Europe.

Chart 2.—United States Citizens Arriving at the Port of
New York from Eurcpe
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France, Switzerland, Belgium, and Netherlands have
received a consistently large share of American travelers for
many years in spite of the fact that they do not rank high
as countries of origin of the Kuropean-born population of
the United States. United States citizens born in these
countries indicate a propensity to return to Europe greater
than the average for the area (see table 5).

The average 1949 length of stay in Europe, 63 days, was
substantially above the 1937-38 average of 52 days. This
is in part due to the postwar upsurge in the proportion of
foreign-born travelers to Europe. 'The average 1948 length
of stay, 79 days, was still higher, reflecting even more clearly
the backlog of family travel accumulated during the war.
That backlog is being worked off, as is evidenced by the
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decline in the proportion of alien-born travelers from 60
percent in 1948 to 51 percent in 1949.

It is interesting to note that the length of stay of travelers
to Europe and the Mediterranean area also varies with the
class of steamship accommodation used, and between sea
and air travelers (see table 3). Citizens traveling by first
class during 1949 remained in Europe for the briefest period,
while tourist class travelers averaged the longest stay.
Travelers by air to Europe during 1949 averaged 47 days in
the area, compared with sea travelers who averaged 71 days.

Travel to Nearby Areas at New High

Travel expenditures in nearby areas of the Western Hemi-
sphere—Canada, Mexico, and the Caribbean region—reached
a new high in 1949. Only 15 percent of the foreign-born
population of the United States originated in the Western
Hemisphere; for this reason family ties are relatively insig-
nificant in stimulating travel to this area. If all Canadian-
born United States residents had visited Canada in 1948,
for example, they would have accounted for less than 10
percent of the total number of travelers, whereas over 50
percent of the American residents visiting Europe were born
there. However, the advantage of proximity, with the
resulting lower cost of travel, far outweighs this factor, with
the result that expenditures in Canada alone are far greater
than those in all Europe.
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Upward trend in nearby travel

The growing popularity of the nearby region among Ameri-
can travelers is reflected in the relationship between travel
expenditures and disposable personal income, which in the
prewar years showed a rising trend (see note to chart 2).

This upward trend seems to be the result of various factors,
and the influence of each cannot be measured with any degree
of precision. However, among the more important are the
following:

1. The economic depression of the thirties seems to have
led to a substitution of lower cost (nearby) foreign travel for
European trips.

2. The improvement in the highway systems of Canada
and Mexico, accompanied by developments in the motor
car which make longer trips safer and more pleasant, led to
a rapid increase in motor travel to all destinations accessible
by highway.

3. The increase in the number of paid vacations, especially
in industry, has probably been more of a stimulative factor
with regard to nearby travel, since the typical vacation
period (2 weeks) will permit trips to Canada and Mexico
but not to Europe, except by air.

4. With the reduction of travel to Europe after 1929-30,
many ships were transferred to Caribbean cruise travel,
leading to an increase in the number of cruise passengers to
this area from 15,000 in 1929 to 98,000 in 1937, and to the
popularization of the area.

Table 1.—Travel Expenditures ! Within Foreign Countries by Residents of the United States, Selected Prewar Years and 1916=49

Europe and Mediterrancan Canada Mexico West Im},iﬁ?ﬁ;le(}l Contral Other couintries Total
Year o -
Millions of Pereent of Millions of Percent of Millions of Percent of Millions of Pcreent of Millions of Percent of Millions of
dollars total dollars total dollars total dollars total dollars total dollars
102 53.7 52 27,4 6 3.1 19 10.0 11 5.8 190
213 44,1 178 36.9 36 T.h 37 7.9 18 3.8 483
67 33.7 71 35.7 33 16.6 19 9.5 9 1.5 199
97 27.9 156 44.8 44 12.6 35 10.1 16 4.6 348
63 13.8 209 45.7 125 27.3 35 .7 25 5.6 457
102 18.8 241 44.3 115 21.1 55 10.2 30 56 544
128 21.3 270 4149 114 19.0 52 87 37 6.1 601
185 20.6 280 40.3 135 19.4 57 8.2 38 5.5 695
i

Note.—Detail may not add to total because of rounding.

1 Estimates exclude fare payments made to United Statea and foreign carriers for travel between the United States and noncontiguous foreign countries. In the case of estimates for travel
expenditures in Canada and Mecxico, train and bus fares prorated on the basis of the mileage covered in each country and plane and boat fares paid to Canadian or Mexican carriers are included
with estimated travel expenditures in Canada and Mexico. All estimates exclude travel expenditures by military personnel, employces of the government and international ageneies, and
persons employed abroad, and include shore expenditures of cruise passengers. For methodology underlying cstimatces, sce Oversea Travel and Travel Erpenditures in the Balance of Interna-
ticnal Payments of the United States, 1919-38, U. 8. Department of Commerce, 1939, pp. 89-95, and The Balance of International Payments of the United States, 194648, U. 8. Department of Com-

meree, 1950, pp. 217-225.
Source: U, 8. Department of Commerce, Office of Business Economies.

Table 2.~—~Estimated Expenditures of United States Residents
Within Eurepe and the Mediterranean Area,! 1937-38 and 1948-49

[Millions of United States dollars|

Country 1937 1938 1948 1949
Franee.. .. .. 13.6 11. 4 28.9 50.0
United Kingdom - 21.8 18.6 24.0 34.0
10. 4 10.2 16.8 30.0
4.1 3.0 13.0 18.5
2.3 3.0 8.0 7.0
2.4 1.8 4.0 6.0
1.5 1.3 4.0 5.8
1.7 2.0 6.0 5.0
3.4 3.6 4.0 5.0
15.2 1.5 2.5 4.5
1.5 1.4 3.5 3.5
- 19.5 10.7 13.1 15.7
Total, Europe and Mediterranean_______________ 97.4 78.5 127.8 185.0

1 Data compiled from questionnaire returns. Figures exclude expenditures for travel by
military personnel, employees of the United States Government and international agencies,
and persons employed abroad.

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

Table 3.—Estimated Percent of Foreign-Born and Average Expend-
itures, Length of Stay, and Round Trip Fare Payments of Citi-
zens Traveling to Europe and the Mediterranean During 1949,
by Class of Accommodation

Average expendi- Average
Average |tures within forcign 3
Means of travel and class of Percent of length of countries 2 round-trip
accommodation foreign- stay 2 fare and
born 1 (D a:};s) shipboard
Per trip | Per diem | ©XPenses
Sea:
Fll‘S‘; elass. ... ... ___ 28 55 $1, 276 $23.20 $046
Cabinelass......._...________ 52 76 690 9.08 533
Tourist class_____________ - 61 80 517 6. 46 404
Monoelass....___.__.____ R 40 74 547 7.39 469
Allclasses. ... ... 47 71 777 10. 94 591
Alr s 48 47 757 16,11 694
Seaandair, total________________ 47 63 771 12,24 624

1 Based on tabulations of passenger manifests, citizens atrivals from Europe and Mediter-
ranean at New York.

2 Data compiled from questionnaire returns. Figures exclude expenditures of military
pgrso?inel, employees of the Government and international agencies, and persons employed
abroad.

Source: U, 8. Department of Commerce, Olfice of Business Economics and Office of In-
ternational Trade.
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Table 4.—~Principal Countries Visited by United States Citizens
Traveling in Europe and Mediterranean Area, 1937-38 and 1948-49!

Pereent of United Statescitizens | Average number of days spent
traveling in Furope who by United States citizens in
Country visited country specified | country specified
— ‘
1937 1938 1948 1949 I 1937 1938 1948 1949
- —]

Belgium_____._________ 16 16 15 20 6 5 10 9
Denmark R 7 @ 13 8 13 10 34 22
France...__ - e 55 49 39 56 12 15 24 22
Germany - 40 36 10 18 25 29 41 23
Eire oo 8 11 6 7 27 28 40 28
Ttaly .. 29 28 24 37 21 27 49 32
Netherlands 18 20 17 20 7 6 13 8
Norway e 5 7 15 7 20 15 56 26
Sweden.___..__________ 7 8 17 9 14 22 46 24
Switzerland. _________ 27 23 22 33 7 10 30 15
United Kingdom__..._ 252 54 43 50 217 25 21 25

1 Data compiled from questionnaire retnrns. Figures exclude travel by military personnel,
employees of the United States government and international agencies, and by persons emi-
ployed abroad.

2 Excludes visitors to Scotland.

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

5. Finally, the rapid expansion of facilities for air travel
to the Caribbean area in the thirties also served to increase
travel to that section, by greatly reducing the amount of
time necessary for a Caribbean trip, particularly by people
who are vacationing in Florida.

As determining influences, these factors may not show the
same rate of development in the future as they did during
the interwar period. High economic activity may reduce the
urge of substituting travel in nearby areas for transatlantic
vacations. The improvement of the highway system in the
United States and Canada is not likely to proceed at the same
pace as before the war, and the number of automobiles in
use is not expected to rise at the prewar rate. Consequently
the extension of the prewar trend will depend upon the
appearance of other stimulating factors.

The calculated expenditures shown for the postwar years
in chart 1 do, however, assume the extension of the prewar
upward trend. The difference already existing between
actual and calculated expenditures in nearby areas during the
postwar years may be partly accounted for by the shortage
of tourist accommodations in Canada, which accounts for
60 percent of expenditures in the nearby foreign areas.
Travel to the West Indies and Central America has also been
restricted since the war by the continued shortage of regular
steamship accommodations, available services in 1949
amounting to less than two-fifths of the 1937 total. The
shortage of ships in cruise service has further restricted
travel to the area in 1949,

Largest expenditures in Canada and Mexico

American travelers spent $280 million in Canada in 1949
(see table 1), the highest amount ever recorded for expendi-
tures in any single country. Mexico, with $135 million,
received more United States tourist dollars than any country
except Canada. In each of these countries, spending by
persons living or visiting adjacent to the international bound-
ary (who cross frequently to utilize facilities in the border
towns of Canada and Mexico) forms a significant fraction of
the total—22 percent in the case of Canada and 48 percent in
the case of Mexico in 1949.

The high level of expenditures in these countries may be
attributed, of course, to their accessibility, especially by
motor car. In 1949, for instance, 30 percent of the bona fide
travelers to Canada (excluding ‘““border crossers”) employed
private automobiles.

While disbursements in Canada were up only slightly in
1949 as compared to 1948, preliminary estimates indicate

SURVEY OF CURRENT BUSINESS 19

Table 5.—Ratio of European-born United States Citizens Returning
From Europe and the Mediterranean to Foreign-born Population
by Country of Birth, 1949

Country Pereent

France .. _..____

Belgium . . ..
Switzerland..
Netherlands
Denmark

=3
E
53
“
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'
'
h
'
'
'
'
'
I
'
'
'
[l st e e e A A
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Austria_ . ___

Source: U. 8. Department of Commerce, Office of Business Economics. Based on data
obtained from the Bureau of the Census and Office of International Trade.

that travel to Mexico increased about 20 percent both in
number of travelers and total expenditures. Improvement
in the Mexican highway system continues to attract more
and more American tourists. However, the sharp rise in
1949 can be attributed chiefly to the depreciation of the
Mexican peso, beginning in July 1948 and culminating in an
official stabilization on June 18, 1949 at 56 percent of the
previous rate.

Travel expenditures in the West Indies and Central
America are estimated at $57 million during 1949—compared
with $52 million in 1948 and a prewar high of $40 million in
1930. Although the highest travel expenditures in Europe
and the Mediterranean were made in 1929, the prewar peak
in travel payments to the Caribbean area lagged by 1 year,
perhaps reflecting the tendeney of travelers during a business
depression to substitute less extensive and cestly trips in
place of more extended ones.

Inasmuch as the travel peak to the West Indies coincides
with the Florida season, travel payments to Cuba and the
Bahamas in particular are adversely affected by a decline in
winter travel to Florida. That accounted for the 1948 drop
in travel expenditures in Cuba to $17.5 million from the
record high of $19.2 in 1947, During 1949, travel payments
to Cuba were estimated at approximately $18 million.

Travel expenditures by United States residents in Bermuda,
during 1949 showed a 40-percent increase over 1948 pay-
ments, as a result of the reopening of regular steamship
service between Bermuda and the mainland.

Expenditures in Other Areas Small

Travel expenditures in other areas—mnamely, South
America, Oceania, and non-Mediterranean Asia and Africa—
account for about 6 percent of total United States expendi-
tures for foreign travel. The rise from $16 million in 1937 to
$38 million in 1949 is largely accounted for by the increase of
expenditures in South America from an estimated $10 million
in 1937 to $22 million in the latter year,

The increase in business affiliations with South America
during the past decade has been responsible for a portion of
the increase in travel. In addition, the growth of transpor-
tation facilities by air has served to make South America
more accessible for travelers.

Travel to Oceania and non-Mediterranean Asia and Africa
is predominantly nonrecreational. Expenditures in these
areas by United States residents, although showing a con-
siderable percentage increase in terms of dollars, remain an
insignificant portion of total travel payments.
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International Transactions During
Fourth Quarter 1949

(Continued from p. 7)

have to be compensated by a deficit with the latter areas.
In the fourth quarter of 1949, for the first time since the
war, the United States developed a small deficit with
Canada and with Latin America. In the case of the lat-
ter area, the total of the merchandise, services, and United
States capital transactions (including income on invest-
ments) showed a deficit for the first time since the war,
thus supplying the countries in that area actually with more
dollars than they spent here. The same was also true of
our transactions with the sterling area excluding the United
Kingdom, if the sales of newly mined gold by South Africa
are added to foreign merchandise exports (see table 7 on
page 7). -

Foreign adjustments initiated during the year

Comparing the fourth quarter of 1949 with the fourth
quarter of the preceding year, the results may appear dis-
appointing. The international transactions of the United
States were contracting rather than expanding. Exports
declined more than United States Government aid because
foreign countries not only failed to increase their sales of
goods and services to us, but actually even lost some ground.
This applies not only to raw materials, which were in smaller
demand because inventories were being reduced, rather than
increased as was the case a year ago, but also to imports
from Europe, consisting largely of manufactured goods.

The difficulties encountered by foreign countries—par-
ticularly those of Western Europe—in increasing their dollar
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earnings through exports to the United States may cloud
the continued progress of the rest of the world toward the
goal of self support at a high level of economic activity.

It appears that the war-created destruction and economic
dislocations were overcome to a considerable degree, as is
evidenced by the fact that despite the reductions in Govern-
ment aid during the second half of 1949 the volume of
production abroad was maintained. Most foreign countries
had succeeded in rebuilding their productive facilities, re-
plenishing their production pipelines and meeting the most
urgent accumiulated consumer demand. Until the recent
devaluations, however, they were not able to expand their
exports sufficiently to compensate for the loss of interna-
tional investment income and to pay for higher import re-
quirements. In fact, the gradual disappearance of world-
wide postwar inflationary market situations made it difficult
for foreign countries even to maintain their earlier export gains.

The shift of resources in foreign countries from meeting
domestic demand to producing goods for exports, and the
change in the competitive situation in world markets, would
in any case require major adjustments. The devaluations
were intended to facilitate and perhaps to speed up these
adjustments. Obviously this has not yet been completed.
The recent changes in the balance of payments of the
United States, supported by trade data of other countries
indicate, however, that some progress is being made.

@& ADDITIONAL Dara AvainasLe. Estimates of the balance of inter-
national payments by areas have been prepared for all four quarters of
1949, but because of space limitations it was not possible to include
them in this issue of the SurvEY. However, a large and detailed table
showing the area distribution has been separately printed and is avail-
able on request.

Family Formation and the Demand for
Residential Construction

(Tabular Notes continued from p. 15)
Table 5.

Lines 1 and 2.—Interpolated from marriage and divorce statisties published by the National
Oflice of Vital Statistics, Federal Security Agency.

Line 4.—Interpolated {rom data on immigrati.on and emigration furnished by the Statistic
Section, Irnmigration and Naturalization Service, U. 8. Department of Justice.

Line 5.—Derived from estimates furnished by Mr. Paul H. Jacobson of the Metropolitan
Life Insurance Company, New York City. See pages 3 to 15 in Studies in Population, George
F. Mair, Editor, Princeton University Press; 1949.

Line 7.—8ee table 1.

Table 6.

Line 1.—“Changes in Number of Households and in Marital Status: 1940 to 1949, Current
Population Reports, Series P-20, No, 25, U. 8. Department of Commerce, Bureau of the
Census, August 19, 1049, 1940 data adjusted to exclude 115 thousand dwelling units oceupied
by nonresidential households.

Line 2.—See text for explanation of this adjustment.

Lines 3 and 4—“Housing Characteristics of the United States: April 1947,” Current Popu-
lation Reports, Series P-70, No. 1, U. 8. Department of Commerce, Bureau of the Census,
October 29, 1947, for the period April 1940 to April 1947. Subsequent period estimated on the
assumption that economic conditions have favored a small increase in vacation dwellings,
ete.  Inerease from 1930 to 1940 based on eomplete census.

Line 5—*“Housing Characteristics of the United States: April 1947, Current Population
Reports, Series P-70, No. 1, U. 8. Department of Commerce, Bureau of the Census, October
29, 1947, for the period April 1940 to April 1947; Current Population Reports, Series P-20, No.
26, U. S. Department of Commerce, Bureau of the Census, April 1949,

Line 6.—A proportionate share of the adjustment in Line 2. The difference between this
figure and the estimated new censtruction of 190 thousand units may be explained by Joss
due to fire or other catastrophe, and by the shift of farm houses to nonfarm use. Henece the
assumption in Line 9 that there has heen no increase in farm vacanecies.

Line 7.—Line 4 minus Line 5 (minus Line 6 for period April 1047 to April 1949.)

Lines 8, 9 and 10.—“Housing Characteristics of the United States: April 1947, Current
Population Reports, Series P-70, No. 1, U. 3. Department of Commerce, Bureau of the Cen-
sus, October 29, 1947, for the period April 1940 to April 1947, The estimate for the subsequent
period is sufficient only to maintain the 1947 nonfarm vaeancy ratio,jthus it may be an under-
staterment. The nonfarm estimate for the prewar decade, from the Bureau of Labor Sta-
tisties' report on “Housing and the Inecrease in Population.”

Line 11.—Line 4 plus Line 8.
Line 12.—Line 5 (Line 6 for the latest period) plus Line 9.
Line 13.—Line 7 plus Line 10.

Line 14.—Prewar decade from “Housing and the Increase in Population.” The total
shown includes, in addition to the 1,623 thousand units actually reported by BLS in this
period, 1,111 units of similar types in rural non-farm areas and in areas which were reclassified
from rural to urban during the decade. The present BLS reporting includes estimates of
construction in these areas. For the subsequent periods dwelling units completed in the years
ending in April are assumed to be equivalent to those started in the years ending in the
previous December.

Line 15.—Includes demolition plus destruction by fire or other catastrophe. Estimate
for the prewar decade from ‘“Housing and the Increase in Population.” April 1940 to April
1947 assumied to be at the same rate. The estimate for the subsequent period is inereased
slightly on the assumption that a higher rate of commercial and apartment house construe-
tion probably involved an increased rate of demolition of existing housing.

Line 16.—Line 13 minus Line 14, plus Line 15. See Table 4 for breakdown of this residual
in the prewar decade.

Line 17.—Line 7 plus Line 10.
Line 18.—Line 16 divided by Lines 14 plus 16.

ment Printing Office, Washington 25, D. C. Price $1.25.

MONTHLY BUSINESS STATISTICS

Attention is directed to the 1949 averages published on pages S—1 to 8-40 of this issue of the SURVEY oF CURRENT BUSINESS.
These averages used in conjunction with those in the 1949 StaTisTicAL STPPLEMENT to the SURVEY provide, in most instances, con-
tinuous data beginning with 1935 for approximately 2,600 statistical series, comprising a variety of subjects.
is available from the nearest Department of Commerce field office or from the Superintendent of Documents, United States Govern-

The 1949 SUPPLEMENT




W;"”"/f’ BUSINESS STATISTICS

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

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

Unless otherwise stated, statistics through 1949 1950

1948 and descriptive notes are shown in the Fobru-
1949 Statistical Supplement to the Survey ary

March | April May June July | August Seggm- October Nobv:;m- Del?grm- A;,‘Eglal January

GENERAL BUSINESS INDICATORS

NATIONAL INCOME AND PRODUCT

Seasonally adjusted quarterly totals at annual rates:
National income, total __._.__.___._._. bil, of dod__|- oo 224.7
Compensation of employees, total____

Private
Military.._.
Government civilian___._________
Supplements to wages and salaries_
Proprietors’ and rental income, total
Business and professionald®-.._
Farm._ . ...
Rental income of persons do.
Corporate profits and inventory valu: tion ad-
justment, total __._.___.________ bil. of dol. _{--ecoco-
Corporate proﬁts before tax, total_____. do___ oo
Corporate profits tax liability. .
Corporate profits after tax______
Inventory valuation adjustment.
Net interest__ ... ...
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Gross national produet, total______________ (7 T N ' 2 PO,
Personal consumption expenditures, total . do_._.{.---—-——--
Durable goods
Nondurable goods.__
Services _ ..o _.._.
Qross private domestic investment_
New construction_.._.__________.
Producers’ durable equipment _
Change in business inventories.
Net foreign investment -do.
Government purchases of goods and Qervmes,
total ___ ... il. of dol.
Federal (less Government sales)...
State and local._______ oo
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Personal income, total . _____________ ...
Less: Personal tax and nontax payments.
Equals: Disposable personal income___
Personal saving§ . _______________________ d

PERSONAL INCOME, BY SOURCE

gz

-
o

Seasonally adjusted, at annual rates:
Total personal income
‘Wage and salary receipts, total.
Employer disbursements, total ..
Commodity-producing ‘industries
Distributive industries...._.._. 39.5
Service industries__.__.__.. 7
Government____._____.__._____. 0.

Less employee contributions for social insur-
ANCE . L e ccanams hil. of dol.. 2,
Other labor income.._ _do.... g

7

1

1

-bil. of dol.._| 211.3 210.2 210.5 210.2 209.4 207.2 209. 1 208.3 207.0 209.4 r211.9 209.8 218.4
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Proprietors’ and rental income ..do 46.
Personal interest income and dividends__do._.. 17.
Total transfer payments_ ... .._.___ do.... 1

e

BRAS P

[ERSEIEIS)

i

SIS

S

[N

(NI

©UZ o SISIS)
(=43 O B0 b 0 Q0 O

Dt PO W
[

WO OWW
=N RNN
) oW NI

—
g
—
© et
=
-
8
—
©
=
8
—
8

Total nonagricultural income_________.____ do.... 191.

NEW PLANT AND EQUIPMENT
EXPENDITURES

All industries, quarterly total_.__..____
Manufacturing.... . - ¢ s
Mining. . et 190 190 80 2170 3183
Raijlroad . ... 2 290 4 335
Other transportation. ____.___.___.____ - 2110 3128
Electric and gas utlhtles _____________
Commercial and miscellaneous. _.._..._.___ y 21, 250 31,260 i ________.

r Revised. ! Data for estimating fourth-quarter corporate profits are not yet available, To arrive at national income and corporate profits for the year, corporate profits for the fourth
quarter were obtained arbitrarily by averaging the results derived by holding constant (first) third-quarter corporate profits before tax and (second) third-quarter corporate profits and inven-
tory valuation adjustment. Annual totals calculated on this basis are believed to be sufficiently accurate for general purposes. 2 Estimates based on anticipated capital expenditures of
business. 3 Quarterly average.

d'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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Unless ot;xedrwise stated, statist;::s throuih 1949 1950

1948 and descriptive notes are shown in the | p.p.,. . Septem- Novem- | Decem- | Monthly

1949 Statistical Supplement to the Survey ary March April May June July Aveust ber October ber ber average January

GENERAL BUSINESS INDICATORS—Continued
FARM INCOME AND MARKETINGS
Cash receipts from farming, including Government
payments, total §.._______.____._._ mil. of dol._ 1,783 1,973 1,850 1,944 2,053 2,177 2,417 2,608 3,139 3,050 2,326 2,309 2. 266

Farm marketings and CCC loans, total.___do___. 1,768 1,946 1,823 1,915 2,036 2,168 2,411 2,601 3,127 3,038 2,317 2,293 2, 250
CrODS. - o o do___. 689 677 592 639 757 972 1,162 1,327 1,773 1,722 1,175 1,047 1,111
Livestock and produects, total. PR « (o 1,079 1,269 1,231 1,276 1,279 1,196 1,249 1,274 1,354 1, 316 1,142 1,246 1,139

Dairy products_ . ... —e-do__._ 283 327 326 361 359 347 328 304 298 266 267 314 290
Meat animals .. ..o do____ 589 692 623 627 647 592 661 705 787 735 603 668 676
Poultry and eggs . oo cooo .. do.___ 200 242 265 259 239 233 245 250 255 303 262 248 165
Indexes of cash receipts from marketings and CCC
loans, unadjusted:}

All commodities - 266 293 275 288 306 326 363 392 471 457 349 345 339
Crops_____________ - 241 237 209 224 265 340 407 465 621 603 411 368 389
Livestock and pro _ - 285 335 325 337 338 316 330 336 357 347 301 329 301

Indexes of volume of farm mai -
All commodities - 113 120 114 123 132 141 162 168 202 193 155 147 154
TODS. e eee - 103 94 81 89 110 145 190 209 270 246 170 156 168
Livestock and products - 120 139 140 149 148 138 140 138 150 153 144 141 143
INDUSTRIAL PRODUCTION
Federal Reserve Index
Unadjusted, combined index.._____ --1935-39=100__ 185 181 177 174 170 163 174 179 169

ManufactiIres . - .- oo ceecme— s 193 190 183 179 176 169 181 189 179

Durable manufactures_ ... cvoeeeeacovnn 223 221 212 202 195 186 194 200 176
Iron and steel_____.___ 232 233 219 204 177 156 178 179 102
Lumber and products. — 115 124 126 129 129 121 134 141 138

Furniture. o e d 154 150 144 139 139 136 148 158 165
Lumber._ _ 96 110 116 124 124 113 126 132 125
Machinery___ .o 4 262 252 240 232 225 217 216 224 226
Nonferrous metals and produects. .. 185 183 167 145 133 127 141 157 164
Fabricating_.._.... 180 172 151 123 108 105 128 150 162
Smelting and refin: _ 200 210 209 200 192 179 174 175 167
Stone, clay, and glass pr 187 185 186 190 188 187 190 191 192
168 171 202 208 209 209 207 219 211

166 163 160 186 151 140 149 151 154

(Glass containers.___... 179 178 179 202 204 214 212 199 210
Transportation equipment._ - 241 240 235 220 240 249 246 252 238
Automobiles (inel. parts).ocaccccnn-- d 206 204 203 184 211 225 225 231 216

Nondurable manufactures. . ceceeecaocan- d0--.. 168 164 159 160 161 156 170 179 181
Aleoholic beverages. _- —eeadooo o 159 173 163 182 190 188 179 179 180
Chemicals products. _. wee@ooooo 251 248 239 233 230 225 226 238 245

Industrial chemicals.- S [ S 435 427 417 406 404 392 388 405 414
Leather and produects. eedooo o 116 113 106 101 104 94 110 114 108
Leather tanning.. s [ SO 115 99 96 95 95 80 90 98 99
Shoes . _____.._______ S ( T 117 123 113 105 110 104 123 125 115
Manufactured food products. SR ¢ (i M 146 145 148 156 165 172 189 190 177
Dairy products.......--- PRI 1, S 104 124 160 203 223 222 197 159 121
Meat packing.__...._.__.__._. --do_... 149 141 134 138 139 140 134 145 155
Processed fruits and vegetables.......do-... 86 85 94 102 133 181 287 267 192
Paper and produetS. oo oo oo omommmeeeee 158 151 146 144 143 128 155 169 176
Paper and pulp___._.._. ———-do-._. 154 148 142 139 138 125 148 160 168
Petroleum and coal products. --do-.. 221 213 208 207 202 198 203 208 198
Coke________._..._.. --do._. 185 178 182 175 159 139 146 145 49
Printing and publishing. 152 156 157 158 148 133 143 159 169
Rubber products.____ --do- 188 - 182 177 178 178 175 178 202 197
Textiles and products. _-do-_. 157 142 129 123 126 120 140 155 169
Cotton consumption.. ee--do._. 125 120 11t 103 105 87 111 127 134
Rayon deliveries_. wae-do__. 305 275 240 214 217 238 259 204 318
Wool textiles. . .covmamecmcocmmamcacen d 143 122 112 118 120 109 134 139 161
Tobacco produets. 153 163 153 170 179 152 184 185 171

Minerals... - 143 131 146 148 137 128 134 123 112

Fuels_____ - 155 137 148 149 135 126 134 122 120
Anthracite.._. - 74 52 105 78 93 82 50 118
Bituminous €0al. . ccocoaoomcacenas - 142 93 144 144 104 80 108 60 31
Crude petroleum - 168 163 156 156 153 147 149 154 156

Metals o ieeccmcmameceanc@Oo 76 93 134 142 150 140 135 128 r 62

Adjusted, combined iIndex Geemeeeccmmmncena- do.... 189 184 179 174 169 161 170 174 166

Manufactures - do. 196 193 184 179 175 168 178 184 176

Durable manufactures. . . ceoooocmmma——= 225 223 212 201 194 185 193 199 175
Lumber and products. 123 129 126 126 123 115 126 132 133
Lumber. ___.__... 107 119 118 120 114 104 115 119 116
Nonferrous metals_ - 185 183 167 145 133 127 141 157 164
Smelting and refining.___ 200 210 209 200 193 180 174 175 167
Stone, clay, and glass products.. 202 195 189 185 186 185 183 183 184
Cement__._...coooo.ooo-. 222 208 213 196 195 190 183 189 182
Clay products_ - 176 171 164 157 152 140 145 146 146
Glass containers_ — .- 184 178 179 189 206 223 204 195 204

Nondurable manufactures 173 168 162 161 160 154 165 173 177 177
Aleoholic beverages. 177 187 164 174 169 165 172 174 167 187
Chemical products... 250 245 237 234 233 228 229 236 240 243
Leather and products_ SR ' T 113 113 106 101 105 96 r 110 115 108 [thrd

Leather tanning.. - ..-.-- eeedooo 107 99 96 95 97 84 91 100 98 92
Manufactured food produets.. eedoo_. 162 162 162 163 165 161 166 167 165 159
Dairy produets. ... —e-doo 145 150 154 153 151 151 152 151 146 147
Meat packing_______._____..__. ..do.... 156 153 145 137 141 150 153 158 155 154
Processed fruits and vegetables.......do__.. 136 154 155 156 173 139 151 137 149 131
Paper and produets....______ _.do____ 158 151 146 144 143 129 155 169 176 177
Paper and pulp 154 147 14 139 138 126 148 160 168 168

rRevised. 7 Preliminary.
$ Data have been revised beginning January 1947 to incorporate revisions in reports on production and sales of farm products; revised figures for January 1947-July 1948 are available upon
request.  ¢"Seasonal factors for a number of industries were fixed at 100 during 1939-42; data for these industries are shown only in the unadjusted series.



March 1950 SURVEY OF CURRENT BUSINESS 83

Unless otherwise stated, statistics throu%‘h 1949 1950
1948 and descriptive notes are shown in the - ) ~ . - .
1949 Statistical Supplement to the Survey FZ?;“ Mareh | April | Moy | June | July | August | SR | October | NOvem- | Decem lgfg’;;gglg January
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION—Continued
Adjusted @—Continued
Manufactures—Continued
Nondurable manufactures—Continued
Petroleum and coal produets_ . _1935-39=100__ 221 213 209 207 202 198 203 208 198 204
Printing and publishing________________ do_.__ 153 153 152 155 149 144 151 159 165 160
Tobacco products. - oo _eo_ ... ... do.__. 160 172 162 170 172 146 178 175 165 169
Minerals. 149 136 148 145 133 123 129 119 112 141
Metals 113 129 145 126 124 105 102 98 57 74
BUSINESS SALES AND INVENTORIES *
Business sales (adjusted), total____._.._. bil. of dol__ 36.6 37.1 35.9 36.0 36.4 34.8 37.1 37.2 34.6 35.5 r34.6 36.0 35.7
Manufacturing, total _____._____ __.do.._. 18.2 18.5 17.6 17.7 18.0 17.1 18.9 18.9 16.8 17.3 r16.8 17.8 17.6
Durable-goods industries._____ do.__. 7.8 7.8 7.4 7.6 7.7 7.2 8.0 7.9 6.5 7.0 7.0 7.4 7.5
Nondurable-goods industries_ . _do___. 10.4 10.6 10.2 10.3 10.2 9.9 11.0 11.0 10.3 10.3 9.9 10. 4 10.1
‘Wholesale trade, total_________._ _do__.. 7.7 7.9 7.4 7.5 7.7 7.2 7.5 7.5 7.1 r7.6 r7.3 7.5 7.2
Durahle-goods establishments.__.__ _do_... 1.8 19 1.7 1.8 18 16 1.8 1.9 1.7 1.8 1.7 1.8 1.6
Nondurable-goods establishments._ do.___ 5.9 6.0 5.7 5.7 5.9 5.6 5.7 5.6 5.4 5.8 756 5.7 5.7
Retail trade, total .. ___.._._______._ _do..._ 10.7 10.7 10.8 10.8 10.7 10.5 10.7 10.9 10.7 10.6 10.5 10.7 10.8
Durable-goods stores_.___________ _do..__ 3.2 3.3 3.3 3.3 3.3 3.3 3.5 3.5 r3.6 3.3 3.1 3.3 3.5
Nondurable-goods stores. . ___.___________ do_.._ 7.5 7.4 7.5 7.4 7.3 7.2 7.2 7.4 7.1 7.3 7.4 7.4 7.3
Business inventories, book value, end of month
(adjusted), total ... ... ____ bil. of dol__ 58.4 58.2 57.8 56.9 56.4 55.3 54.6 54.6 54.4 r54.0 r53.6 56.1 53.9
Manuhcturmg, total.___ do_._. 34.4 34.2 34.0 33.6 33.3 32.4 316 31.1 30.7 30.5 *30.9 32.6 31.0
Durable-goods industries. __.._ do____ 16.6 16.5 16.5 16.0 15.7 15.2 14.7 14.3 13.9 13.6 13.8 15.3 13.8
Nondurable-goods industries._ ~do____ 17.8 17.7 17.6 17.6 17.5 17.1 16.9 16.8 16.9 16.8 r17.1 17.3 17.2
Wholesale, total.__...__.__.__.__ do.__ 9.5 9.3 9.3 9.2 9.0 9.1 9.1 9.2 9.1 9.1 9.0 9.2 8.9
Durable-goods establishments. .. __ do____ 3.4 3.4 3.4 3.3 3.2 3.1 3.0 3.0 2.9 2.9 2.9 3.2 3.0
Nondurable-goods establishments_ do..._ 6.1 5.9 5.9 59 5.8 6.0 6.0 6.2 6.2 6.2 6.1 6.0 6.0
Retail trade, total.__ do.._. 14.5 14.7 14.5 14,1 14.2 13.9 13.9 14.4 14.5 14.3 r13.7 14.3 13.9
Durable-goods store: 5.7 5.8 5.7 5.4 5.4 5.3 5.3 56 5.7 5.5 51 5.5 5.4
Nondurable-goods stores 8.8 8.9 8.8 8.8 8.8 8.6 8.6 8.8 8.8 8.8 8.6 8.8 3.6
Manufacturing inventories (unadjusted), by
stage of fabrication, total _.bil. of dol_. 34.6 34.4 33.9 33.4 32.9 32.3 3.7 31.0 30.7 30.6 r3L1 32.6 31.1
Purchased materials..___._ ..do._.. 13.9 13.6 13.3 12.8 12. 4 12.2 12.0 11.8 1.8 12.0 r12.3 12.7 12.1
Goods in process.... 8.3 8.2 8.2 8.3 8.1 8.0 7.7 7.5 7.2 6.8 6.9 7.8 7.0
Finished goods_ .. _____.. 12.4 12.5 12.4 12.4 12.4 12.2 11.9 1.7 1.7 11.7 r12.0 12.1 12.0
MANUFACTURERS’ SALES AND INVEN-
TORIES—VALUE (ADJUSTED)*
Sales, total_______ .. mil. of dol...| 18,175 18,451 17,643 17,741 17,990 17,114 18, 945 18, 865 16,805 } r17,313 § 716,840 17,814 17, 580
Durahle-goods industries, total__ do..__ 7,757 7. 805 7,445 7,488 7,745 7,207 7,982 7,877 6, 542 7,041 r 6,958 7,450 7,469
Iron, steel, and products. __.._ _.do_... 2,081 2,054 1,883 1,768 1,811 1,703 1, 850 1,894 1,088 1,457 *1,778 1,783 1,869
Nonferrous metals and products._ _.do.__. 602 567 488 452 512 418 546 579 500 512 r 531 525 532
Electrical machinery and equipment_... do._.. 716 742 720 741 730 669 749 802 756 767 r 738 738 768
Machinery, except electrical..._.._ _.do_._. 1,270 1,325 1, 261 1,229 1,195 1,063 1,130 1,130 1, 053 1,081 r 981 1,163 1,072
Motor vehicles and equipment. _.do___. 1,217 1,222 1,289 1,389 1, 553 1,558 1,739 1,579 1,371 1,258 r1,085 1,370 1,487
Transportation equip., except autos _.do.. 483 453 426 484 454 487 492 365 359 410 T 444 439 416
Tumber and timber basic produects_. do_. 349 384 370 381 417 362 410 436 409 454 r 438 397 360
Furniture and finished lTumhber products, _do__ 302 337 316 328 339 288 336 346 324 345 r 302 322 261
Stone, clay, and glass products._. ..d 373 371 332 367 369 349 395 388 354 393 r 339 367 363
Other durahle-goods industries 364 351 361 350 366 310 335 358 327 363 r 324 348 340
Nondurable-goods industries, total_________ do____ 10,418 10, 646 10,198 10, 253 10, 244 9,907 10, 964 10, 988 10,263 { r 10,272 r g 882 10, 364 10,110
Food and kindred produets ..... ~.do__. 3,040 2,923 2,942 3,027 3,006 2,774 2,969 2,989 2,890 2,834 2,716 2,928 2,821
Beverages. ... ________.__ _.do.___ 482 601 607 671 701 674 740 589 528 522 T 547 897 503
Tohacco manufactures._____ _do____ 274 202 266 284 279 271 298 285 256 280 r 256 276 201
Textile-mill produets___.._____ do__.. 1,014 1,028 943 936 984 963 1,111 1, 164 1, 089 1,133 r1,048 1,034 1,034
Apparel and related products_ do__ .. 978 1,043 895 807 685 770 995 964 791 688 r 695 836 753
Leather and products_ _..._.__ _.do___. 288 294 201 279 303 282 316 204 274 254 242 281 238
Paper and allied pmducts _do___. 497 486 461 451 461 497 583 644 623 618 r 582 334 599
Printing and publishing. _____ _.do.___ 619 641 596 573 592 555 573 596 509 512 619 581 617
Chemicals and allied products __do.__. 1,129 1,152 1, 086 1,144 1,143 1,106 1, 239 1,274 1,174 1,182 r1,070 1, 153 1,152
Petroleum and coal preducts__ __do..._ 1,545 1,584 1,540 1,523 1,525 1,511 1,598 1,618 1,575 1,654 r1,565 1, 566 1,496
Rubber produets_ .. _._.______ ~do.___ 251 260 257 248 266 271 295 277 262 262 266 265 265
Other nondurable-goods industries___..._ do.___ 302 342 314 310 300 227 245 294 291 333 275 294 340
Inventories, book value, end of month, total____do____{ 34,409 34,223 34,018 33, 565 33, 250 32,367 31, 638 31,076 30,744 | 30,547 | r30,876 | 32504 30, 970
Durahle- QOOdS mdustrles total._ .do. 16, 629 16, 528 16, 466 15,994 15,727 15,225 14 741 14, 282 13,876 13,646 | 713,810 15, 289 13,772
Iron, steel, and products._____ 3,633 3,632 3,654 3,629 3, 504 3,459 3, 337 3,202 3,062 3,048 3,108 3,410 3,120
Nonf(‘rrous metals and products._ 1,029 1,096 1,123 1,120 1,136 1,115 1, 064 1,035 1,023 1,028 r1, 048 1,073 996
Electrical machinery and equipment.__ 2,088 2,063 2,024 1,941 1, 888 1,806 1,737 1,648 1, 603 1, 568 1,607 1, 836 1, 584
Machinery, cxcept electrical ______ 3,688 3,691 3,628 3,533 3,484 3,386 3,329 3,239 3,152 3,082 r 3,101 3,415 3,083
Motor vehicles and equipment . __ 2,217 2,194 2,201 2,008 1,977 1,904 1,824 1, 769 1,678 1, 626 1,673 1,940 1,709
Transportation equip., except autos 976 951 926 909 915 903 860 869 839 809 rT4 891 728
Lumber and timher hasic produets___. 744 698 737 725 652 617 586 558 598 602 628 657 649
Furniture and finished lumber produects..do. ... 835 817 795 787 786 757 754 744 717 723 r722 271 735
Stone, clay, and glass produets______ d 605 572 570 557 563 548 527 506 492 474 T 484 541 487
Other durahle-goods industries.____._____ 813 815 808 785 762 731 724 712 712 687 7694 755 680
Nondurable-goods industries, total 17,780 17,695 17, 552 17,572 17, 524 17,142 16,898 16, 794 16,867 | 716,900 | r 17,067 17, 305 17,198
Food and kindred products. .. 2,975 3,010 3,028 2,993 3,026 2, 842 2, 884 2,806 2,955 2, 983 3,065 2, 965 3,189
Beverages - .........._. 1,082 1,118 1,114 1,108 1,095 1,102 1,062 1,124 1,099 1,082 1,093 1, 094 1,114
Tobacco manufactures._______ 1, 577 1, 568 1,595 1,614 1,633 1,611 1, 668 1,728 1,715 1,697 71,700 1,643 1, 686
Textile-mill produets_______.__ 2, 509 2,482 2,305 2, 404 2,361 2,316 2,219 2,198 2,218 2,254 r 2, 289 2,347 2,304
Apparel and related products. 1,494 1,436 1,363 1, 404 1,412 1,421 1,359 1,332 1,332 1,357 r1,382 1,403 1,423
Leather and products. ... 606 508 595 617 624 590 598 614 611 616 616 610 626
Paper and allied products....... 906 919 911 894 872 832 793 756 739 737 * 760 836 783
Printing and publishing_ _______. 645 628 616 611 609 580 568 561 559 589 r 584 600 604
Chemicals and allied produets. . 2,411 2,355 2,346 2,316 2,278 2,264 2, 247 2,228 2,222 2,223 r 2 207 2,204 2,169
Petroleum and coal products._- 2,495 2, 516 2,527 2,539 2,544 2, 546 2,513 2,497 2, 507 2,472 72,422 2,502 2,357
Rubber produets_...________.____ - 661 653 648 650 644 625 586 562 537 587 584 617 558
Other nondurable-goods industries_._._.. 420 412 414 420 427 415 400 390 373 302 7360 397 385

r Revised. » Preliminary. oSee note marked “d”’’ on p. S-2.
*New series.  Except as otherwise stated, seasonally ad]usted dollar sales and inventories have been substituted beginning with the October 1949 SURVEY for the unadjusted dollar values

and indexes formerly shown; for earlier ﬁgures and details regarding the new series, see pp. 12-24 of the October issue. Sales and inventories of service and limited-function wholesalers only
are published currently on p. 8-10.
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Unless othe&rwise stated, statistics through 1949 1950
1948 and descriptive notes are shown in the " . . . . .
1949 Statistical Supplement to the Survey Fg};;u March April May June July August Sex})}%(;m October Nobveﬂ}m | D(;)(‘g‘rm I\;[‘?&ggg January
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ NEW ORDERS, NET *
Value (unadjusted), total__.____________ mil. of dol_. 16, 534 17, 962 15, 968 15,734 16, 300 15,496 18, 697 19,441 18,359 18,165 | 16,809 17,194 18,793
Durable-goods industries, total .. _.________ do.._. 6, 734 7,185 6,127 5,993 6, 544 6, 195 7,407 7,634 7,432 7,402 r 6,979 6, 861 8,578
Tron, steel, and products. ___... . __.___ do..._ 1,832 1,816 1,425 1,328 1,504 1,284 1,776 1,513 1,837 1,771 r1,048 1,672 2,174
Nonferrous metals and their produets. . .do__._ 514 570 437 358 418 365 615 583 566 525 536 507 564
Electrical machinery and equipment. _.__ do..__ 612 754 619 584 702 561 687 810 841 724 r 788 698 785
Machinery, except electrical _.___________ do___ 1,016 1,151 985 986 1,017 858 938 996 970 953 971 980 1,197
Transpottationequipment, except aatos..do . 384 296 160 495 217 263 244 377 246 711 177 285 632
Other durable-goods industries - _do 2,376 2, 598 2, 501 2, 241 2, 686 2, 865 3, 146 3,355 2,972 2,718 T2, 557 2,719 3.175
Nondurable-goods industries__.__.___._.._. 9, 800 10, 778 9, 841 9, 742 9, 756 9, 301 11, 290 11, 807 10, 926 10, 763 r 9,832 10 333 10,215

OPERATING BUSINESSES AND BUSINESS
TURN-OVER

Operating businesses, total, end of quarter-_thous._|.________.
Contract construetion_ ____________________ [« [ T S
Manufacturing. ...
Service industries._ _
Retail trade.__.__
Wholesale trade. . .._._.__._______._ -
Allother . .

New businesses, quarterly total
Contraet construetion. _________._.
Manufacturing. ... ______.____
Service industries
Retail trade___._.
Wholesale trade._.
Allother e

Discontinued businesses, quarterly total. _,_,dou__ __________
Contract construction_ . _____.______._.
Manufacturing_. ... __._____
Service industries_ . _______________
Retail trade. ... . _.___.__._.
Wholesale trade_.
Allother ... .

Business transfers, quarterly total

BUSINESS INCORPORATIONS |

New incorporations (48 States)* . ______ ... number. . 6,362 7,637 7,213 7,445 7,260 6,424 6, 828 6, 867 6,877 6,755 7,857 7,124 | 9, 070

INDUSTRIAL AND COMMERCIAL
FAILURES

Failures, totalo .o .. number._ 685 847 877 it 828 719 810 732 802 835 770 771 864
Commiercial serviced® 44 87 76 58 75 49 53 67 58 63 50 60 61
Construction 63 77 68 63 74 61 55 71 90 83 80 70 65
Manufacturing and o 170 215 229 202 215 188 221 183 181 197 201 194 225
Retail trade_._. __ 318 366 406 351 372 344 385 329 364 395 349 354 403
Wholesale trade. .. 90 102 98 101 92 7 96 82 109 97 90 3 110

Liahilities, totald_. ... _______. ___ 27, 567 37,118 31,930 24, 583 28,161 21, 804 31,155 20, 598 23, 894 22,799 19, 251 25, 676 26,436
Comimercial servieed . _.doo . 896 4,792 3,774 i, 599 1.862 1,393 1,187 1,289 1,248 1,281 668 1, 930 1,829
Construetion. ._.______________ 2,476 3,018 1. 5190 1,434 2,476 1,845 2,272 2,148 1,989 4,362 1,814 2, 270 1,884
Manufacturing and mining_______ 15,000 17,076 14,523 11.182 13,500 i 10,183 16, 008 9,379 11.897 8. 419 7.465 11,939 10. 928
Retail trade. . . _______ 5,728 7, 269 ! 6,139 6,034 6, 234 & 5,629 6,424 4,929 5. 833 5,929 6, 284 5,939 | 7,355
Wholesale trade_.___.___._ . . __.____..__ 3,458 5,034 | 3,975 4, 440

4,334 ‘ 4, (89 2,754 5,284 2,853 2,927 2,808 3.020 3,597

COMMODITY PRICES

PRICES RECEIVED AND PAID BY FARMERS
Prices received, all farm products 1§...1910-14=100_. 255 258 256 253 249 246 | 244 247 242 237 233 249 235

CrOPS . oo do.._. 234 232 234 235 225 221 i 214 212 210 210 210 223 219
Food gram e do.__. 223 226 220 229 213 200 4 205 211 213 215 219 219 218
Feed grain and hav. eodo.._. 171 176 177 174 168 17t} 165 166 161 157 168 170 170
Tobacco —.-.do.._. 404 403 403 403 404 404 | 400 393 396 369 394 398 382
Cotton.__ eedo___. 245 242 251 252 253 253 246 250 241 233 223 245 222
Fruit ... coodoo__. 198 207 225 25 235 217 181 160 180 172 174 199 185
Truck crops_.__._. _do___. 267 235 196 194 156 168 170 188 174 213 196 201 261
Oil-bearing crops.__. _.do.._. 262 261 256 245 232 219 241 227 221 220 225 242 228

Livestock and produets._ _.do-._. 275 281 276 271 271 269 271 279 271 262 255 272 249
Meat animals__._..___ -.do.... 309 327 324 319 323 316 310 319 301 286 280 311 286
Dairy products._._. _.do_.__ 265 254 241 235 233 237 244 251 258 261 261 251 254
Poultryand eggs__.. . ___________..__ do__._ 216 215 220 215 212 213 225 236 230 216 194 219 158

Prices paid:{

All ecommodities. ... __.____.____ 1910-14=100. . 242 245 244 244 242 240 238 238 237 236 237 241 238
Commodities used in living 245 247 246 245 245 244 242 240 239 238 239 243 238
Commodities used in production. .. 238 243 242 242 239 235 234 234 235 234 235 | 238 237

All commodities, interest, taxes, and wag |

1910-14= 100.- 252 256 254 253 252 250 249 248 246 245 246 | 250 249
Parity ratiot. ... do._.. 101 101 101 100 99 98 98 100 98 97 95 100 94

rRevised, » Preliminary.
d'For comparability with data prior to 1945, ﬁgures for certain subsequent months have been revised to exclude railroad failures. Revisions are shown in the February 1950 SURVEY.
*New series. Beginning with the December 1949 ST RVEY, dollar values of manufacturers’ new orders have been substituted for the indexes shown prior to the October 1419 issue; fizures

back to January 1946 and details regarding the new series are given on pp. 18-24 of the December 1949 SyrvEY, Data on new incorporations are compiled by Dun and Bradstreet, Inc.; they
are available for the 48 States beginning 1946, and for 47 States (excluding Louisiana) beginning July 1645,

§February 1950 indexes: All farm products, 237; crops, 215; food grain, 219; feed grain and hay, 171; tobacco, 389; cotton, 231; fruit, 186; truck crops, 203; oil-bearing crops, 228; livestock and
products, 257; meat animals, 306; dairy produc‘ts 250 poultry and eges, 155,

fRevised series. Beginning with the February 1650 issue of the SURVEY, data are reviscd (effeetive back to 1910) to reflect changes prescribed in the Agricultural Acts of 1948 and 1949;
revisions prior to December 1948 will be shown later.
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Unless otherwise stated, statisti}cs throu‘gh 1949 1950
1948 and descriptive notes are shown in the ~ . . o .
1949 Statistical Supplement to the Survey Fg‘%u March April May June July August Segi{;;m October Nogeerm D%O::n lzll‘ogggley Jannary
COMMODITY PRICES—Continued
RETAIL PRICES
ANl commodities (U, 8. Department of Commerce
index) ... 1935-39=100.. 189.2 189.4 189.2 188.3 188.3 186. 8 186. 6 187.2 185.6 185.7 184.4 187.7 183.8
Coal (T7. S. Department of Labor indexes):
Anthracite ._ _Oct. 1922-Sept. 1925=100__ 149.1 149.1 144.9 140.7 142.3 143.0 143.4 145. 4 147. 4 148.3 148 4 145.7 148. 5
Bituminous_ .. .. _ do____ 160.0 160.0 158.1 154.7 154.8 154.8 154.9 156.4 158.5 160. 5 162.7 157.9 164.1
Consumers’ price index (U. S. Dept. of Labor):
Allitems. L 1935-39=100__ 169.0 169.5 169.7 169.2 169.6 168.5 168.8 169. 6 168.5 168.6 167.5 169.1 166.9
Apparel. do___. 195.1 193.9 192.5 191.3 190.3 188.5 187.4 187.2 186. 8 186.3 185.8 190.1 185.0
o0 - . R 199.7 201.6 202.8 202. 4 204.3 201.7 202. 6 204.2 200. 6 200. 8 197.3 201.9 196. 0
Cereals and bakery products 170.0 170.1 170.3 170.1 160.7 169.5 169. 4 160.7 169.1 169. 2 169. 2 169.7 169.0
Dairy products_______ .. 192.5 190.3 184.9 182.6 182,0 182.2 184.9 185.3 186.7 186, 4 186. 2 186.7 184.2
Fruits and vegetables__ 213.7 214.5 218.6 220.7 217.9 210.2 201.9 199.8 194.5 202.0 198.2 208.1 204.8
Menls, poultry, and fish 221.4 229.6 234.4 232.3 240.6 236.0 239.5 243.6 235.1 229.1 223.2 233.4 219.4
Fuel, clectricity, and refrigerati 138.8 138.9 137.4 135.4 135.6 135.6 135.8 137.0 138. 4 139.1 139.7 137.5 140.0
Gas and electricity 96. 1 96.1 96.8 96.9 96.9 96.9 97.1 97.1 97.0 97.0 97.2 96.7 9.7
Other fuels ________ 192.6 192.5 187.8 182.7 183.0 183.1 183.1 185.9 188.3 190.0 191.6 187.7 193.1
Housefurnishings_ 195.6 193.8 191.9 189.5 187.3 186. 8 184.8 185.6 185.2 185.4 185.4 189.0 184.7
Rent ... _ 119.9 120.1 120.3 120. 4 120.6 120.7 120.8 121.2 121.5 122 0 122.2 120.8 122.6
Miscellaneous - - oo do.._. 154.1 154.4 154.6 154.5 154.2 154.3 154. 8 155.2 155.2 154.9 155.5 154.6 155.1
WHOLESALE PRICES &
U. 8. Department of Labor indexes:}
Al commodities. .. . _._.__.____. 1926=100._ 158.1 158.4 156.9 155.7 154.5 153.5 152.9 153.6 152.2 151.6 151.3 155.0 151.6
Economic classes:
Manufactured produets____.___________ do..__ 154.0 154.1 153.0 151.5 150.7 149.7 149.4 150. 1 149.1 148.1 147.9 151.2 148. 2
Raw materials__._______. . 165.8 167.3 165.8 165.9 164.5 163.2 161.3 162.0 160. 3 160. 4 r159.7 163.9 160. 1
Semimanufactured articles “do.. 159.6 156.9 153.1 149.4 146.5 146.0 147.9 147.8 1453 145.1 4.7 150. 2 144.9
Farm produets__._________ 168.3 171.5 170.5 171.2 168.8 166. 2 162.3 163.1 150.6 156. 8 155.3 165.6 155.3
Grains, - T “do.” 1572 1626 | 163.8] 159.9| 1549 154.1 150. 4 156, 4 165.3 156.4 | 160.9 158.3 | 160.2
Tivestock and poultry_ ... ________ 187.2 195.0 189.0 191.5 193.3 188.5 186.3 186.6 177.7 169.6 168.2 185. 8 172.4
Commodities other than farm products. do.. .- 155.7 155.3 153.7 152.1 151.2 150, 5 150.6 151.2 150.3 150.2 r150.1 152.5 150.5
FooAS. e do.... 161.5 162.9 162.9 163.8 162. 4 161.3 160. 6 162.0 159.6 158.9 155.7 161. 6 154.7
Cereal produets..___ - 146.7 146. 5 145.3 145.1 145.6 146.1 142.8 143.7 144.6 144.6 144.6 145.3 144.3
Dairy products.__._____ 159.8 154.8 147.2 145.9 145.5 149.2 152.7 153.5 154.6 154.7 154.4 152.9 148.8
Fruits and vegetables_. 152.3 151.7 158.1 167.3 157.5 145. 4 130.3 126.9 128.1 130.8 132. 5 143.6 134.4
Meats, poultry, and fish 205.1 214.8 216.0 215.2 215.5 212.2 210.7 215.1 205.0 198. ¢ 193.4 210. 2 194.3
Commodities other than farm products and
foodS. o 1926=100__ 151.8 150.7 148.9 146.8 145.6 145.0 145.0 145.3 145.0 r144.9 r145.4 147.3 145.8
Building materials. _.do..._ 201.5 200.0 196.5 193.9 191.4 189.0 188. 2 189.4 189.2 189.5 r190.4 193.3 191.7
Brick and tile.___ 162. 4 162.4 160.8 160.8 160.8 161.5 161. 5 161.8 161. 8 161.9 161.9 161.7 163. 5
Cement.___ 133.9 133.9 133.7 133.7 133.7 133.1 133.0 133.0 134.5 134.5 134.5 123.8 134. 8
Lumber. __ - _.do.._. 296.9 204.7 290. 6 285. 2 280.7 277.4 277. 4 279.7 281. 9 283.4 T285.2 286.0 287. 5
Paint and paint materials..____._____ do_.._ 165.3 162.3 157.9 157.4 153.6 145.2 143.8 143.9 141.1 139.9 139.3 151.1 139.0
Chemicals and allied produets. . . ___. do._.. 122.8 121.1 117.7 118.2 116.8 118.1 119.7 117.7 116.0 115.9 115.3 118.6 115.7
Chemieals . ___________. do__.. 119.5 118.4 117.2 116.9 116.9 118.1 8.0 117. 4 115.5 115.2 114.6 117.4 114.7
Drug and pharmaceutieal materials. do____ 148.9 142. 4 123.0 123.6 124.3 124.7 125.0 125.0 123.1 123.0 121.6 120.1 121.5
Fertilizer materials.________________. do___. 120.8 119.6 119.7 118.9 117.5 120.7 121.8 120.4 120. 2 118.3 117.9 119.7 117. 4
Oilsand fats_ ... ... do.. .. 131.7 129.3 121.2 127.0 116.9 118.5 130.3 118. 4 115.6 118.3 118.2 123.8 122.7
TFuel and lighting materials___.________ do.... 135.9 134.3 132.0 130.1 129.9 129.9 129.7 130.0 130.5 r129.9 r130.5 131.7 131.3
Electricit; 68.5 67.9 67.9 68.2 68.9 70.0 68. 5 68.9 70.1 0.3 {..________ . 8
GRS e 91.9 92.8 3 90.9 90.1 89.5 88.9 89.3 87.8 88.3 87.2 9.8
Petroleum and products. 118.7 115.9 113.3 110.7 110.4 110. 2 109. 7 109.1 109.9 108.5 108.5 .
Hides and leather products___...___ __ do.... 182.3 180.4 179.9 179.2 178.8 177.8 178.9 181.1 181.3 180.8 179.9
Hides and skins_______. - 185.9 181.8 183.4 188.2 186.0 184.7 194.5 204, 8 205.6 199. 5 192.8
Leather.__._.__ 183.9 178.9 177.8 177.4 177.1 175. 4 173.7 175.5 176.5 177.0 178.1
Shoes ____ 187.8 187.8 186.9 184.0 184.1 183.8 183. 8 183.8 183. 4 184.3 184.3
Housefurnishing goods.____.______._____ do..__ 148.3 148.0 147.0 146.2 145.1 143.0 142.9 142.9 143.0 143.4 144.1
Furnishings - - 154.2 153.9 152. 4 151.9 150.9 149.1 149. 1 149.1 149. 2 149.9 151.2
Furnitare____ .. 142.3 142.1 141.6 140.3 139.3 136.8 136. 6 136.6 136.7 136.8 r136.9
Metals and metal products_____________ 175.5 174. 4 171.8 168. 4 167.5 167.9 168.2 168.3 167.3 167.3 167.8
Tron and steel_.________ 169. 1 168. 3 166. 2 165.1 164.7 164. 2 163. 8 164.0 163.3 163. 4 166. 4
Nonferrous metals___ 172.5 168. 4 156. 4 138.2 128.8 132.1 135.9 135.7 131.5 131.7 129.2
Plumbing and heating.__ 156. 1 155.3 154. 9 154.7 154.7 154.7 154.7 154.6 154.6 154.6 154.6
Textile produets. oo oo __________ 145.2 143.8 142.2 140.5 139.2 138.0 138.1 139.0 138.0 138.0 138. 4
Clothing______ R 147.3 147.1 146. 4 146.0 145.6 144.8 144.8 144.8 144. 6 144.2 144.0
Cotton goods__________ 184. 8 180.1 176. 2 172.6 169.7 167.3 170.2 174.8 176. 5 177.9 178.4
Hosiery and underwear . _ 101. 3 101.2 101.2 100. 4 99.6 98.5 98.4 98.4 98. 4 98.4 98.4
Rayon and nylon.._.__ 41.8 41.8 41.8 40.8 39.6 39.6 39.6 39.6 39.6 39.6 39.6
Sitk_. oo 50.1 50.1 50.1 50. 1 49.2 49.2 49,2 49.2 49.2 49.5 49.9
‘Woolen and worsted goods__.______.. 162.1 161.8 160.9 159.7 150.7 157.6 152.6 150, 4 145.1 146.0 146. 9
Miseellaneous ... __________ 115.3 115.7 115.6 113.5 111.0 1113 109. 8 109.6 109.0 109.7 110.7
Automobile tires and tubes__ 64.7 64.6 64.6 64.5 62,1 60. 6 60. 6 60.6 60.7 62.5 64.3
Paperand pulp__._.________._.__.._. 168.0 167.2 165.1 163.3 159.6 156.8 156. 8 156. 5 156.5 156.5 156.0
PURCHASING POWER OF THE DOLLAR
As measured by—
Wholesale prices. . ____oooo.______1935-39=100-. 50.9 50. 8 51.2 51.6 52.0 52.4 52.6 52.4 52.8 r53.1 53.2 51.9 53.1
Consumers’ prices do. 59.2 59.0 58.9 59.1 59.0 59.3 59.2 59.0 59.3 59.3 59.7 59.1 59.9
Retail food prices_ __ 1 49.6 49.5 49.4 8.9 49.6 49. 4 49.0 49.9 49.8 50. 6 49.7 50.9

r Revised. ¢For actual wholesale prices of individual commodities, see respective commodities.

{The Department of labor is currently reviewing and revising the samples of commodities and of reporters for the indexes, subgroup by subgroup, to reflect postwar changes
in production and distribution. As subgroup revisions are completed, the revisions are incorporated in the pertinent group indexes and the all-commodity index and the subgroup indexes
are revised retroactively for the entire period covered by the revision; however, to avoid repeated revisions of the group indexes and the all-commodity index, these are not revised retroactively
more than 2 months. If introduction of a revised subgroup into the caleulations changes significantly the levels of the group indexes and the all-commodity index, the latter indexes computed
with the original sample for the first month of the revision will be provided in a footnote. In some instances, it is necessary to correct previously published indexes because of late reports,
incorrect reports, cr other errors in prices previously used. Indexes for the latest 2 months are preliminary and are currently revised to incorporate corrections received in the 2 months fol-
lowing. Any additional correctionsreceived are incorporated in final annual summaries issued in the middle of the year. Indexes for June-December 1948 were corrected in the August 1949
BurVEY. Corrected indexes for January-May 1948 are available upon request. 1 Average for 11 months, January-November.
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SURVEY OF CURRE

NT BUSINESS

Mareh 1950

Urilesss ol‘;;:srwise stated, statistilcs throutlglh 1949 ’ i 1950 _
948 and descriptive notes are shown in the . ) . . ~
1949 Statistical Supplement to the Survey Fg‘;;“ March | April May June July | August Se%f;m October N‘g(;m Detc)g;n gé’;ghgg ; January
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION ACTIVITY
New construetion, total ___________._.__ mil. of dol._ 1,172 1,267 1,370 1,576 1,735 1,833 1,903 1,922 1,879 1,767 1,612 1, 611 1,496
Private, total el 905 951 989 1,108 1,229 1,301 1,343 1,368 1,343 1,295 1,225 1,172 1,139
Residential (monfarm)__________________.. do_._. 400 420 445 530 600 650 675 710 715 715 690 585 650
Nonresidential building, except farm and public
utility, total ... _____ ... ... __ mil. of dol.. 271 262 251 257 268 269 264 263 261 266 261 265 252
Commercial*_ fs! 78 79 % 83 92 Iy 85 83 82 86 84 83 77
Industrial.____ 104 96 89 82 76 72 71 70 68 68 68 81 69
Farm construction. 10 18 30 40 50 60 75 65 50 25 15 38 1t
Public utility 224 251 263 281 31 322 329 330 317 289 259 284 226
Publice, total 267 316 381 468 506 532 560 554 536 472 387 439 357
Residential________. 8 10 14 15 17 20 23 27 27 24 22 18 24
Military and naval... 7 9 8 9 9 10 12 14 14 12 9 10 10
Nonresidential building 108 122 134 141 144 148 152 155 158 15 142 139 142
Conservation and development* .. 39 45 56 67 74 75 77 77 74 65 56 62 48
HighWay ool 52 68 100 160 185 200 215 200 185 145 92 139 70
All other 53 62 69 76 77 79 81 81 78 75 66 68 63
CONTRACT AWARDS
Construction contracts awarded in 37 States (F. W.
Dodge Corp.): -
Totalprojects._ ... ________.. number__| 16,510 24,281 31,570 33,474 37,203 32, 579 37,662 46, 925 43,782 40,132 34,704 32, 868 30, 989
Total valuation._ _thous. of dol__| 568,467 747,619 : 842,586 | 880,344 945, 676 { 943, 560 905, 748 11, 093, 724 (1,061, 751 957, 761 929, 030 863, 271 730, 855
Public ownership_ _do____| 251,866 | 281,947 ' 318,506 = 368, 551 375,431 410,352 | 316,409 288, 754 331,892 | 315,683 208, 714 309, 837 200, 541
Private ownership____________________._. do.__._; 316,601 | 465,672 - 524,080 : 511,793 | 570,245 | 533,208 | 589,339 | 804,970 | 729,859 | 642,078 | 630,316 | 553,434 | 530,314
Nonresidential buildings:
ProjectS. - o oooooo number.__ 2,929 3,695 4,154 4,138 4, 578 4,384 4,318 4,186 4, 528 3, 518 3,293 3, 885 2,882
TFloor area._ _thous. of sq. ft__ 21, 646 27,953 31,929 30, 166 32, 961 33, 283 25, 746 32, 448 32,004 25, 495 28,345 28, 638 22,297
Valuation___ thons. of dol..| 221,895 | 327,441 | 316,370 | 320,630 | 335,961 | 350,282 | 278,031 345,023 | 357,085 | 266,103 | 303,205 | 303,659 | 235,204
Residential buildings:
Projects. ... 12,770 19, 288 25, 541 27,187 29, 949 25, 570 31,0 40, 342 37, 289 35, 224 29, 918 27,168 27,229
Floor area. 26, 665 28, 282 37, 087 42,392 45, 804 42, 950 48,146 65, 715 60, 801 53,262 49, 481 43,373 42, 078
Valuation_ .. 193,073 | 251,770 | 303,825 | 346,251 | 370,752 | 340,593 | 393,434 | 525,572 | 500,702 | 435235 | 419,051 | 353,282 | 343,501
Public works:
Trojects. . ._ number__ 573 954 1,513 1,737 2,197 2,142 1,892 1,947 1, 566 1,032 1,185 1,447 643
Valuation. _thous. of dol._| 117,325 120, 210 169, 700 179,396 175, 861 207, 130 173,714 171, 576 128, 860 125, 891 134, 384 148, 215 86, 300
Utilities:
PrOJECES . oo e number.__ 238 344 362 412 479 483 373 450 399 358 308 369 235
Valuation thous. of dol__ 36,174 48,198 52,691 34,067 63,102 45, 555 60, 569 51, 553 75,104 130, 532 72,390 58,115 65, 760
Value of contract awards (F. R. indexes):
Total, unadjusted. ____ 1923-25=100__ 146 176 201 218 226 228 238 247 251 240 r213 211 197
Residential, unadjusted do_... 109 136 165 187 164 202 226 25 260 245 r a7 192 204
Total, adjusted. . ... .. _do___. 169 175 177 181 195 209 229 246 263 265 262 | oo 241
Residential, adjusted do.__. 123 130 141 159 176 200 228 254 269 256 7255 | ...- 246
Engineering construction:
Contract awards (E. N, R)§.___.__ thous. of dol._| 563,084 743, 529 589, 693 601, 709 896,128 619, 442 781, 416 810, 309 553, 482 589, 224 863, 561 | ! 681, 450 915,475
Highway concrete pavement contract awards:d
T ObAY e thous. of sq. yd.__ 1,151 3,302 3,663 4,410 7,966 5, 0’5"1 5,224 3,927 2,648 3,329 23,040 3,854 3,396
Airports __d 37 59 53 327 787 89 208 487 3 235 228 310
Roads_...._.__ - 601 2,164 1,633 2,198 4,792 2, 950 2,854 2,154 1,037 939 21,907 2,080 1,952
Streets and alleys 513 1,079 1,968 1,885 2,387 1,990 2,281 1, 565 1,124 1,80 | 21,078 1,545 1,134
NEW DWELLING UNITS AND URBAN
BUILDING
New permanent nonfarm dwelling units started
(U, 8. Department of Labor) ___________ number._| 50,400 69, 400 88, 300 95, 400 95, 500 96, 100 99,000 | 102, 900 | 7 104, 300 93,000 79, 000 85,275 80, 000
Urban building authorized (U. 8. Dept. of Labor):
New urban dwelling units, totalf_. __._.. number..| 29,002 46,225 | 53,782 | r57,767 [ v 58,899 [ r51,655 | r&58,636 | 764,580 | r 59,574 | r54,394 44,736 50, 528 49, 630
Privately financed, total_ __ _ 26, 522 42,315 | 751,012 | 54,397 | r55454 | 48,501 57,008 | r62,434 | r57,320 - 52, 357 43, 365 47,849 48,852
Units in 1-family structures . _ 18,331 32,909 | 37,758 36,563 | r 36, 985 34,324 | 40,382 | 43,082 741,794 | r4l,562 31,327 34,388 36,033
Units in 2-family structures.____ . 1,345 2,361 | 2960 2, 588 2,131 1,765 2,282 | 72,1961 72747 2095 1,996 2, 201 2,283
Units in multifamily structures_ _ 6, 846 7.015 10,204 | 715,246 16,338 | 712,412 14,429 | 16,256 | 12,779 r 8, 700 10, 042 11, 260 10, 536
Publicly financed, total - 2,480 3,910 r2, 770 3,370 r 3,445 3,154 1, 543 72,146 2, 254 r 2,037 1,371 2,678 778
Indexes of urban bmldmg authorized:
Number of new dwelling units.___1935-39=160__ 157.5 267.5 308.7 330.5 338.5 295.3 337.7 3771.3 343.5 313.7 r257.5 200.3 286.2
Valuation of building, total__ _d N 221.3 333.4 362.9 380.4 427.5 342.3 390. 8 412.6 387.8 354.2 r319.7 348.4 317.5
New residential bmldmg - 265.3 467.0 523.5 583.5 578.3 495.9 570.4 627.5 592.8 556.0 r433. 4 496.4 481. 5
New nonresidential building _.___ _do__.. 190. 6 248.6 257.0 240. 2 334.8 234.0 267.5 278.2 253.0 233.7 r273.8 255.4 214. 2
Additions, alterations, and repairs.___do____ 201.8 265.0 277.0 287.3 329.0 277.7 306. 9 279.0 276.5 213.8 r184.2 258.3 217.0
CONSTRUCTION COST INDEXES
Aberthaw (industrial building).________ 1914=100__|- - -ceeno 138 T SRR BB | 074 P 307 3312 .
American Appraisal Company: -
Average, 30 cities. _ 1913=100__ 499 496 494 492 489 488 486 485 484 484 483 490 486
Atlanta.______ d . 529 525 521 518 510 509 506 503 505 503 503 514 506
New York._.__ . 516 513 510 508 501 497 495 493 492 493 493 503 495
San Francisco_ N 452 448 447 446 445 445 446 443 442 442 442 446 444
- 488 485 482 480 477 477 474 47 71 471 471 478 474
Associated General Contractors (all types)_._do..._ 339 339 340 340 343 343 342 343 345 345 345 342 345
E. H. Boeckh and Associates, Inc.:
Average, 20 cities:
Apartments, hotels, and office buildings:
Brick and concrete
U. 8. avg. cost 1926-29=100__|  209.3 209.3 208.6 207.1 208.2 206. 5 207.1 207. 4 207.9 208.3 208.6 208.1 209.1
Brick and steel_._______ _do_..| 215 211.0 210.0 208.0 208. 1 206. 2 206. 1 206. 3 207. 2 207.5 207.9 208. 4 208. 6
Brick and wood 1 220.9 219.2 218.2 214.9 214.6 210.8 210.0 211, 1 212.9 213.7 213.4 215.0 213.9
Commercial and factory bu : ’
Brick and conerete_______________._____ 213.2 213.3 212.0 209.3 211.1 210. 2 210. 6 210.7 211.1 211.4 211.6 9211. 4 212.0
Brick and steel... 210.6 210.3 209.5 207. 5 208. 3 207.1 207.3 207.6 208. 4 208.7 208.9 208.7 210.0
216.5 215.5 214, 5 211.2 211.3 208. 6 208. 2 208.9 210. 1 210. 9 210.9 211.9 211.1
226.3 223.8 222.5 219.0 218.2 212.6 211.3 212.7 215.2 216.3 215.6 218.4 215.9
197.7 197.5 196.7 194.7 195.1 1941 194.4 194, 4 194. 4 194.6 194.9 195.5 197.7
Residences: |
Brick. ... 221.2 219.7 218.7 215.6 215.4 211.4 210. 6 1.7 213.4 214.0 213.8 215.6 |  214.2
Frame__._.... 221.1 219.1 217.8 214.3 213.6 208. 7 207.6 208.9 210.8 211.6 211.2 213.8 1 2116

r Revised. 1Based on annual total which includes revision nof available by months,
* New series. Monthly averages for 1915-38 and monthly figures for January 1939-July 1948 are available upon request.
§Data for March, June, September, and December 1949 are for 5 weeks; other months, 4 weeks.
o'Data for March June, August, and November 1949 are for 5 weeks; other months, 1 weeks.
$Minor revisions in figures for number of dwelling units beginning January 1947 are available upon request.

2 Data include some contracts awarded in prior months but not reported.

3 Quarterly average
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Unless otherwise stated, statistics through 1949 1950

1948 and descriptive notes are shown in the . R B .
1949 Statistical Supplement to the Survey Fglr);u March | April May June July | August Se%teim October | N ({)v:;n Dg[:z:rm %sgg}éty January
CONSTRUCTION AND REAL ESTATE—Continued
CONSTRUCTION COST INDEXES~—Con.
Enpgineering News-Record: &
Building. ... 1913=100__ 352.5 351.4 348.9 349.3 349.4 350.7 352.0 353.5 352.8 353.1 r 356.2 351.9 356.5
Construetion. ... ... do.._. 474.8 473.5 472.1 473.8 477.5 478.3 479.8 480. 4 480.0 480.3 484.7 477.6 484.9
Bu. of Public Roads—Highway construction:
Composite, standard mile_._________ 1925-29=100___._...__.__ 161.4 | |eeoo 165.5 |mem e C 487 |l 145.3 11527 |ccoeaeoe
CONSTRUCTION MATERIALS
Production of selected construction materials, index: .
Unadjusted __________.________________ 1939=100.__ 108.2 129.9 130.5 132.6 135.8 r123.8 7 146.8 r148.9 7 140.8 r143.1 v 135.4 P132. 7 |cmeeaae
Adjusted . ... ... do____ 131.2 137.5 131.3 125.3 126. 4 r116.4 r129.7 r138.5 r127.1 r144. 4 P153.2 [ feeeenaa

REAL ESTATE

Home mortgages insured by Fed, Hous. Admin,:
New premium paying mortgages.__thous. of dol._| 183,152 | 188,634 | 162,187 { 156,122 | 168,527 | 154,576 | 186,312 | 173,970 | 198,235 | 199,841 211,758 | 2182,574 | 232,950
Loans outstanding of agencies under the Home
Loan Bank Board:
Federal Home Loan Banks, outstanding ad vances

to member institutions_..__________ mil, of dol._ 386 357 339 333 358 332 331 333 347 371 427 (.. 360
Home Owners’ Loan Corporation, balance of
loans outstanding.__________________ mil. of dol__{. ... __ 344 | oo F:3 1 S pri1) S S I P53 N P, (R
New mortgage loans of all savings and loan associa-
tions, estimated total .. _._.__..___ thous. of dol..| 214,931 | 269,128 | 279,606 | 203,215 | 326,637 | 304,343 | 348,276 | 354,194 | 353,909 { 343,260 | 342,028 | 303,009 | 303, 551

By purpose of loan:
Home construction
Home purchase..

59, 611 76, 666 84,277 87, 517 97, 963 90,397 | 101,022 | 108,280 | 102,151 | 105,784 | 112,463 90, 213 95, 897
90,348 | 111,523 | 116,051 125,073 | 141,674 | 128,657 | 149,867 155915 | 159,050 [ 150,877 | 141,059 | 129,941 | 125,223

Refinancing....._.__ 24,181 30, 562 29, 383 28, 849 31,838 29, 026 34,443 33,188 31,814 33,441 33,358 30, 273 32,313
Repairs and recond 11,822 14,242 15,663 17,375 17,714 16, 732 19, 510 18, 362 17,796 15,735 14, 384 15,820 11,700
All other purposes. « o oo ococooeeaooaoas do. 28, 969 36,135 34,232 34, 401 37,448 39, 531 43,434 38,449 43,098 37,423 40, 764 36, 762 38 418
New nonfarm mortgages recorded ($20,000 and’
under), estimated totalf..________ thous. of dol._| 770, 561 896,790 | 922,023 | 959,633 | 1,018,427 967 440 1,068,813 | 1,065,431 1,117,212 |1, 114 041 1,125, 200 985 667 1, 024, 300
Nonfarm’ foreclosures,adjusted index._1935-39=100__ 9.7 10.3 9.7 9.7 10.9 1.8 12.8 11.9 12,8 1.8 13.8 L2 .
Fire losses. oo el .. thous. of dol .| 62,424 67,218 55,290 54,162 51,787 49 502 50, 150 49, 678 48,914 53 116 67,279 55 628 58,823
DOMESTIC TRADE
ADVERTISING
Advertising indexes, adjusted:

Printers’ Ink, combined index._.___ 1935-39=100. . 301 318 310 309 302 276 270 292 308 * 305 204
Magazines . ..o e cccoceeaos do. 334 350 346 338 314 284 297 801 204 308 291
NewSpapers. - - cvocemmcmceaeemeeoas 274 306 280 290 286 264 252 286 305 201 286
Outdoor _____ 310 206 279 289 296 274 284 299 323 320 292
Radio. ... - - 303 307 309 308 305 252 256 278 289 287 287

Tide advertlsmg index__ P, __do.__- 287.6 301.2 284.6 286. 4 283.2 257.6 272.2 293.2 284.5 274.1 256. 2

Radio advertising:

Cost of facilities, total.____.......__thous. of dol-.| 16,119 17,700 16, 763 17,074 15,425 12,085 12,160 14,082 16,423 | 15,855 16, 409
Apparel and accessories_ __ ... .___ do__.. 123 124 119 114 75 89 71 96 117 101 118
Automotive, incl. accessories_..__._.__.__. do-_._ 612 657 729 809 663 332 335 404 r 486 463 447
Drugs and toiletries. .. ... __ . ... do_.-. 4,042 4,616 4,240 4,470 4,285 3,473 3, 544 3,829 4,494 r 4,381 4, 400
Eleetric household equipment__________. do__._ 601 702 653 683 644 222 208 247 189 198 218
Finanecial . o . do__- 320 342 349 364 336 318 287 208 282 278 296
Foods, soft drinks, confectionery_______._ do.... 4,493 5. 006 4,690 4, 608 4,127 2,994 3,073 4,006 4,597 4, 463 4, 741
Gasoline and oil__.____._._ ... ... do..__ 570 620 530 460 408 379 376 377 416 407 463
Household furnishings, ete_ ... do_.-. 162 164 169 197 158 148 103 112 128 139 152
Soap, cleansers, etC. .- e o_.o... do_.-. 1,707 1,936 1,818 1, 852 1,698 1,148 1,255 1,467 1,547 1, 583 1,615
Smoking materials ... ____.______..__ do- .. 1,915 1,948 1, 960 1,990 1, 966 1,844 1,743 1,782 2,126 2,089 2,215
All other s do..._ 1,573 l 585 1,506 1,526 1,067 1,139 1,165 1,465 2,041 1,753 1,744

Magazine advertising:}

Cost, total . e eceias do_...] 39,069 46,365 51,170 50, 659 40, 642 28, 582 31,495 41,729 51,213 45, 882 36, 921
Apparel and aceessories_ _____..__________ do-_.. 3,373 5,224 5, 509 4,937 3,185 771 3,436 5,273 4,919 3,813 2,632
Automotive, inel. accessories _______ do-__. 3,227 3,923 4,795 4, 562 3, 856 3,481 3,330 3,490 4,216 3,438 2,684
Building materials§ ... ______________.___ do--. 1, 286 1,842 2, 545 2,427 1,774 956 917 1,789 2, 001 1, 346 539
Drugs and toiletries_. ... ____._.__ do..._ 5, 2083 5,610 5, 584 5, 463 5,162 4, 538 4,284 5,093 6,397 6, 020 4, 690
Foods, soft drinks, confectlonery_. _____ do..__ 6, 584 6, 299 6,479 6, 306 5,678 4,938 4,812 5, 665 7,568 6,693 5,271
Beer, wine, liquors§ - _ _____________.._... do._-. 2, 066 2 435 2,413 2,432 2,215 1,755 1,614 2,002 2,815 2,790 3,469
Household equipment and supplies§. __kdo___. 1,998 3,007 3, 861 3,781 2,970 1,318 1,025 2,129 3,326 2, 866 2, 502
Household furnishings$ do 1,617 2,272 2,978 3,332 1,712 489 956 2,633 3,389 2,827 1, 360
Industrial materials§ _ 1,648 1,910 2,165 2,075 1,996 1,456 1,286 1,822 2,133 1,829 1,490
Soaps, cleansers, etc 1,027 1, 300 1, 387 1,478 1,098 833 1,040 1, 441 1, 606 1, 295 698
Smoking materials 1,205 1,334 1,356 1, 455 1, 345 1,191 1,348 1,252 1,634 1, 416 1,456
Allother_._____.. 9, 834 11, 208 12, 187 12,320 9, 651 6, 858 7,447 9,139 11, 208 11, 549 10,130

Linage, total_ _ . oceoooommaooo . of 1i 3,921 4,301 4,350 3, 806 2, 814 2,854 3,404 3,921 4,464 3,645 2,838

Newspaper advertising:

Linage, total (52 cities) . oeommoemeeooo do...-| 163,379 | 202,070 | 205466 | 210,677 | 193,287 ] 164,040 | 170,504 | 197,858 | 214,935 | 207,909 { 207,865 | 191,831 | 168,921
Classified .o oo oo e iaiiiceon do..._| 35559 42,195 43, 404 45, 386 41, 476 40, 082 40,713 40, 050 42,295 38, 306 36, 061 40,335 37,157
Display, total ... do....| 127,820 | 159,875} 162,062 | 165201 | 151,811 | 123,059 | 129,791 | 157,808 | 172,640 | 169,603 | 171,805 | 151,495 | 131,764

AULOMOLIVe. oo oo do.... 7,335 9, 698 9,791 9, 554 9, 265 8,115 8,887 8, 224 10,033 9, 891 7,330 8, 790 10, 014
Financial. - ——-do_... 1,744 2, 236 2,143 2, 001 2, 039 2, 252 1, 609 1,752 2,140 2,337 2,139 2,112 3, 237
General..__._._.._.._. ~--do....] 26,920 34,029 32,453 33,758 31,045 24, 534 21,879 29, 766 38,417 33,689 26,337 29, 565 23, 730
Retail oo e do.._.[ 91,820 | 113,914 [ 117,676 | 119,978 | 109,462 89 057 97,416 | 118,066 122 051 | 123,686 135 999 | 111,028 94, 783

r Revised. » Preliminary. 1 Quarterly average. 2 Based on annual total which includes revisions not available by months.

" Data, reported at the beginning of each month, are shown here for the previous month. tRevisions for 1944-November 1948 are available upon request.

}{Comparable data on magazine advertising cost (Pubhshers Information Bureau, Inc.) are avaﬂable back to January 1948 only Beginning with the October 1949 SURVEY, five new com-
ponents are shown (marked with “§”); the total of the two components ‘“household eqmpment ete.” and “household furnishings” covers all iters formerly included in “glectric household
equipment’” and ‘housefurnishings, etc.”” Data for January-July 1948 for the new components are available upon request.

§See note marked ‘“}’’ above.
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Unless ot‘;)srwise stated, statisti;:s throuih 1949 1950
1948 and descriptive notes are shown in the N ) . - -
1949 Statistical Supplement to the Survey Feal;);u March | April May June July | August Se%zim October | N %x;erm D%cee;n I;I;;;;lgx{}y January
DOMESTIC TRADE—Continued
POSTAL BUSINESS
Money orders:
Domestic, issued (50 cities):
umber.__ thousands._ _ 4,422 5,105 4,718 4,318 4,743 4,042 3,967 4,175 4, 557 4, 409 4,844 4, 502 4, 531
thous. of dol__ 87,275 | 101,312 91,387 84,477 84, 583 81, 320 85,003 83,785 88,798 83,938 90, 046 88,042 89, 403
______________ thousands..| 13,245 16, 680 14,106 13,971 14,711 12,822 13, 749 13, 592 14, 005 14,397 15,096 14,231 14, 463
thous. of dol._| 209,374 | 264,621 | 218,673 | 197,015 | 207,673 | 185,481 | 203,946 | 201,534 | 207,377 | 205,209 | 209,721 | 211,479 | 190,987

PERSONAL CONSUMPTION
EXPENDITURES

Seasonally adjusted quarterly totals at annual rates:
Goods and services, total .. _._._._____ il. of dol_.

Durable goods, total
Automobiles and parts
Furniture and household equipment
Other durable goods__.________.___ ...

Transportation._
Other services___._______ ..o d

RETAIL TRADE

All types of retail stores:f
Estimated sales, unadjusted, total @ __mil. of dol _

Durable-goods storesQ __________. -do___.
Automotive groupQ ____.__ _do.__.
Motor-vehicle dealers@ __ _do_.__
Parts and accessoriesd®-- ... _.do___.
Building materials and hardware groupd
mil. of dol_.
Building materialsd. ... do__..
Farm implements____ _do.._.
Hardwared*. ... _____ _do_.__
Homefurnishings groupd'-. do____

Furniture and housefurnishingss*_...do____
Household appliances and radioss.. .do.-.__
Jewelry storesg- . ..o _____ d

Nondurable-good storesQ .- oo oo
Apparel groupg'._______. -
Men’s clothing and furnishi
Women’s apparel and accessories
Family and other appareld. ..
Shoes._ ...
Drug stores_ . _
Eating and dr

Food groupQ __ ..o
Grocery and combination @ _do____
Other food@__________.____ _do____

Filling stations.__________.___ do____

General-mercl.andise group$ do.._

_do.._.
Department, including mail-order§.__do____
General, including general merchandise

withfood.....__._ . _______.... mil. of dol._
Dry goods and other general merchandise
mil. of dol__
Variety._ ..o e d
Other retail stores®
Liquor®. ... __.__._.
Other§ ..
Estimated sales (adjusted), total.________.. do__._
Durable-goods stores.__._._..._
Automotive group____._.___
Motor-vehicles dealers. . .
Parts and aceessories. _..._...._______ d
Building materials and hardware group

mil. of dol..
Building materials. .. _._.__.__

Hardware___.____

Homefurnishings grou
Furniture and housefurnishings..___.do____
Household appliances and radios__..do....
Jewelry stores. ..o do____

r Revised. 1 Annual total.

tRevised series. Dollar estimates of sales for all ¢

'S
=23
T

= en
;oo

Qoo
IO DS et WO

ot

1, 864 1,925 1,808 1,945 1,880 2,019 1,872
126 13 it 148 146 14 134
728 818 855 874 788 851 880
438 482 523 544 486 563 591
132 148 135 139 128 121 114
159 188 197 192 173 167 174
489 515 542 543 490 541 564
288 307 328 320 274 307 316
201 208 214 223 216 234 247

73 78 84 91 66 75 77

7,246 7,668 7,243 7,208 6,839 6, 998 7,472
7 5 736 788
163 203 178 192 132 118 171
369 437 348 315 226 268 373
103 124 103 97 73 78 107
118 170 127 132 98 99 136
298 300 296 297 206 293 288
937 952 944 932 945 972 958

2,512 2,583 2, 461 2,491 2,574 2,518 2, 566

2,002 2,072 1,961 1,973 2,056 1,997 2,036

1 512 0 518 518 521 5!
500 524 550 552 573 563 551
1,242 1,401 1,303 1,270 1,058 1,190 1,347
836 783 913
140 162 156 154 149 144 146
116 136 126 123 103 107 126
153 184 157 157 151 156 162

1,003 974 932 930 863 899 974
1 146 132 130 130 126 138
866 828 799 800 733 774 836

10, 724 10, 814 10,759 10, 684 10, 549 10, 669 10, 856

3,309 3,314 3 3,346 3, 3 3, 504

1,902 1,914 1,885 1,933 1,949 2,081 2,074

1,764 1,779 1,746 1,798 1.813 1,947 1,942
138 13 139 135 136 134 13
792 788 813 792 766 783 r 796
492 483 507 496 473 501 515
171 177 183 177 177 165 168
519 516 538 528 533 529 546
306 301 311 306 306 299 302
213 215 227 222 227 230 244

96 96 92 93 85 87 88

895
2,484

xR
LB 00N or

pry

mmeo\xw-:-;o =GOSO NST &

-
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-

the series have been revised are as stated in the notes below. Adjusted dollar values for sales and inventories of all types of retail stores have been substituted beginnin;
SURVEY for the index numbers formerly shown; monthly data for 194648 for both the unadjusted and adjusted series appear on pp. 21-23 of that issue. Unpu lishes

upon request.

Q Revised beginning 1943, Jd'Revised beginning 1948.

§Revised beginning 1947, ORevised beginning 1945,

ypes of retail stores and for chain stores and mail-order houses have been revised for various periods back to 1943; specific periods for which
with the October 1949
revisions are available
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Unless otherwise stated, statistics through 1949 1950

1948 and descriptive notes are shown in the | p.p ..
1949 Statistical Supplement to the Survey

Septem- October Novem- | Decem- | Monthly

March April May June July August January

ary ber ber ber average
-DOMESTIC TRADE—Continued
RETAIL TRADE—~Continued
All types of retail storest—Continued .
Estimated sales (adjusted), total—Continued
Nondurable-goods stores............mil. of dol_. 7,499 7,415 7, 500 7,431 7,338 7,216 7,189 7,352 7,127 7, 296 7,295
Apparel group ___.do.___ 791 776 801 800 772 708 695 738 709 762 753
Men’s clothing and furnishings._.____do____ 196 184 180 194 188 179 167 173 165 179 194
‘Women’s apparel and accessories.._._do..__ 357 352 380 366 355 315 314 337 334 360 329
Family and other apparel do____ 111 111 111 112 105 99 97 104 99 104 107
h 127 129 130 128 124 115 117 124 111 119 123
Drug stores 313 305 310 297 303 299 296 293 295 296 306
Eating and drinking places _____________ do.... 992 955 973 920 923 926 915 916 904 900 918
2, 552 2, 560 2, 540 2,539 2, 527 2, 500 2, 502 2, 540 2, 465 2, 539 2,516
2, 026 , 044 2,027 2,033 2,009 r1,989 1,989 2,032 1, 964 2,027 1,999
526 & 513 6 518 511 513 508 501 512 517
Filling stations_ 534 528 534 524 526 526 528 534 535 536 541
General-merchandise group ~do_. 1,340 1,317 1,367 1,376 1,336 1,304 1,317 1,342 1,274 1,297 1,304
Department, including mail-order___do____ 873 859 905 909 885 868 881 897 851 859 867
Other retail stores._ ... ..o . do._.. 977 974 975 975 951 953 936 989 945 966 959
Estimated inventories (adjusted), total____do..._[ 14,479 14, 700 14,458 14,139 14,182 13, 862 13,932 14,355 14,475 | " 14,336 | r13,608 14, 273 13,936
Durable-goods stores. .- _.do__.. 5,675 5,751 5, 669 5,375 5,357 5 289 5,333 5, 580 5,725 5,548 r 5,112 5, 512 5,375
Automotive group- ... __________..____ do..._ 2,169 2,150 2,038 1,841 1,914 1,017 2,051 2,222 2,317 2,116 | r1,740 2,050 2,002
Building materials and hardware group
of dol.| 1,857 1,904 1,938 1,935 1,904 1,882 1,840 1,869 1,870 1,865 | 1,798 1,883 1,861
Homefurnishings group..._...__._..__. 1,215 1,234 1,235 1,139 1,086 1,039 993 1,047 1,112 1,130 | r1,117 1,132 1,055
Jewelry stores_____ .. _._____.__. 434 463 458 460 453 451 449 442 426 437 r 457 448 457
Nondurable-goods stores. ..._...... 8, 804 8, 949 8,789 8, 764 8,825 8,573 8, 599 8, 77§ 8,750 r 8,788 r 8, 536 8,761 8, 561
Apparel group- . ___...________ 1,747 1,833 1,794 1,798 1,810 1,716 1,752 1,806 1,809 1,780 r1,768 1,780 1,726
Drug stores 599 602 588 581 596 571 583 596 563 555 r 541 581 540
Eating and drinking places... 428 465 426 423 423 402 398 411 396 411 r 416 421 408
Food group. . oo oo 1,511 1,523 1,458 1,488 1,530 1,543 1,529 1,552 1, 550 1,496 | r1 444 1,510 1,432
Filling stations. ... 347 324 301 * 287 277
General-merchandise group__.. B 2,875 2,925 2, 847 2,787 2,733 2, 646 2,675 2, 767 2, 843 r 2,043 r2,803 2,823 2,045
Other retail stores...__.__...__.________ a 1,315 1,272 1,348 1,354 1,386 1,348 1,338 1,316 1,288 | r1,316 | 1,247 1,326 1, 241
Chain stores and mail-order houses:t
Sales, estimated, total @ ____________________ 1, 856 2,186 2,401 2,240 2,226 2,095 2,144 2,307 2,358 2,339 3,068 2, 266 1,871
Apparel group. ... 173 238 308 238 235 176 180 249 239 236 358 235 160
Men’s Wear. ... ocoooooaoo 28 38 46 37 38 22 21 40 38 43 65 30
WOmen's Wear  ..ooooccacoooamaan 85 120 148 116 108 88 93 117 119 113 168 113 72
Shoes._ ... . 45 59 90 66 70 52 52 71 62 59 96 64 44
Automotive parts and accessories 29 38 42 46 47 49 47 41 44 43 64 43 30
Building materials 54 70 85 93 99 87 102 112 113 99 78 88 67
Drug 64 68 67 66 66 69 66 64 67 63 94 68 64
Eating and drinking places...__._____ 48 52 54 51 51 52 53 50 51 49 52 51 50
Furniture and housefurnishings______ - 18 22 24 26 25 23 26 26 29 29 40 26 19
General-merchandise group.__.._......__._ 424 530 620 581 573 501 562 622 637 669 1,041 599 416
Department, dry goods, and general merchan-
dise. .. mil. of dol__ 224 298 368 351 347 300 330 369 381 378 570 346 229
Mail-order (catalog sales)..__..._.._... do._.. 76 92 86 86 82 62 90 1056 100 126 140 94 71
Variety_ . . o ... _.do.... 116 129 155 132 132 127 132 137 145 155 317 149 107
Grocery and combination._______________ do.._. 740 816 848 789 773 797 754 78 812 789 906 801 741
Indexes of sales:{
Unadjusted, combined index @ _..__1935-39=100_. 267.7 286. 8 310.6 306.9 300.5 274.7 281.0 314.9 306.0 321.5 389.7 302.4 258.7
Adjusted, combined index Q@ do 300.6 302.0 304.5 308. 4 300.9 296. 7 300. 5 306.9 294.0 301.0 302.5 ... 299. 5
Apparel groupd .o oL - 316.3 315.1 328 8 315.4 304.3 284.9 291.0 313.0 283.7 297.8 301.0 308.4 296. 1

Men’s weard'.__
‘Women’s weard'-

ShoesSd . - oo 242.2 243.0 246.9 241.1 235.7 220.9 232.5 240. 6 210.6 224.8 231.1 236.0 233.7
Automotive parts and accessoriesg'.___do.... 238.6 241.8 240.8 248.2 235.2 248.0 238.2 222.5 244.0 223.9 258.8 240.8 250.5
Building materials - - oo d 292.2 300.2 306.5 325.1 325.6 306. 6 321.8 340.5 336.3 351.8 345.5 323.1 325.5
Drug. . R 232.2 225.2 220.8 225.2 225.3 233. 8 223.9 222.4 220.0 215.7 218.1 224.9 224, 0
Eating and drinking placess” - 226. 4 218.1 233.2 221.4 223.7 221.2 224. 9 214.5 211.8 210.7 209.0 219.5 217.9
Furniture and housefurnishingsa*. .- do___. 222.7 214.9 229.4 236.6 231.8 244, 2 242, 5 229.4 248.7 229.3 244.9 235.5 246, 1
General-merchandise groupd- . ..__.__ do.. 291.3 r289.9 288.3 303.4 293.1 285.6 204. 5 299.3 272.5 286.9 295. 4 292. 6 291.3

Department, dry goods, and general mer-

chandised®. . 1935-39=100__ 345.4 348.8 349.3 368.2 356.3 344.0 358.4 363.8 328.5 342.2 346.7 351.2 351.6

Mail-orderd- - 256. 1 246.8 244.3 269.6 258.7 256.7 262.9 261.8 232.3 255. 8 269. 4 257.0 245.2

Varietyd' . .....- 229.9 226.3 221.2 226.0 218.0 215.0 217.9 225.6 212.1 223.1 235.4 225.8 228. 0

Grocery and comb:

Department stores:
Accounts, collections, and sales by type of

payment:

Accounts receivable, end of month:
Charge accounts__________. 1941 average=100-_ 187 180 190 191 187 163 161 182 191 213 285 196 223
Instalment accounts._______._.___.._._ do____ 157 152 152 153 152 151 155 165 175 189 214 165 209

Ratio of collections to accounts receivable:

Charge accounts____._ percent.__ 49 55 53 53 53 49 51 52 53 54 52 52 49
Instalment accounts._ d 21 23 23 22 21 19 21 20 20 20 20 21 18
Sales by type of payment:
Cash'sales._____..._.... 51 51 51 50 51 52 50 49 48 48 50 50 49
Charge account sales__ do 42 42 41 42 42 39 40 42 42 43 42 42 42
Instalment sales ... oooooooo oo 7 7 8 8 7 9 10 9 10 9 8 8 9
227 254 295 287 268 218 238 299 203 339 r 481 » 285 » 216
314 339 393 365 323 294 324 381 395 425 642 » 374 285
180 194 256 241 232 155 173 248 234 292 7 418 » 234 186
212 239 280 277 262 212 229 296 271 324 438 » 271 205
227 254 304 292 265 214 234 282 274 332 465 281 214
315 353 377 373 331 310 333 404 414 442 r 662 » 385 315
252 280 311 306 284 249 275 328 325 347 506 » 307 » 228
202 241 205 279 255 211 242 307 314 310 r 438 ? 275 189
192 209 237 230 224 155 171 243 243 203 401 » 233 183
199 249 284 207 256 188 201 280 279 355 472 » 271 7198
239 274 309 310 287 236 243 328 314 378 541 » 307 » 218
261 287 327 328 283 254 280 335 331 378 504 » 317 232
266 289 332 323 314 280 313 331 339 358 r 565 332 » 249

r Revised. » Preliminary.
{See note marked “j”’ on p. S-8. @ Revised beginning 1943, ¢"Revised beginning 1948, {Revised Beginning 1919; unpublished revisions are available upon request.
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Ulil9e4§85 ol;}x:;rwise stated, statist;;:s throuih 1949 1950
an escriptive notes are shown in the - . R - -
1949 Statistical Supploment to the Survey | ovy’ | March | April | May | June | July | August | S°Pm- | Octoner | Novem- | Decom- | Monthlyl jonuary
DOMESTIC TRADE—Continued
RETAIL TRADE—Continued
Department stores—Continued

Sales, adjusted, total U. 8.1 1935-39=100. . 283 278 293 292 285 280 283 289 276 276 282
Atlantat____. 374 365 389 376 368 377 360 367 376 367 376
Boston_.._._.. 234 208 251 243 242 227 234 241 211 234 245
Chicago}__. 272 266 277 275 262 258 276 282 258 262 274
Clevelandt. 284 279 301 295 281 274 269 279 259 266 290
Dallast. _____ _ 393 392 374 384 385 387 r 374 r 374 r 387 r371 398
Kansas Cityt. - 311 301 314 309 309 304 299 312 301 299 ?301
Minneapolist - - oo 274 267 292 273 266 261 269 276 278 267 A7
New %’aoI;kA _1: _____________________ r 232 r 222 242 r 234 r 236 222 234 1238 r223 r 227 r237 [ .. 229
Phiiadelphiat 265 272 274 27 269 261 268 277 260 267 296 |- » 267
Richmond?t. .o oo 306 204 303 315 311 326 304 306 295 305 b3 I PR » 300
St. Louis__._. 310 309 321 335 314 325 326 332 309 300 330 |ococaaene 282
San Franciscol. 314 329 335 340 335 329 333 326 337 319 339 | ... » 314

Stocks, total U. 8., end of month:

Unadjusted. ... ' do.... 265 287 285 277 256 245 254 274 297 305 244 » 270 » 244
Adjusted.__._____ 276 283 278 273 265 256 253 264 270 273 271 |-l »272
Mail-order and store sales:

Total sales, 2 companies___.________ 106,656 | 258,692 | 205754 | 202,036 | 284,280 | 240,126 | 280,233 | 316,387 | 315,329 | 327,785 | 434,472 | 287,380 | 202,617
Montgomery Ward & Co._.___ 68, 316 89,179 | 101,110 | 100,334 90, 678 77,005 95, 517 106, 735 112,398 | 115,727 | 150,420 97, 842 61, 458
Sears, Roehuck & Co..._... 128,340 | 169,513 | 194,644 | 192,602 | 193,611 | 163,121 | 184,716 { 209,652 | 202,031 | 212,059 | 284,053 189, 538 141, 160

Rural sales of general merchandise

Total U, S.,gunadjusted. 237.0 260. 5 278.4 272. 4 260. 1 209.1 263. 5 317.3 318. 4 369. 4 442.1 289.0 212.7
East oo 218.1 248. 8 265.7 264.0 244.1 183.1 235.9 285.3 278.7 371.7 408. 2 269, 4 191.8
South. oo 278.4 290. 4 302.5 287.7 273.1 228.2 289. 4 354.6 384.0 445.2 484. 4 241.6
Middle We: 219.8 251.1 264.8 262. 6 251.5 202, 9 250. 3 305.1 297.6 345.5 417.1 203.0
Far West. ___ 233.5 268. 2 290.0 283.2 300.0 249. 9 305, 4 338. 4 352.1 363.6 509. 9 231.1

Total U. 8., adjusted.. 283.2 261.3 290.9 303.7 293.2 283.7 287.4 286. 9 266. 2 285.0 312.2 281.0
East - _____ 254.2 248.8 267.3 204, 0 281.2 274.1 269.0 275.1 232.2 266. 1 282.5 253.0

th .. 302.6 305.7 329.5 347.0 333.5 326.5 322.3 311.6 300. 5 325. 4 350.3 302.0
Middle West 274.8 264.3 271.3 206. 4 274.6 271.6 270.3 283.6 253.3 262.9 281.1 270.7
Far West_ . __ 312.6 298.0 310.2 316.1 331.5 306. 2 313.2 205.8 313.3 290.0 325.2 314.0

WHOLESALE TRADE
Service and limited-function wholesalers:t

Sales, estimated (unadj.), total._.___. mil. of dol.. 5,234 5,737 5, 236 5,220 5,247 4,856 5, 551 5, 851 5, 769 5,904 5, 685 5,480 5,165
Durable-goods establishments.__ _...do__.. 1, 615 1,839 1,765 1,754 1,735 1, 525 1,737 1,843 1,842 1,762 1,688 1,726 1,457
Nondurable-goods establishments_ _do____ 3,619 3,808 3,471 3, 466 3, 512 3,331 3,814 4,008 3,927 4,142 3,997 3,754 3,708

Inventories, estimated (unadj.), total_._____do_... 7,487 7,413 7,217 6, 992 6,854 6, 839 6, 873 7,002 7,007 7,019 6, 888 7,084 6, 984
Durable-goods establishments_..__ _.do_._. 3,342 3,392 3,341 3,222 3,092 2,970 2,848 2,820 2,736 2,733 2,757 3,040 2,849
Nondurable-goods establishments....____ do_.__ 4,145 4,021 3,876 3,770 3,762 3,869 r 4,025 4,182 4,271 4, 286 4,131 4,043 4,135

EMPLOYMENT AND POPULATION
POPULATION [
Population, continental United States:§
Total, including armed forees. .. _.thousands..| 148,245 | 148,430 | 148,630 | 148,823 | 149,014 | 149,215 | 149,452 | 149,703 149,947 | 150,183 | 150,397 149, 175 150, 604
Civilian population do_._._| 146,731 146, 921 147,145 | 147,354 | 147,546 | 147,752 | 147,983 148, 244 148,502 | 148,747 | 148,966 147, 706 149, 196
EMPLOYMENT
Employment status of noninstitutional population:
Estimated number 14 years of age and over,
total thousands._| 109,195 109,290 | 109,373 109,458 | 109,547 | 109,664 | 109,760 | 109,860 | 109,975 | 110,063 110,169 | 109, 623 110, 256
53, 689 53, 730 53, 764 53, 799 53,837 53,898 53, 939 53,984 54, 036 54,075 54,121 53, 878 54,1
55, 506 55, 560 55, 609 55, 659 55, 710 55, 766 55, 821 55, 876 55, 939 55, 988 56,048 55, 745 56, 096

Total labor foree, including armed forces_. _do_._. 61, 836 62, 305 62, 327 63, 452 64, 866 65,278 65, 105 64, 222 64, 021 64, 363 63,475 63, 571 62, 835
Armed forces..____._______ ... _____ d 1,491 1,492 1,469 1,468 1,463 1, 468 1, 459 1,445 1,436 1,430 1, 466 1, 408
Civilian labor force, total.._____._._..____ do___. 60, 814 60, 835 61, 983 63, 398 63, 815 , 637 62, 763 62, 571 62, 927 62,045 62, 105 61, 427

Ale. e do.._. 43, 5256 43, 668 43, 886 44,832 45,267 45,163 44,319 43,988 44, 099 43, 765 44,075 43,715
Female do__.. 17, 289 17,167 18,097 18, 566 18,548 18, 474 18, 444 18, 588 18,828 18, 280 18, 030 17,712
Employed_.__ weodo____ 57,647 57,819 58, 694 59, 619 59,720 59, 947 59,411 59, 001 59, 518 58, 556 58, 710 56, 947

0 do__._ 41,092 41, 463 41, 521 42,233 42,422 42,644 42,085 41,426 41, 783 41, 293 41, 660 40, 453

Female_ _____._______. _do____ 16, 555 16, 356 17,173 17,386 17,298 17,303 17, 326 17,575 17,735 17,263 17,049 16,494

Agricultural employment. _.do. 7,393 7, 820 8,974 9, 696 9, 647 8, 507 8,158 7,710 7,87 6,773 8,026 6,198

Nonagricultural employmen do 50, 254 49, 999 49, 720 49, 924 50, 073 51, 441 51, 254 51, 290 51,640 51,783 50, 684 50, 749

Unemployed._____.___ -do. 3,167 3,016 3,289 3,718 4,095 3,689 3,351 3,576 3,409 3, 489 3,395 4,480
Not in labor foree . o oo vo oo do.... 46, 985 47,046 46, 006 44,683 44,385 44, 655 45,638 45,953 45, 701 46, 694 46, 051 47, 420
Employees in nonagricultural establishments:t
Total, unadjusted (U. S. Dept. of Labor)
thousands.__ 43, 061 42,018 42, 966 42,731 42,835 42, 573 42,994 43,466 | 42,601 | r42,772 | r43,605 | 43,005 | »42,221
Manufacturing i 14,640 | 14,475 | 14,177 | 13,8771 13,884 | 13,757 | 14,114 | 14,312 | +13'892 | r13,800 | 14,054 | »14,148 | 13,993
Durable-goods industries..__._..._._.__ do.__. 7,923 7,818 7, 656 7,441 7,392 7,255 7,302 7,409 r 6, 986 77,043 r 7,319 » 7,466 27,363
Nondurable-goods industries_._....____ do._.. 6,726 6, 656 6, 521 6,436 6,492 | 6, 502 6,812 6,903 6,906 r 6, 757 v 6,735 v 6,682 26 630
Mining, total - _____ .. do____ 986 981 984 974 968 | 943 956 948 593 r 913 r 936 » 931 » 810
Metal __ .. do_... 101 102 103 101 100 95 94 92 65 r 83 91 »94 291
Anthracite________ 80 79 78 77 77 76 76 76 76 77 76 ) (.
Bituminous coal 455 448 446 438 31 410 425 42) 100 7 404 r 421 » 405 » 300
Crude-petroleum and natural-gas production
thousands. 258 257 259 260 262 264 263 261 r 256 255 254 2259 |
Nonmetallic mining and quarrying__.__ do___. 93 95 97 08 98 99 99 99 96 96 r 93 ? 96 90
Contract construetion _______.___________ do_... 1,926 1,947 2,036 2,137 2,205 2,277 2,341 2, 341 2,313 r 2, 244 72,091 »2,156 | 21,992
Transportation and public utilities____.__ do.___ 4,024 3,975 3, 991 4,021 4,031 4,007 3,992 3, 959 r 3,871 r 3,891 3,035
Interstate railroads...________ eeedo._._ 1,414 1,370 1,387 1,416 1,410 1,381 1,375 1,339 r 1,257 r 1,281 1,328
Local railways and bus lines.._ _.do__. 161 160 161 159 159 158 157 157 156 154 154
Telephone._ _____........_. _.do____ 644 644 641 639 637 638 633 625 619 616 612
Telegraph.__..._______ ..do____ 56 55 55 55 53 52 52 50 49 48 48
Gas and electric utilities_. -.do_._. 504 505 507 509 515 520 521 519 514 514 514
r Revised. » Preliminary.

{The adjusted indexes of department-store sales have recently been revised; unpublished revisions avail
1948; Cleveland and Minneapolis, 1946-March 1948; Kansas City, 1945-March 1948; New York, 1946-January
1919-November 1948. Current revisions for Dallas are tentative, pending completion of the revision for earlier periods.
in the districts and, therefore, are subject to further adjustment. Recent revisions of data on department-store stocks, b:
revision. The indexes of rural sales of merchandise have been recomputed on a 1935-39 b:
been revised back to 1939; monthly figures for 1946-48 and annual data beginning 1939 are shown on pp. 18-20 of the October 1949 SURVEY;

§Data for 1947 and 1948 (shown in the 1949 STATISTICAL SUPPLEMENT) have been revised; revisions prior to August 1948 are availa

See note marked “{"’ on p. S-11

tRevised series.

1949; Philadelphia,

able upon request are as follows: Atlanta, 1944-April 1948; Chicago, 1945-April
1944-March 1948; Richmond, 1946-May 1948; SanFrancisco,

Department-store sales indexes for the United States reflect all revisions

by districts, are reflected in the U. 8. total which is also subject to further

ase; data through 1948 appear in the 1949 STATISTICAL SUPPLEMENT. The series on wholesale trade have

unpublished revisions are available upon request.

ble upon request.
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. . 1949 1950
Unless otherwise stated, statlst}cs throu%h —_
1948 and descriptive notes are shown in the - . ~ . N
1949 Statistical Supplement to the Survey FZ?;IU March April May June July August Se[}))germ QOctober N%ve(;m Dg%?‘m 1;{‘;1;3227 January
EMPLOYMENT AND POPULATION—Continued
EMPLOYMENT—Continued
Employees in nonagricultural establishmentst—
Continued
Unadjusted (U. 8. Dept. of Labor)—Continned
rade ... ... ... -.thousands__ 9,292 9,310 9, 478 9,342 9,336 9, 220 9,213 9, 409 r 9, 505 9,605 | 10,130 | 29,436
‘Wholesale trade_. ... ______ do_.__ 2, 541 2, 523 2, 504 2,482 2,491 2,472 2,515 2,538 r 2 554 2, 638 r 2 537 ? 2,521
Retail trade _do.__. 6, 751 6,787 6,974 6. 860 6, 845 6,748 6, 608 6,871 r 6,951 r 7,067 r 7,593 »6, 015
General-merchandise stores. _.do_.__ 1,386 1,411 1,518 1,434 1, 401 1,356 1,337 1,432 v, 489 r 1,588 r 1,973 »1,479
Food and liquor.___._....__._.____. do___. 1,184 1,193 1,204 1,203 1,208 1,201 1,181 1,192 r 1,200 1, 208 r1,217 | »1,198
Automotive and accessories dealers...do..__ 647 648 658 661 670 679 688 692 696 * 704 r 716 » 676
Finance. ! 1,735 1,749 1,757 1,763 1,774 1,780 1, 780 1,771 r 1,767 1,767 1,770 » 1,762
Service 4,712 4,720 4,768 4,804 4,834 4,851 4,836 4,833 4,794 | 4,769 | r4,738 | »4,782
Hotels and lodging places.- 447 445 451 464 487 511 504 475 451 T 445 444 » 464
Laundries. .. _._.__...__. ..do_.__ 346 346 347 353 361 364 358 356 350 7348 347 » 352
Cleaning and dyeing plants_ _.do_.__ 142 144 150 153 154 151 144 147 147 145 143 » 147
Government. . ..o oo ____ do.... 5,737 5,761 5,775 5,813 5,803 5,73 5,763 5,803 5, 866 5,783 r 6,041 » 5,811
Total, adjusted (Federal Reserve)._________ do____| 43,657 43, 445 43, 263 43,027 42, 896 42,711 42, 864 43,068 | 42,163 | 42,375 | r42,712 » 42, 656
Manufacturing. 14,671 14, 501 14,316 14, 095 14, 007 13,917 13,979 | 14,108 | r13,706 | 13,601 | r13,943 714,025
Mining__________ 995 987 987 975 965 939 949 943 591 r 912 r 936 » 816
Contract construction_________ 2,164 2,140 2,121 2,116 2,100 2,128 2,167 2, 18R 2,203 T2 200 v 2,134 » 2,189
Transportation and public utilities_ _.do__. 4,059 4,008 4, 008 4,024 4,003 3,968 3,947 3,939 r 3,877 r 3,894 r3,035 » 3,911
Trade . do..__ 9, 465 9,497 9,516 9.475 9, 456 9,368 9,420 9. 453 r 9, 386 r9 304 r 9, 403 » 9,308
Finance _do____ 1,744 1,749 1,748 1,754 1,756 1,755 1,762 1,780 r 1,785 r1,788 r1,788 » 1,780
ervice ... _ _do____ 4,784 4,792 4,792 4. 804 4,786 4,777 4,788 4,785 4,770 r 4,769 r 4,762 » 4,753
Government. _______..__..___. _do___. 5,775 5,771 5,775 5,784 5,823 5,846 5,852 5,872 5,845 5,820 r 5,811 » 5, 784
Production workers in manufacturing industries:t
Total (U. 8. Dept. of Labor) ....._. __thousands__ 12,074 11,904 11,616 11,324 11,337 11,211 11, 561 11,7751 11,368 | r11,283 | ~ 11,513 | »11,597 | » 11,456
Durable-goods industries_.__ 1 6, 523 6,417 6,262 6,057 6,022 5, 894 5, 947 6, 060 r 5, 651 r5,713 r 5,065 » 6, 096 » 6, 007
Ordnance and accessories ... ______ ¢ 23 23 23 21 21 19 18 18 18 1 17 » 20 217
Lumber and wood products (except furni-
tare)_ .. ... ... __thousands_. 655 659 859 672 086 676 686 684 689 r 692 r 684 » 676 » 49
Savwmills and planing mills__.___..___ do___. 380 385 389 399 410 407 414 416 r 414 r 412 404 2401 | . .
Furniture and fixtures_______. do._.. 278 274 268 259 257 253 263 277 284 283 r 289 r 272 » 289
Stone, clay, and glass produets.. 429 423 416 414 409 400 412 414 411 411 r 413 ? 416 » 403
(tlass and glass produets___ 110 107 105 106 105 101 107 107 108 108 107 107 | o .
Primary metal industries_ - _________. do_._. 1,077 1,062 1,028 991 971 934 932 938 r 559 r 737 r 953 » 039 » 966
Blast furnaces, steel works, and rolling
mills.. .. ... thousands. . 553 552 545 534 523 506 498 499 r131 r 320 505 p476 | .
Primary smelting and refining of nonfer-
rousmetals .. _.____________ _-.thousands. 46 47 47 45 45 42 41 42 39 38 41 p43 | .
Fabricated metal prod. (except ordnance, ma-
chinery, transportation equipment). thous ___ 752 729 706 683 679 671 688 708 r 677 666 r 688 p701 | ...
Heating apparatus (except electrical) and
plumbers’ supplies .. ________ thousands. . 112 108 103 97 ] 92 100 110 116 113 12
Machinery (except clectrical) - c.do.__. 1,133 1,108 1,066 1,014 97 939 927 935 922 908 r 931
Elcetrical machinery. .. ___ do. 607 585 560 538 518 505 507 531 r 548 r 546 r 556
Transportation equipment_- do.... 1,021 1,017 1,012 955 995 1,014 998 1,017 r 086 r 808 r 808
Automobiles. __ - 649 646 649 601 646 670 678 686 r 666 r 582 585
Aireraft and part . B 190 192 192 187 187 192 185 191 188 r 184 185
Ship and boat building and repairs_ . ..do____ 100 98 a3 92 88 86 80 74 69 72 69
Railroad equipment______________ 72 72 69 67 66 59 47 56 53 r 50 50
Instruments and related produets . 185 183 181 177 176 170 169 172 174 174 173
Miscellaneous mfg. induastries. ... __..__ .. 363 354 342 333 333 313 347 366 383 381 r 363
Nondurable-goods industries_ ... ____. __ do_... 5, 551 5,487 5,354 5,267 5,315 5,317 5,614 5,715 r5,717 v 5,570 r 5, 548
Food and kindred produets._ ~do_. _. 1,073 1,069 1,071 1,095 1,153 1,224 1,350 1,340 r 1,273 r1,184 r 1,138
Meat produets....___ 231 226 217 221 226 227 229 230 236 243 252
Dairy products_ . ___ 160 103 108 115 122 122 116 110 104 a9 96
Canning and preserving. 108 110 125 131 169 220 330 322 r 23 r 159 135
Bakery produets____ 189 185 186 188 192 191 194 196 199 194 189
Beverages___..______ 145 149 140 148 152 169 165 157 149 146 141
Tobaceo manufactures 88 85 {2 82 84 82 €N 94 92 89 r 86
Textile-mill produets_.__ 1,190 1,150 1,100 1,087 1,083 1,057 1, 092 1,132 r 1,168 r1,184 r1,187 :
Broad-woven fabrie mills_ B 582 558 530 526 525 518 530 547 565 572 574 250 N
Knitting mills _.doo__. 214 211 207 202 203 200 21 219 227 230 227 P2M4 | .
Apparel and other finished textile prod-
WCES o e thousan«s__ 1,055 1,051 1,008 956 959 942 1, 040 1,082 r 1,083 r 1,030 71,045 » 1,022 21,039
Men’s and boys’ suits and coats__.._do.._. 139 137 134 118 122 116 131 133 129 120 129 P12 | ___
Men’s and boys’ furnishings and wark
clothing __.._______. - thousands_. 241 242 241 239 236 221 235 246 r 252 r 251 248 240 | ...
Women’s outerwear. . 324 318 289 257 258 263 306 319 308 279 296 P04 B
Paper and allied products_____. - C 391 386 377 372 369 365 3N 384 392 393 r 390 » 382 ? 384
Pulp, paper, and paperboard milis___do. 204 201 196 194 192 188 191 197 200 201 200 v1O8 (L.
Printing, publishing, and allied indus-
tries______. 497 496 495 494 494 485 486 495 500 499 r 502 » 495 » 496
Newspapers. 137 139 140 141 142 141 141 144 r 144 145 147 LT I IR
Commercial printing__ . 166 164 163 162 163 162 161 163 166 165 168 P64 | .
Chenticals and allied products. 513 511 495 476 464 453 458 478 488 485 r 484 » 485 » 481
Industrial organic chemicals__ 162 157 148 142 139 136 135 140 141 143 144 »146 | _____
Drugs and medicines..___..__ 62 61 61 60 60 59 [04) 61 62 62 62
Paints, pigments, and fillers__ 45 44 44 43 43 41 42 42 44 44 44
Produets of petroleum and coal. 188 187 188 188 189 189 190 189 185 187 185
Petroleum refining_.__ 150 149 149 149 150 150 150 149 148 148 146
Rubber produets._____ 197 194 190 185 181 177 180 167 r 187 r 187 7187 P 186 » 188
Tires and inner tubes___ 89 89 89 87 86 82 81 64 81 81 82 L
Leather and leather products. 359 358 348 332 339 342 356 354 349 332 r 344 » 347 » 348
Footwear (except rubber) _._.____._.. 235 234 228 216 223 226 234 230 224 r 209 225 P26 | __..__
Manufacturing production-worker exmployment
index, unadjusted (U, 8, Dept. of Labor)t
1939=100__ 147. 4 145.3 141. 8 138.2 138. 4 136.9 141.1 143.7 138.8 r137.7 r140.5 ? 141.6 ?139.8
Manufacturing production-worker employment
index, adjusted (Federal Reserve)f.___1939=100_. 147.6 145.6 143.4 140.8 139.9 138.9 139.6 141.3 136.6 r136. 4 r139.2 Jo o .. 7140.2

* Revised. ? Preliminary.

{Revised series. Beginning with the October 1949 SURVEY, the indicated series on employment, pay rolls, 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 activity;
(3) adjustment to 1947 beneh-mark levels and a revision in estimating production-worker employment. Revised data on employees in nonagricultural establishments (unadjusted) by major
groups are shown on p. 24 of the November 1949 SURVEY. The Federal Reserve adjusted figures for the total nonagricultural and manufacturing employment and the adjusted indexes for
manufacturing production workers were further revised in the December 1949 SURVEY. All unpublished revisions are available upon request.



S-12 SURVEY OF CURRENT BUSINESS March 195(

Unless ot‘;lsrwise stated, statistilcs throu%h 1949 - [ 1950

1948 and descriptive notes are shown in the R . ~ ~ . ,

1949 Statistical Supplement to the Survey | Fg?;“ March | April May June July | August Segg«:m October N‘})‘;‘;m D?ﬁf’,_m *\;‘f’g]rg:‘glg January

EMPLOYMENT AND POPULATION—Continued
EMPLOYMENT~Continued
Miscellaneous employment data:

Federal and State highways, total§...___.number_.| 203,088 214,405 238, 605 268, 525 295,071 314,414 327, 536 320,842 {310,606 | 271,129 240, 059 267, 635
Construction (Federal and State) _o.do-__. 48, 744 59, 507 80, 881 106, 743 124,025 137,965 146, 144 143,585 | r 137,971 100, 219 72, 406 100, 866
Maintenance (State) .____.__.__ B _.do.._.| 109,014 { 108,618 | 111,169 | 113,965 | 120,469 { 124,931 | 128,631 | 125,032 | 122,022 | 120,798 | 117,506 { 117,703

Federal civilian employees:

United States_ _._.._._____. 1, 900 1,908 1,922 1,933 1,929 1,923 1,915 1,886 1,846 1,835 r 1,829 1. 894
Distriet of Columbia________ ... _____.._ d 213 214 215 216 217 217 214 213 211 211 1213 1214
Railway employees (class I steam railways):
Total . o thousands. . 1,261 1,228 1,245 1,267 1,261 1,238 1,231 1,196 1,116 71,141 1,183 | »1,221
Indexes:
Unadjusted____._._______...__.. 1935-39=100... 120.6 117.3 119.1 121.2 120.6 118. 4 117.8 114.2 106.9 7109.2 | »112.6 | »116.7
Adjusted.____ d 123.6 120.3 121.0 121.7 119.0 116.0 115. 4 111.5 103. 4 108.2 P1l4.4 | ___
PAY ROLLS
Manufacturing production-worker pay roll index,
unadjusted (U. 8, Dept. of Labor)t__1939=100___ 340. 4 332.8 319.2 312.8 315.7 312.8 323.0 335.1 r320.9 r315.5 331.7 P325.5 |oee
LABOR CONDITIONS
Avegagg weekly hours per worker (U. S. Dept. of
abor

All man)ufacturing industries 39.4 39.1 38.4 38.6 38.8 38.8 30.1 30.6 39.7 r39.3 r40.0 ?39.2 7398

Durable-goods industries_. .. 39.9 39.5 39.0 30.0 39.2 38.8 39.3 39.6 30.9 36.3 r40.3 r39.5 »40.3
Ordnance and accessories__ do- 41.3 39.8 36.7 40.3 39.7 40.3 39.7 40.3 40.3 40.2 r40.7 7 40.0 » 40.2
Tumber and wood products (except furni-

tare) ... ______. _hours.._ 39.5 40.3 40.5 41.1 40.7 39. 4 40.7 40.7 r41.7 7 41.0 r41.4 7 40. 6 »39.3
Sawmills and planing mil 39.3 40,2 40.6 41.1 40.7 39.3 40. 8 40.6 4..6 r41.0 40.9 406 [
Furniture and fixtures ____.. R 39.8 39.6 387 38.5 39.0 38.6 40.5 41.0 rd41,7 r41.2 42,1 »40.0 r41.0
Stone, clay, and glass products _..do.... 40.4 39 39.3 39.6 39.4 38.7 39.6 39.6 r40.4 r40.0 r40.4 »39.8 £39.5
Glass and glass produets. . - - 39.9 39.1 38,2 30.1 38.9 37.9 39.0 38.2 r39.5 r39.1 30.7 P39.0 ...,
Primary metal industries____ . ________ do. 39.8 39.0 38.4 33.0 37.6 36.9 37.6 37.6 37.5 36.6 739, 4 238.2 »39.6
Blast furnaces, steel works, and rolling mills
hours. . 39.9 39.5 39.4 38.7 37.7 36.4 37.6 37.1 r34.0 34.7 39.2 »37.9 | ..
Primary smelting and refining of nonferrous
metals. __.__.__ o ._....__.hours.. 40.8 41.0 41.3 40.7 40.5 39.1 39.4 39.6 40.7 r39.4 40.3 P40.3 |
Fabhricated metal prod (e\cepr ordnance, ma- N
H(»h]nprv transportation equipment). hourqd _ 39.7 39.5 38.7 39.0 39.2 39.3 39.6 40,2 r40.1 r39.3 r40.5 230.6 ?40.6
eating apparatus (except electrical) an
p]umberg supplies. . __ __hours.. 37.2 37.6 36.6 37.1 37.3 37.7 39.5 40,3 r41.4 r 40.0 40.5 »38. 6
Machinery (except electrical) 0. 40.4 39.9 39.1 39.2 30.2 39.0 39.1 39.3 39.2 * 38,6 30.7 »30.4
Electrical machinery.________ ~do ! 39.6 39.1 38.5 38.8 39.0 38.7 39.1 40.0 40.4 39.9 40,6 »30.5
Transportation equipment. __do._._ 39.8 38.6 38.7 38.2 39.5 30.9 39.7 40.1 39.1 r38.7 r 46 2 »30. 4
Automobiles.__.____.__ . 39.5 37.7 38.6 37.3 39.4 40.3 39.8 40.4 39.0 r38.3 40. 3 » 30,2
Aireraft and pqrts ~ 41. ? 40.7 39.4 40.5 40.5 39.9 40.2 40.6 40. 5 r41.5 411 »40.6
Ship and boat building and rep‘urs _do____ 38.5 38.9 38.2 38.1 38.4 38.4 37.3 37.7 r 36.4 r34.8 38,1 r37.8
Railroad equipment_ ... _________ d 40.7 39.9 38.6 39.2 39,0 37.7 r38.4 38.1 38.5 38.2 38,7 »30.0
Instruments and related produets_____ do. 39.8 39.7 39.3 39.5 39.2 39.0 39.0 39.5 39.8 40.0 T40.1 »39.6
Miscellaneous mfg. industries.________. A 40.3 40.2 39.0 39.0 39.4 39.0 38.9 40.2 40.7 r41.0 40,9 »30.9
Nondurable-goods industries_ 38.8 38.6 37.6 38.1 8.5 38.7 38.9 39.6 39.6 r30.3 r39.5 »38.8
Food and kindred products 41.3 40.9 40.6 41.3 1.6 42.2 41.7 41.8 41.7 r4l. 5 r41.5 r41.5
Meat produects ._________ 41.2 40.3 36.9 40.7 40.4 41.8 41.¢ 41.6 rdi. 1 r42.6 43.92 41,4
Dairy products. _____ ... 45.0 44,4 44.6 45.2 45.8 45.7 45.0 44.4 44.2 4.1 44,2 »44. 8
Canning and preserving.. 38.2 37.2 36.5 37.4 38.3 39.7 40.8 40.1 40.0 r37.1 36. 6 »38.2
Bakery produets_ .. ___ 42.1 41.4 42.0 42,1 42.2 42.2 41.5 42.1 rALG 41 2 41.3 »41.7
Beverages.____.________ 40.3 40.8 40.9 41.8 42,1 42.7 41. 4 0.7 40. 5 T 40.0 30.7 »40.9
Tobaceo manafactures. .. 35.4 36.1 34.7 35.7 38.0 7.4 38.7 38, % 38,2 38,0 r38.2 »37.1
Textile-mill products__.____ 37.7 37.2 35.7 35.4 36.3 36. 6 37.6 38.6 739, 4 305 r39.8 ?37.6
Broad-woven fabric mills 37.8 36.8 35.2 34.6 35.7 36.3 37.6 38.5 39.6 30.8 40,3 P37.8 | L.
Knittingmills.. ... __.____ 36.3 36.5 35.1 35.3 36.2 36.3 37.0 37.8 r 38.9 738.4 37.6 P38 |
Appare] and other finished textile products
hours__ 36.2 36.3 34.4 35.5 35,4 35. 4 35.7 36.8 r36.5 35.7 r35.9 » 35. 8 »36.2
Men’s and boys’ suits and coats______do.___ 36.5 36.7 34.5 34.2 33.3 33.4 33.5 35.4 v 34.3 23.0 34.7 346 |
Men’s and boys’ furnishings and work
clothing .. ________._____._______. hours. _! 35.6 36.4 35.2 36.1 35.8 36.1 36.4 36.9 r37.5 36.9 36.7 PR
‘Women’s outerwear..____ _do_.__ 35.8 35.4 33.4 35.0 34.6 33.9 34.2 35.8 r34.2 33.7 34.6 PRAG L .
Paper and allied produets._ . __.do.... 41.2 41.0 40. 3 40.4 40.7 41.1 41.8 42.6 43.1 43.0 42,8 P 418 »421
Pulp, paper, and pwperbo‘ud mills .._do____ 42,0 41.7 41.2 41,1 41.1 41.8 42.6 43.0 43.7 43.7 43.6 2 2 T N
Printing, publishing, and allied industries
hours. . 38.6 38.6 38.4 38.7 38.7 38.6 38.5 39.1 38.6 r38.6 r39.4
Newspapers .o 37.1 37.1 37.6 37.8 37,4 37.1 36.8 37.5 37.5 r37.3 38.3
Commercial printing_.___ 39.6 39.6 39.3 39.7 40.0 39.8 39.6 39.9 39.5 39.3 40.3
Chemicals and allied products. 41.0 40.9 40.6 40.7 40. % 40. 6 40.5 41.4 41.7 rdl. 5 41.6
Industrial organic chemicals. 39.9 39. 4 38.8 39.2 39.2 39.3 39.2 30.8 39.9 r 40,0 40.3
Drugs and medieines . ... __ 40.6 40.7 40.1 40. 4 40.2 40.0 40.0 40. 4 40.6 40.7 r40. 4
Paints, pigments, and fillers_ 40.7 40.5 41.1 40.7 41.2 40.9 41.1 41.5 41. 4 41.0 44.1
Products of potroloum and coal 39.9 40.0 40.1 40.7 40.2 40.7 40.3 41,1 41.0 " 40.0 39.8
Petroleum refining.____.___.__ 39.9 40.0 39.8 40.5 39.9 40. 4 39.8 40.5 40.3 r39.9 39.7
Rubber products.. ._.___.._ 37.7 37.0 36.9 37.7 38.2 38.4 38.3 40.3 39.4 38.5 30.3
Tires and inner tuhes______ 35.4 35.8 35.4 36.3 36.6 36.6 36.0 39.1 37.3 36.9 37.3
Leather and leather products 37.7 37.5 35.8 i 35.1 36.5 37.0 37.2 36.8 r36.5 351 r87.0
Footwear (except rubber) .. 37.3 37.2 35.1; 34.0 36.0 36.8 36.7 36.0 35.1 33.3 36.1

Nonmanufacturing industries:

Mining;

Metal ... 42.4 43.3 42.6 42.2 40.6 39.4 29.5 30. 40.1 7358 42.9
Anthraeite____ 26.1 25.0 30.6 34.1 | 23. 4 35.0 23.4 31.8 3¢.2 r35.7 22.0
Bituminous coa. 37.9 36. 4 37.4 7.5 30.7 5. 1 26.1 27.0 r31.9 r34.9 26. 4
Crude-petroleum and natural- -gas production: !
Petroleum and natural- gas production
hours.. 30.8 39.6 [ 39.9 40.6 39.7 40.3 40.1 40. 4 41.2 40.0 39.9
Nonmetallic mining and quarrying.. _._ do._-. 42.3 42.5 43.3 | 44.3 43.8 43.4 44.3 43.2 r44.2 42,8 42.5

Contract construction. .._._.________ do-. 37.3 36.9 37.3 38.5 38.5 38.6 38.7 37.7 38.3 37.1 36. 4
Nonbhuilding construetion________ 39.7 39.5 ¢ 40.1 i 41.7 41.9 42,2 42,4 40.9 41.8 39.9 38.3
Building construction. ... _-..__._______ 3651 3611 364l 37.2 37.1 37.1 7.2 36,5 36.9 361 357

r Revised. » Preliminary. ! December and January data and December data in the average include all of Fairfax County, Virginia, and Montgomery and Prince Georges Counties,

Maryland. o )
§Total includes State engineering, supervisory, and administrative employees not shown separately,
tRevised series. See note marked ““t” on p, S-11
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EMPLOYMENT AND POPULATION—Continued

March | April May June July | August Se%g;m- October Nobﬁm' D‘{’)c;,m' hgé’;ggg January

LABOR CONDITIONS—Continued
Average weekly hours per worker, etc.f—Continued
Nonmanufacturing igdus}gfies—t?ontinued
Transportation and public utilities:
Locs?l railways andpbus lines___ -_.hours__ 45.1 45.2 45.2 44.9 46.0 45.1 4.7 44.3 r44.2 4.0 4.5
Telephone._ ... __.._...___ 38.6 38.3 38.2 38.6 38.4 38.5 38.4 38.6 38.7 38.8 38.4
Telegraph__..____________. 4.5 4.7 45.3 45.2 45.0 45.4 45.1 44.5 4.5 43.7 43.7
Gas and electric utilities 41.4 41.5 41.3 41.3 41.3 41.3 41. 4 41.4 41.7 41.6 41.9
rade:
TWho]esale 175 2: V1 LTS, do_... 40.5 40.6 40.6 40.7 40.6 40.8 40,7 40.7 * 40.9 40.6 41.0
Retail trade:
General-merchandise stores________._ do.... 36.3 36.1 36.6 36.3 36.8 37.2 37.2 36.6 v 36.4 36.2 37.9
Food and liquor. _do_... 40.0 39.7 40.0 30.7 40.4 41.1 41,1 40.2 40.3 40.1 40.4
‘Automotive and accessories dealers.__do___ 45.5 45.7 45.7 45.8 45.5 45.6 45.6 45.5 45.9 r45.7 45.9
Service:
1s, year-round. 4.0 4.5 44,2 44.7 4.1 44.1 4.2 4.1 4.2 44.0 43.9
Egﬁﬁdrﬁés"_f ___________ - 41.5 41.5 41.8 42.4 41.6 41.5 40.8 41.2 r4l1 40.9 41.2
Cleaning and dyeing plants________.___ do.... 40.0 40.5 42,4 42,7 42.3 41.0 39.5 41.7 411 40.9 41.0
Ingusi‘,ria.l disputes (tsgrikes and lock-outs):
eginning in month: .
\%’ork s%oppages_ e number. 240 200 365 455 385 350 380 290 250 200 r 150 300 225
‘Workers involved.._ 77 500 160 235 576 110 140 475 600 70 40 258 280
In effect during month:
‘Work stoppagges ______________________ number._ 370 440 535 630 635 600 625 525 425 360 225 | 340
‘Workers involved._____ _thousands.. 105 530 210 310 675 250 240 565 1, 000 875 400 {.______.._ 300
Man-days idle during month_______________ do.._. 675 3, 500 1, 900 3, 450 4, 500 2, 400 2,100 6, 550 19, 000 7, 500 1, 200 4,417 2, 600
Percent of available working time. - ._._._.____ .1 .6 .3 .5 .6 -4 .3 .9 2.7 1.0 .2 .6 4
U. 8. Employment Service placement activities:
Nonagril?:ulst,ural placements__________ thousands. . 276 327 363 403 400 369 452 466 416 350 312 370 305
Unemployment compensation (Soc. Sec. Admin.):
Initial claims ---thousands__ 1,300 1,458 1,800 1,662 1,522 1,383 1,252 1,013 1,363 1,545 1, 630 1,457 1,725
Continued elaims_ . oo _._.__ do.___ 7,111 8,754 7,886 8,366 8,778 7,467 8,353 7,084 8,363 7,584 8, 259 7,879 9, 000
Benefit payments:
Beneficiaries, weekly average...._________ do___. 1,468 1,786 1, 598 1,718 1,809 1,717 1,052 1,744 1,528 1,698 r 1,889 1,677 2, 080
Amount of payments R 115,268 | 152,204 136 558 | 146,712 | 154,605 | 148,767 170,629 | 154,079 | 135,707 | 152,170 |~ 170,580 | 145,032 | 186,383
Veterans’ unemployment allowances:
Initial claims 372 376 299 331 446 279 52 31 31 29 29 227 29
Continued elaims. .. ... do.... 2, 551 3,130 2, 608 2,358 2,486 | 2,569 936 385 265 268 280 1,670 289
Claims filed during last week of month._..do__.. 647 678 592 539 586 582 113 83 62 60 61 381 66
Amount of payments._____.__._____ thous. of dol..[ 47,103 60, 766 50, 423 44,618 45, 797 48, 939 24,135 8,775 5,462 5,291 5,474 32,219 5,753
Labor turn-over in manufacturing establishments:
Accession rate_._monthly rate per 100 employees. _ 2.9 3.0 2.9 3.5 4.4 3.5 4.4 4.1 3.7 3.3 3.2
Separation rate, total._____._.______.._ thousands__ 4.1 4.8 4.8 5.2 4.3 3.8 4.0 4.2 4.1 r4.0 3.0
Discharges____ . do___. .3 .3 .2 .2 .2 .2 .3 .2 .2 .2 .2
Lay-offs__ -.do____ 2.3 2.8 2.8 3.3 2.5 2.1 1.8 1.8 2.3 r2.5 1.7
Quits___...______________ ._do__._ 1.4 1.6 1.7 1.6 1.5 1.4 18 2.1 1.5 1.2 1.0
Military and miscellaneous._.________.__. do__.. .1 .1 .1 .1 .1 .1 .1 .1 .1 .1 .1
WAGES
Avemglf We?kly earnings (U. 8. Department of
Labor):
All man)ufacturing industries...._____.__ dollars. . 55.20 54.74 53.80 54.08 54. 51 54.63 54.70 55.72 55. 26 r54.74 r 56. 40
Durable-goods industries. —.-do._._ 58.49 57.83 57.21 57.21 57.82 57.31 57.89 58.69 58.17 r 57.34 r 59. 56
Ordnance and accessories . ____ do.... 59.22 57.90 54.13 59.32 58.72 59.64 58.44 59.76 59.97 57.82 r 60. 85
Lumber and wood products (except furni-
ture) ... dollars.__ 48.03 50.21 51.52 52.94 52.91 50.75 52.87 52.83 r 54.17 r 52.52 r 52.87
Sawmills and planing mills. -..do___. 48.73 50. 85 52.29 53.76 53. 56 51. 25 53. 53 53.35 54. 54 r 52. 93 52. 47
Furniture and fixtures___.___ ..do.___ 48. 99 48.87 47.60 47.59 48.36 47.86 49. 69 50.72 1 542 50.72 r 52.46
Stone, clay, and glass products -..do____ 55.02 54.18 53.37 53.90 53. 58 52.94 54.17 54.73 r 55. 51 7 55.28 r 55.79
Glass and glass produets___ _do____ 58. 53 56. 97 55.39 56. 81 55.98 b5.22 56. 08 55.89 r 57,04 r 57.09 58,24
Primary metal industries______ _do____ 63.16 61.70 60. 83 60. 08 59.82 58. 63 59.45 60.42 | 58.35 * 57.83 r62.92
Blast furnaces, steel works, rolling
mills e dollars_ 65. 64 64.90 64. 69 63.24 62.21 59.88 61.33 62.07{1 r55.90| r56.98 64. 56
anary smelting and refining of nonferrous
21 1 dollars._ 61.16 61.09 61.95 61.05 60. 71 59.00 58.39 59, 24 59.87 r 58.43 59. 64
Fabucabed metal prod. (except ordnance, ma-
chinery, transportation equipment) _dollars. . 57.72 57.35 56.19 56.67 57.39 57.61 58.13 59.25 | r58.51| r57.02 r 59. 62
Heating apparatus (except electrical) and
plumbers’ supplies_______________ dollars_. 54.94 55. 57 53.99 54.61 54.72 54.85 57.63 59. 56 r 55.58 r53.19 57.28
Machinery (except electrical) _.do__.. 61.57 60.85 59. 55 59.70 59.94 59,71 59.86 60. 44 760, 21 r 59.37 * 61.26
Electrical machinery......_.. -..do____ 57.02 56. 50 55. 59 55.99 56.16 56.00 56. 73 57.88 v 57.97 57.26 r58.71
Transportation equipment._ 65.79 63.19 63. 58 63.03 65. 49 66.27 65. 90 67.13 64.75 r 64.32 r67.70
Automobiles._____.__ 66. 91 62. 96 64.77 63.22 66.94 68. 67 67.78 69.33 65. 87 7 64.61 69. 28
Adfreraft and parts -do 64. 52 63.41 60. 99 62.98 62.94 62. 08 62,07 63. 58 63. 67 r66.73 66. 29
Ship and boat building and repairs“.do____ 61.99 62.98 62. 50 61. 61 62. 82 61.94 60. 05 61. 00 r59.11 v 57. 04 62. 45
Railroad equipment d 65. 53 64.76 62. 42 63.39 62.71 60. 32 r 62.05 61.84 r 62.49 r 62.92 63. 24
Instruments and related products. . 55.28 56.18 54. 51 54.83 54. 61 54.37 54,25 55.26 56. 08 r 56,48 r 57.02
Miscellaneous mfg. industries__________ do_._. 50.86 50.17 48.95 48.83 49.72 48.75 48,51 50. 57 r 51,44 r51.78 r 52,27
Nondurable-goods industries__.__________ do____ 51.33 51.07 49.67 50.41 50.97 51. 55 51.31 52. 59 r 52,47 r 52.07 r52.78
Food and kindred products ~do__._ 53.07 52.80 52.33 53. 44 53.62 54. 69 53. 00 53.63 r 53.83 r 54.07 r54.78
Meat products.....__..__ _do___. 55.70 55.25 54.98 56.17 65. 87 58.02 56, 87 57.78 r 56. 51 r59.94 60. 83
Dairy products....._ ... .do____ 54.59 863.77 54.10 54.47 55.23 55.71 54.72 56. 28 r 54.76 r54.38 54.63
Canning and preserving.. do.._. 43.89 42. 89 43.07 43.65 42.63 43.59 44.27 44.79 r 45,92 r4].33 43.30
Bakery products.._.___.. do..__ 51.28 50. 34 51.07 51. 61 52. 29 52. 62 51.83 52.88 r52.29 r51.91 52.24
Beverages._......._.... do____ 61. 54 62.75 62.29 64. 54 65. 59 68.79 66. 24 64.92 r 64,40 r63.44 63. 44
Tobacco manufactures___ _do____ 34.94 36.21 35.15 36.27 38.57 38.19 38.58 38.39 37.86 r 38.46 r38.89
Textile-mill productg;_.__..._ _do.___ 45.01 44.19 42.20 41.91 42.98 43.26 44,37 45, 82 r 47.04 47.16 r47. 64
Broad-woven fabric mills do.... 44.83 43.28 41.08 40. 52 42.09 42,87 44. 41 45,74 r 47,52 r 47.76 48. 44
Knitting mills

a00! 43! sl ozl s0m! waul gn 4222 r4368 r43.20 42.26
Revised.,  # Preliminary, tRevised series. See note marked “{” on p. 8-11. ’
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-
Unless otherwise stated, siatistics through 1049 1950

1948 and descriptive notes are shown in the Febru-
1949 Statistical Supplement to the Survey ary

March | April May June July | August Seg::;m- October N({;;(;m' D%%im- l}fvoélr;g}ay January

EMPLOYMENT AND POPULATION—Continued

WAGES—Continued

Average weekly earnings i—Continned
All manufacturing industries—Continued
Nondurable-goods industries—Continued
Apparel and other finished textile products

dollars.. 43.87 43.41 39. 53 39.94 40.11 41.03 41.95 44.01 r42.63 r 40. 41 r41.97 v4]. 83 »42.97
Men’s and boys’ suits and coats______do__.. 49,42 50.13 46.30 46.00 43.86 44.93 44.96 47.90 r 46.20 r44.32 46. 60 ?46.56 {__________
Men’s and boys’ furnishings and work
clothing.._________________.._._. dollars. . 32. 89 33.82 32.49 33.36 32.76 33.03 32.80 33.87 | r34.35| 733.87 33.69
Women’s outerwear.__ oodo..__ 53.84 51.68 45. 42 45.61 46. 33 48. 51 50. 40 83.13 r 49, 49 r 46. 10 49.75
Paper and allied products_. o..do..__ 54,84 54. 45 53. 48 53.73 54, 54 55.57 56. 26 57.64 r 58.36 r 58, 31 r 58.04
Pulp, paper, and paperboard mills._._do..__ 58.72 58.17 57.35 57,58 57.05 59.65 60.32 61.06 62.10 r62.19 62.04
Printing, publishing, and allied industries
dollars__ 68.32 69. 56 69.39 70.40 70.47 70.45 70. 69 72.02 r71.22 r 70.95 r72.61
Newspapers. o oo oceemee d 75. 65 76.72 78.43 80.02 78.73 78.02 71.80 80. 14  80.06 r79.34 82.31

Commercial printing.._.__
Chemicals and allied products..
Industrial organic chemicals
Drugs and medicines_._. ...
Paints, pigments, and fillers
Products of petroleum and coal_
Petroleum refining__ _
Rubber products_____
Tires and inner tubes_ .
Leather and leather produets_ _ X A 3 A . . X
Footwear (except rubber).___.._..___ 41.07 40. 96 38. 68 37.37 30,24 39.03 40.04 39.74 r 38. 61 36.43 39.10
Nonmanufacturing industries:
Mining:
Metal_,,. _______________________________ 64.74 66.16 64.71 63.72 60.53 58, 75 58.18 58. 96 r 58. 63 r 52. 95 63. 51

Bituminous coal
Crude-petroleum and natural-gas production:
Petroleum and natural-gas production

dollars. . 70.37 69. 54 70.30 71.78 70.59 72.54 70.74 72. 40 r73.87 7 71.00 70. 86
Nonmetalic mining and quarrying..__. do_... 54.36 54.40 56. 38 58.17 57.82 56. 77 57.86 56. 68 T 57.77 r 55,81 55,21

Contract construetion_________ _d 69. 96 69. 22 69. 86 71.70 71.41 71.55 72.13 70.73 72. N6 4 70 12 69. 93
Nonbuilding construction._ -
Building construction.___
Transportation and public utilities:
Local railways and bus lines__
Telephone
Telegraph. ________
Gas and eleetrie utilities. .
Trade:
Wholesale trade
Retail trade:

General-merchandise stores._.______._ do.... 34,01 33.68 34.26 34.85 35.62 35.86 35.75 35.17 7 34.65 r34.32 35.47
Food and liquor_._ .__._______________ do___. 49.12 48,87 49.08 48, 99 50. 26 51.18 51. 00 50. 57 r 50. 25 50.49 50. 90
Fi Automotive and accessories dealers._do-. 57.15 58.18 59. 50 60. 00 59.70 59. 83 59. 55 59.51 r 59,39 r 58.91 58. 52
inance:
8 Banks and trust companies_________.__. do.._. 43.55 43.24 43. 49 44. 05 43.10 43.80 43.10 43.62 r43.94 43.78 43.96
ervice:
Hotels, year-round. . ... ___._________ do__.. 32.47 32.53 32.35 32.99 32.85 32.90 32.93 32.90 r32.34 33.22 33.32
Laundries. ..o _do_._. 34.90 35.07 35.24 36. 04 35.32 35.03 34.27 34.69 r 34,57 r 34.36 34.81
Cleaning and dyeing plants___.._______ do.... 39.32 39.93 42.15 43.17 42.17 40.43 33.63 41.28 7 40.15 r 40. 04 40. 43
Avetagg 1;0;1r1y earnings (U, 8. Department of
abor):
All manufaeturing industries_ .....-.... dollars. . 1.401 1. 400 1.401 1.401 1.405 1. 408 1.399 1. 407 1.392 r1.393 r1.410
Durable-goods industries. . _-do..__ 1. 466 1. 464 1.467 1. 467 1.475 1. 477 1. 473 1,482 1. 458 r1.459 r 1. 478
Ordnance and accessories....__._....._. do-__ 1.434 1. 462 1.475 1.472 1.479 1.480 1.472 1.483 1.488 1.488 r1.495
Lumber and wood products (except furni-
ture)_ ____ ... dollars. 1.216 1. 246 1.272 1.288 1.300 1. 288 1. 299 1. 298 r1.299 r1.281 1.277
Sawmills and planing mills_ _-do___. 1.240 1.265 1. 288 1. 308 1.316 1. 304 1.312 1.314 1311 r1.201 1. 283
Furniture and fixtures______._. _.do.__. 1.231 1,234 1.230 1.236 1.240 1. 240 1. 230 1,237 *1.233 r1.231 T 1.246
Stone, clay, and glass products.. _.do-.._ 1.362 1.358 1. 358 1. 361 1.360 1. 368 1.368 1. 382 1.374 1.382 r1.381
Glass and gIaSS products__._ _.do__._ 1.467 1.457 1.450 1.453 1.439 1.457 1. 438 1. 463 1. 444 r1.460 1. 467
Primary metal industries_ ____....._.__ do. 1.587 1. 582 1. 584 1. 581 1.591 1. 589 1. 581 1.607 r 1.556 v 1.580 1. 597
Blast furnaces, steel works, and rolling mills
dollars._ 1.645 1.643 1.642 1.634 1. 650 1.645 1.631 1.673 r1.644 r1.642 1.647
Primary smelting and refining of nonferrous
metals ... dollars. . 1.499 1. 490 1. 500 1. 500 1.499 1. 489 1.482 1.496 1.471 1.483 1. 480
Fabricated metal prod. (exeept ordnance, ma-
chinery, transportation equipment)_dollars_. 1.454 1. 452 1.452 1.453 1. 464 1. 466 1.468 1.474 r1.459 r1,.451 r1.472
Heating apparatus (except electrical) and
plumbers’ supplies___.___________ dollars. . 1,477 1.478 1.475 1.472 1.467 1,455 1.459 1.478 1.479 1,484 1,491
Machinery (except electrical). ceodo.___ 1.524 1.525 1.523 1.523 1,529 1. 530 1. 531 1.538 7 1.536 r 1,538 r1.543
Electrical machinery________ _.do.._. 1. 440 1. 445 1. 444 1.443 1. 440 1. 447 1.451 1. 447 r1.435 1.435 r1.446
Transportation equipment__ _.do____ 1.653 1.637 1.643 1. 650 1.658 1. 661 1. 660 1.674 1. 656 r1.662 r1.684
Automobiles._________ _-do-__. 1.694 1.670 1.678 1.695 1.699 1.704 1.703 1.716 1. 689 r 1,687 1.719
Aireraftand parts. ... __.___._____ do-._. 1. 566 1.558 1.548 1. 555 1. 554 1. 607 1. 544 1. 566 1.572 r1, 608 1.613
Ship and boat building and repairs...do____ 1.610 1.619 1.636 1.617 1.636 1.613 1.610 1.618 1.624 r1.639 1. 639
Railroad equipment d 1.610 1.623 1.617 1.617 1.608 1. 600 1.616 1.623 r1.623 r1.647 1.634
Instruments and related products. 1.389 1.390 1.387 1.388 1.393 1.394 1.391 1.399 1.409 r1,412 r1.422
Miscellaneous mfg, industries.._._____ 1.262 1.248 1.255 1.252 1,262 1.250 1. 247 1.258 r 1,264 r 1,263 1.278
Nondurable-goods industries..__._...._._ 1.323 1,323 1.321 1.323 1.324 1.332 1.319 1.328 | r1.325 r1,325 r 1,335
Food and kindred products. 1.285 1.201 1.289 1.294 1.289 1,296 1.271 1.283 r1.291 r1.303 r1.320
Meat products________ 1.352 1.371 1.378 1.380 1.383 1. 388 1.387 1.389 1.375 7 1.407 1. 408
Dairy products.____. 1.213 1.211 1.213 1. 205 1. 206 1,219 1.216 1.245 r1.239 r1.233 1.236
Canning and preserving 1.149 1.153 1.180 1.167 1.113 1.098 1.085 1,117 r1.148 r1.114 1.183
Bakery products.....- 1.218 1.216 1.216 1. 226 1.239 1,247 1. 249 1,256 r 1,257 r 1,260 1. 265
Beverages ....__.... 1.527 1.538 1.523 1.544 1. 558 1.611 1. 600 1.59 T 1. 590 r1.586 1.508
Tobacco manufactures. _ .987 1.003 1.013 1.016 1.015 1. 021 . 997 . 987 .991 r1.012 r1.018
Textile-mill products.__ 1.194 1.188 1,182 1.184 1.184 1,182 1.180 1.187 1.194 1.194 1.197
Broad-woven fabric mill - 1.186 1.176 1.167 1.171 1.179 1.181 1.181 1.188 r 1. 200 r 1.200 1. 202
Knittingmills_ .. . _____________ 1.132 1.134 1.136 1.135 1.125 1.114 1.111 1.117 r 1,123 r1.125 1,124

r Revised. » Preliminary, tRevised series, See note marked “{’’ on p. S-11.
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Uunless otherwise stated, statistics through 1949 1950
1948 and descriptive notes are shown in the . ) . . .
1949 Statistical Supplement to the Survey F :}r);u March April May June July August Segztrem October N%x;erm D%‘éim I\g‘?élgfgg January
EMPLOYMENT AND POPULATION~—Continued
WAGES—Continued
Average hourly earnings, ete.t—Continued
Al manufacturing industries—~Continued
Nondurable-goods industries—Continued
Apparel and other finished textile products
dollars__ 1,212 1. 196 1. 149 1.125 1.133 1.159 1.175 1.196 r1.168 r1.132 1.169 »1.170 ?1.187
Men’s and boys’ suits and coats____.do__.. 1.354 1. 366 1.342 1.345 1.317 1.306 1.342 1.353 v 1.347 r1.343 1.343 p1.343 |.____._.__
Men’s and boys’ furnishings and work
clothing __________________________ dollars. _ .924 .929 .923 .924 .915 .915 . 901 .918 r. 916 r. 918 .018 ?.920 |.___.__._.
Women’s outerwear.. . - 1. 504 1.460 1.3€0 1.303 1.339 1.431 1. 465 1.484 r 1.447 r1.368 1438 | »1.428 ... __..
Paper and allied produets. . 1.331 1.328 1.327 1.330 1.340 1.352 1. 346 1.353 r1.354 r1.356 1,356 »1.342 7 1.356
Pulp, paper, and paperboard miils_.do_._. 1.398 1.395 1.392 1.401 1. 410 1.427 1.416 1.420 1.421 v 1.423 1.423 P141) | .
Printing, publishing, and allied industries
dollars__ 1.770 1,802 1.807 1.819 1.821 1.825 1,836 1.842 r1.845 r1.838 1.843
Newspapers. - . oo do__. 2.039 2.068 2.086 2.117 2.105 2.103 2.114 2.137 r2.135 2.127 2.149
Commercial printing. 1.715 1.749 1.7¢ 1.751 1.770 1.760 1.759 1.760 71,768 T 1.764 1,723
Chemicals and allied produects._______ do_._. 1.410 1. 406 1.415 1. 430 1,448 1.464 1. 451 1.441 1.427 1.432 1.437
Industrial organic chemieals._________ do_._. 1.513 1. 515 1.525 1. 533 1.545 1. 565 1. 548 1. 566 1. 559 r 1,562 1. 561
Drugs and medicines_.______._____.__ do_.._ 1.392 1.385 1.301 1. 403 1. 400 1.410 1. 408 1.410 1.408 r1.411 1. 411
Paints, pigments, and fillers._________do____ 1. 449 1. 452 1. 458 1. 455 1. 454 1. 450 1.448 1. 467 r1.4711 1.470 1.478
Products of petroleum and coal________do..__ 1.775 1773 1777 1.772 1.787 1.808 1.796 1.812 1.807 r1.802 1.796
Petrolenm refining_____._._____ JRRI [ T 1.852 1. 850 1.858 1.857 1.873 1,896 1.887 1. 904 1.889 r1.885 1.882
Rubber produets. ______.______________ do__.. 1. 500 1,498 1. 504 1.514 1.526 1.520 1. 507 1.514 r1.512 7 1.508 r1.511
Tires and inner tubes_ _ _do__._ 1.723 1.718 1.721 1. 741 1.751 1.761 1.731 1.789 1.738 1.735 1. 750
Leather and leather produets....__.._..do._.. 1.136 1.135 1.138 1,141 1.136 1.128 1.129 1.141 1.143 1.142 r1,134
Footwear (except rubber)_._..____.__ do.__. 1. 101 1.101 1.102 1.099 1.090 1.085 1.091 1.104 7 1.100 1.094 1. 083
Nonmanufacturing industries:
Mining:
Metal .o caeoo 1,527 1.528 1,519 1,510 1.491 1.49 1.473 1.489 r 1,487 *1.479 1.505
Anthracite_.. 1.838 1.846 1.857 1.866 1. 935 1,888 1.829 1.863 1.934 r1.904 1.920
Bituminous coal.__._....... 1.941 1.938 1.934 1. 946 1.951 1.910 1.897 1.943 r1.978 r1.995 1. 910
Crude-petroleum and natur:
Petroleum and natural-gas production
dollars. . 1.768 1.756 1.762 1.768 1.778 1.800 1.764 1.792 r1.793 r1.775 1.776
Nonmetallic mining and quarrying_____ do..__ 1.285 1. 280 1.302 1.313 1.320 1.308 1.306 1.312 r 1.307 r1.304 1. 299
Contract construetion__.______.______ d 1.877 1.875 1.872 1.864 1.856 1.856 1.862 1.874 1.881 1.801 1923
Nonbuilding construction. 1,714 1.703 1,709 1.712 1. 704 1.712 1.712 1.730 1.741 r1.754 L7777
Building construetion.__. 1.930 1.933 1. 934 1. 930 1.924 1.922 1.932 1.938 1.944 1947 1.973
Transportation and public utilities:
Local raxlways and bus lmes ___________ do___. 1.423 1.420 1.430 1.436 1.435 1.446 1.442 1.457 r 1,455 r1.455 1. 465
Telephone_ _ . .. do.._. 1.317 1.327 1.324 1.343 1.340 1.348 1.343 1.363 r1.377 r1.401 1. 366
Telegraph______________ . __ do.... 1.392 | © 1.3%4 1.399 1,409 1.399 1. 409 1,411 1.412 1.415 1.419 1. 424
Ggs and electric utilities. . _...o._._..._ do___. 1. 512 1. 507 1. 521 1.535 1. 541 1. 550 1.544 1. 564 * 1.576 r1.568 1. 581
Trade:
Wholesale trade_ .. _ccumocmcnaca o do.... 1,403 1.401 1.407 1.421 1,416 1.426 1.403 1.409 | r1.427 r1.425 1. 424
Retail trade:
General-merchandise stores_____..__. do___. .937 . 933 . 936 . 960 . 968 . 964 .961 . 961 r, 952 7. 048 936
Food and liquor . ... ... ____ .. do.... 1.228 1.231 1,227 1.234 1.244 1.244 1.244 1.258 r 1,247 1. 259 1. 260
s Auatomotive and accessories dealers_._do. ... 1.256 1,273 1.302 1.310 1.312 1.312 1.306 1.308 T 1.294 1.289 1.275
ervice:
Hotels, year-round..._.__..__....._____ do.... . 738 .731 732 738 . 745 . 746 745 . 746 .743 . 755 759 v,
Laundries. - .841 .845 . 843 . 850 . 849 . 844 . 840 .842 r.841 r. 840 .845 »,
Cleaning and dyeing plants___________. do.___ 983 . 986 .994 1.011 . 997 . 986 .978 .990 r, 977 r.979 . 986 ».
Miscellaneous wage data:
Construction wage rates (E. N, R.):§

Common labor__._..___._ dol. per hr__ 1.417 1.424 1.424 1.431 1.441 1.465 1.470 1,478 1.478 1.478 1.478 1. 450 1. 485

Skilled labor_____.________________..______ do._._. 2.353 2.376 2,378 2.384 2. 394 2,412 2.434 2.453 2.458 2. 462 2. 462 2,410 2.462
Farm wage rates, witho room (Quar-

L7539 - RSP dol. per b _{-cceeeoifcaian oo P4 35 PRI DU PG 3 P > 3] PR S a 72 75
Railway wages (average, class Iy __________ do.... 1.370 1.337 1.380 1.389 1.375 1.392 1.373 1. 565 1. 562 1. 569 1.572 1436 [
Road-building wages, common labor_.._____ £ 7o T R N LO6 |eo e 116 ). LT & A DO S ¢ 1.10 117

FINANCE
BANKING
Acceptances and commercial paper outstanding:
Bankers’ acceptances____ mil. of dol... 228 215 204 195 198 194 189 207 215 251 T2 . 280
Cominercial paper do.._. 268 257 249 219 199 211 230 265 278 278 257 | ... 258
Agricultural loans outstanding of agencies super-

vised by the Farm Credit Administration:

Total .. mil. of dol.. (O] 1,710 [O] (1 1,786 (O] 1 1,791 Q] [¢)) 1,712 )

Farm mortgage loans, total_______.___ . __ do___. () 936 ] ) 946 Q] (1) 951 ®) [O) 956 o

Federal land banks_________.__.._______ do_._. (O] 866 [O] ()] 880 [O)] (O] 890 ) [©) 899 &
Land Bank Commissioner_ aoadoo O] 70 O] 65 o (1) 62 [0 @) 57 o

Loans to cooperatives__..__. —o—.do..__ 289 270 262 252 250 258 261 281 306 313 306 204

Short-term credit. . _____________________ do.._. 466 504 2537 2 565 2 591 2600 2 590 2 559 2 506 2471 2 450 2453
Bank debits, total (141 centers) —....__...... do..__| 80,180 98, 335 89, 206 88,969 98, 276 88,353 88,536 [ 90,257 ( 90,747 88,588 [ 106,274 95, 336
New York City________ - 31,982 39, 608 35, 832 36, 974 42, 890 36, 467 36, 070 37,191 36, 334 35,249 45,781 38, 962
Outside New York City__ 48,198 58, 637 53,374 51, 995 55, 386 &1, 886 52,466 | 53,066 | r 54,413 53,339 60, 493 56,374
Federal Reserve banks, condmon, end of month: ’
Assets, total ... ____.._ mil. of dol._| 48,448 48, 051 47,396 45, 483 45, 502 44, 937 44,192 44,323 43, 513 44,272 45,643 1. _________ 44,194
Reserve bank credit outstanding, total__.do....| 22,855 22, 267 21,737 20, 092 19, 696 19, 239 18,225 18,415 17, 860 18, 267 19,499 | _________ 18,326
Discounts and advances.._._.._._______ do..._ 251 246 303 247 103 317 531 109 283 322 78 | 145
United States Government securities. - _do. 22, 342 21,688 21, 094 19, 704 19, 343 18,529 17,524 18,010 17,316 17,682 18,885 | _____.___ 17, 827

Gold certificate reserves 23,045 | 23,077 | 23,099 | 23116 | 23,245| 23,285 | 23,362 | 23,350 | 923,320 | 23,232 | 23176 | ......... 23,168
Liabilities, total..___ 48, 448 48, 051 47,396 45, 483 45, 502 44, 937 44,192 | 44,323 | 43,513 44,272 45,643 . ___.__ 44,194

Deposits, total.___ 22,235 | 21,754 | 21,304 | 19,582 | 19,246 | 18,968 | 18,036 | 18173 | 17.632 | 17,793 | 18,906 | _........ 18,348

Member-hank rese . 19,617 19,118 | 19,076 | 18,024 | 17,867 | 17,437 16,512 15047 | 15850 | 16.038 | 16,568 | ... ... 16, 211
Excess reserves (estimated). .. _ 808 686 638 794 948 752 1,175 771 589 671 018 | . 2712

Federal Reserve notes in circulation 23, 528 23, 383 23,327 23, 346 23,373 23, 305 23,273 23,278 23, 247 23,373 23,483 | ... 22,926

Reserveratio ... ____________ 50. 4 51.1 51.8 53.8 54.5 55.1 56.6 56.3 57.0 56.4 [ I 56.1

r Revised. » Preliminary. s Quarterly average.

! Beginning July 1, 1948, farm mortgage loan data are reported quarterly.

2 Inaccordance with Public Law 38, 81st Congress, the Regional Agricultural Credit Corporation of Washington, D. C., was dissolved and as of A pril 18, 1949, its assets were transferred to the
Farmers Home Administration.

1Revised series. See note marked 3 on p. S-11.

§Rate as of March 1, 1950: Common labor, $1.486; skilled labor. $2.469.

*New series. Comparable data prior to January '1948 are not available.
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Unless otherwise stated, statistics through | 1949 1950
{948 and descrilpgve notes are shown in the Febru- ’ ’ Soptem \ ~overm | Decom: Tatomit —
5 isti S E 3 1 i ay ; st | © - . Novem- - | Monthly
949 Statistical Supplement to the Survey ary March ! April Aay ! June July August ber | October ber ber a\'emges January
FINANCE—Continued
BANKIN G—Continued
Federal Reserve weekly reporting member banks,
condition, Wednesday nearest end of month:
Deposits.
Demand, adjusted.__.________.___. mil. of dol..| 46,112 44, 909 46,175 46, 364 46,093 46, 282 46,737 46, 457 46, 848 47, 648 48,253 . _____.__ 47,763
Demfmd, except interbank:
Individuals, partnerships, and corporations
mil. of dol._. 46,014 44,341 45,737 46, 128 45,805 45, 685 46, 416 46, 465 46, 867 48, 037 48, 857
States and political subdivisions_______.do____ 3,418 3, 588 3,548 3, 683 3,361 3,432 3,367 3,165 3,299 3, 255 3, 295
Uniied States Government. .. _do___. 1, 706 2,095 1,188 790 1, 356 1, 591 2, 196 2. 636 2,335 2,117 1,955
Time, except interbank, total..._________ do____ 15,132 15,151 15,226 1 15,283 15, 375 15, 282 15,270 15, 255 15,228 15,162 15, 288
Individuals, partnerships, and corporations i
mil. of dol.. 14,452 14,458 14, 485 14,513 | 14,59 14, 520 14,502 14, 501 14, 500 14, 431 14, 537
States and politicat subdivisions_____ _do____ 503 602 648 607 | 664 641 647 632 605 608 621
Interbank (demand and time)._ 10, 163 9, 364 9,203 9, 703 9, 526 10, 032 10, 095 10, 065 10, 687 10, 305 10,729
Investments, total_______ ______._________ 37,359 36, 137 36, 945 38, 525 38, 699 40, 637 42,288 42,064 42,341 42, 226 42, 527
Log Government  obligations, le(‘(’f and
enaranteed, total .. _ .. __._ 1. of dol 33,069 31,750 32,951 34,035 34,149 35,773 37,307 37,004 37,388 37, 248 37,469
Bills. ... do_._. 2.000 1,063 1,827 2,108 1,793 2, 603 3,260 2, 608 2,618 2,345 2,544
Certificates....____ _.do. 5,048 4,624 4,712 5,225 5,274 35,716 6, 392 7,181 7,273 7,257 6, 856
Bonds and guaranteed obligations 24,002 | 25,136 25,458 | 25,734} 26,1321 26,394 26,536 | 26,091 26,347 | 26,470 | 24,637
Notes. oo 1,029 927 954 97 950 1, 060 1,119 1,124 1,150 1,176 3.432
Other securities 4,290 4,387 4,354 4,490 4, 550 4, 864 4, 981 5, 060 4,953 4,978 5,058
T.oans, total ... 24,617 25,034 24,010 23, 811 23,883 23,159 23, 491 23, 998 24,325 24, 613 24,804
(’nmmorcnl ndust - 15,147 14, 904 14,162 13,476 13,181 12, 826 12,965 13,384 13,694 13,775 13, 904
Ta brokers and dealers in securities. . __do._.. 947 1,548 1,328 1,678 1,955 1,520 1,609 1, 668 1,618 1,623 1,608
Other loans for purchasing or carrying securities
mil. of dol_. 630 638 617 628 657 663 665
Real-estate loans 4,082 4,083 4,078 4,002 4,118 4,143 4,185
Loans of banks. 266 308 263 333 252 264 273
Other loans_ . __ 3,837 3,851 3,863 3,904 3,981 4,049 4,102
Money snd interest rates:3
Bank rates to customers:}
In New York City____ oo amen peroent__ 2.35
In 7 other northern and eastern ecities _ . 2.86
Tn 11 southern and western cities. 3.17
Discount rate (N. Y. F. R, Bank)_. 1. 50 ;
Federal land bank loans ... ________. R 4.08 4.08
Foderal intermediate eredit bank loans._.__ 2,04 2.00
Open market rates, New York City:
A cceptances, prime, bankers’, 90 days__._do_.__ 1.19 . 1.06
Commereial paper, prime, 4-6 months___ do____ 1,566 . 1.31
Time loans, 90 days (N. Y. 8. E)) __ 1.63 . . 1.63
Call loans, renewal (N. Y. 8. E)_________ 1.63 1.63 1.63 1.63
Yield on U. S. Govt, securities:
3-month bills_________ 1.158 1.044 1.073 1. 160
3-5 year taxable issues. 1.42 11,38 11.37 11.39
Savings deposits, balance to cre
New York State savings banks 10,718 10, 860 10, 296 11,179
U. 8. postal savings. . ____._ ... a 3,277 3,214 3. 199 3,178
CONSUMER CREDIT
Total consumer credit, end of month.__mil. of dol._ 15,325 15,335 15, 505 15,843 16, 124 16, 198 16, 453 16, 801 17,221} 717,813 | »18.777 » 18,335
Instalment credit, total . 8,339 8,429 8,630 8,883 9,123 9,335 9, 622 9,897 10, 164 10,439 | » 10,891 210,830
Sale credit, total___._ 4,306 4,364 r 4,517 4,718 4,870 5,010 5,223 5,438 5,661 r 5, 880 » 6, 240 » 6, 163
Automobile dealers . _._ q 1, 996 2,105 2, 241 2, 386 2, 499 2,610 2,761 2,876 2,986 3, 085 » 3,144 »3.179
Department stores and mail-order houses
mil. of dol._ 778 756 760 771 774 766 781 818 855 906 » 1,010 » 978
Turniture stores 685 675 683 704 718 730 755 784 822 858 ? 935 » 903
Household-appliance stores.. __do..__ 353 348 351 367 382 405 417 435 454 464 ? 500 » 484
Jewelry stores ___.____ _ 130 124 123 123 124 121 121 121 123 127 7163 » 619
All other retail stores. .. 364 356 359 367 373 378 388 404 421 r 440 P 488
Cash loans, total 4,033 4, 065 4,113 4,170 4,253 4,325 4,399 4,459 4, 503 r 4, FEQ » 4,651 ? 4, 667
Commercial banks. 1,695 1,720 1,749 1,788 1, 536 1, 8G6 1,897 1,922 1, 936 1,644 7 1,951 71, 958
Credit unions..____ 308 315 323 333 316 357 369 379 385 394 » 402 » 403
Industrial banks___._ 201 203 207 213 219 225 230 235 239 244 250 » 231
Industrial-loan companies 159 161 163 165 167 169 171 172 172 173 » 175 175
Insured repair and modernization loans
mil. of dol._ 734 729 727 722 726 732 747 761 778 r792 7 802 » 807
Small-loan companies__ 806 807 815 818 827 843 851 855 858 875 » 929 7 031
Miscellaneous lenders. 130 130 131 131 132 133 134 135 135 137 » 142 » 142
Charge aceounts ... oo _do__.. 3,169 3,121 3.232 3,235 3,274 3,123 3, 064 3,123 3,197 3, 454 ? 3,909 » 3, 506
Single-payment loans 2,865 2,816 2,764 2,739 2,752 2,768 2,799 2, 808 2, 366 r 2,927 » 2,987 » 3,002
Service credit 952 969 969 981 975 972 968 973 994 993 » 990 » 997
Consumer instalment loans made during the month,
by principal lending institutions: -
Commereial banks_____.________..__ mil. of dol._ 215 287 278 288 303 282 204 278 272 269 » 280 ? 274 » 270
Credit unions. .. _.do..__ 44 58 58 60 68 59 66 65 59 64 » 69 ¥ 39 » 59
Industrial banks__._._.__ _do.o_. 28 36 33 35 38 35 37 34 34 36 »4) P »37
Industrial-loan companies. _do____ 25 30 29 28 28 28 29 27 26 28 » 31 v 28 » 27
Small-loan companies_________.__________ do. .. 109 142 146 135 140 155 143 128 134 161 » 232 7 145 » 131
FEDERAL GOVERNMENT FINANCE
Budget receipts and expenditures:
Receipts, total .. ____._____ mil, of dol-- 3,935 6,133 2, 306 2,751 4,928 2,061 2,917 4,885 1,993 2,727 4,255 3, 547 3, 480
TReceipts, net. __do.___ 3,381 5,435 1,340 1,945 4,767 1, 946 2,479 4,832 1,881 2,344 4,191 3,177 3, 366
Customs. oo __do.. . 29 34 29 28 28 25 32 33 35 37 35 31 37
Income and profits taxes _do.__ 2, 690 5,100 1, 308 1, 544 3,819 | 1,209 1, 568 3,803 1,060 1, 489 3,214 2, 47{ 2, 545
Employment taxes ..________. __do. ... 438 168 81 410 137 65 404 144 65 356 139 203 67
Miscellaneous internal revenue._ _do._.. 654 720 644 656 704 653 749 714 753 722 720 694 645
All other receipts_______ 122 111 244 114 240 110 165 101 79 124 147 146 186
Expenditures, total__ ____ 2, 646 3,621 2,748 2,822 4,579 3,434 3, 585 3, 995 3,111 3,127 3,722 3,363 23
Interest on public debt. 141 589 178 | 125 1,570 322 125 534 255 2306 21,008 7457 463
Veterans Administration._ 547 640 548 614 525 494 522 859 502 547 489 568 516
National defense and related activities __do____ 930 1,109 1,043 | 950 1,159 987 134 935 959 1,024 1,069 1,033 31,016
All other expenditures._____.._._._..__.__ do._.. 1,027 1,283 979 r1,133 1,325 1,631 1 804 1,607 1,395 1,251 l, 157 1,306 1,328

r Revised. » Preliminary.

series for September is 1.25 percent. 2 Beginning November 1949, data represent interest due and payable; previously, interest paid.

yields see p. 5-19.

tRevised series. Bank rates to customers have beenrevised to reflect a change in the reporting form: for the series shown here no revisions were made prior to June 1948.

1 Beginning September 12, series changed from one to two bond issues (2 percent December 1952-54 and 214 percent March 1956-58),

Average for old
3 Exciudes war assets expenditures.

o For bond
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Unless otherwise stated, statistics through 1949 1950

1948 and descriptive notes are shown in the Febru-
1949 Statistical Supplement to the Survey ary
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FINANCE—Continued

FEDERAL GOVERNMENT FINANCE—Con.

Debt, gross:
Pnblic debt (direct), end of month, total

mil. of dol..} 252,721 251,642 | 251,530 | 251,889 | 252,770 | 253,877 | 255,852 | 256,680 | 256,778 | 256,982 | 257,130 256, 865
Interest-bearing, total d 250, 603 249, 573 249, 509 249, 890 250, 762 251,880 | 253,921 254,756 | 254,876 255,124 255, 019 254, 869
Public issues. - 218, 799 217, 647 217, 676 217,975 217, 986 218, 831 220, 563 220, 842 221, 066 221, 295 221,123 221,367
Special issues__ 31, 804 31,926 31,833 31,914 32,776 33, 049 33,358 33,914 33,810 33,829 33 806 y
Noninterest bearing en 2,118 2,068 2,021 2,000 2,009 1,996 1,931 1,923 1, 901 1,858 2,111 1,997
Obligations guaranteed by U. 8. Government,
end ofmonth_____ ... mil. of dol__ 26 24 23 23 27 26 27 29 28 29 29 foeeooo 27
U. 8. savings bonds:
Amount outstanding, end of month 55, 982 56,103 56,195 56, 333 56, 522 56, 602 56, 663 56, 729 56, 774 56.910 |__..______ 57,108
Sales, series B, F,and G_... 590 454 433 485 511 449 308 388 383 495 486 707
Redemptions_ ___..__..___... 440 398 415 451 425 439 411 396 415 466 425 618
Government corporations and credit agencies:
Assets, except interagency, total . __ mil, of dob. |- 22,324 22,232 22,504 | ______._.
Loans receivable, total (less reserves)____do___ 12, 228 11, 770 11,720 |
To aid agriculture.__.___......_____ d - 4,209 , 847 3,617 .
To aid home owners 851 980 1,123 |.
To aid railroads__._.__.._ 141 120 120 |.
To aid other industries__ 337 364 407 |.
Toaid banks.____..._... el 5 4 4|
To aid other financial institutions__ 367 368 347 |-
Foreign loans 6, 098 6, 108 8, 090
Allother ... .. ___._.._.__._.__ 589 488 494 |
Commodities, supplies, and mater: 674 1,140 1,596 (_____
U. 8. Government securities..... 2,07 2,004 2,069 |___._
Other securities R 3,515 3, 508 3,501 |_
Land, structures, and equipment 3,048 2,946 2,933 |.
Allotherassets.__.________ ... 782 865 TT5 o

Liabilities, except interagency, total_______
Bonds, notes, and debentures:
Guaranteed by the United States___...
Other_ ... .
Other Habilities. .. ceaeoa.

Privately owned interest__
U. 8. Government interest_.

172
19, 682
Reconstruction Finance Corporation, loans and

securities (at cost) outstanding, end of month,

total . .. mil. of dol__ 1,362 1,411 1, 465 1,419 11,458 11,522 11,603 11,670 11,737 11,825 v1,874 |- 11,951
Industrial and commercial enterprises, including
national defense_______ il. of dol. . 340 349 362 380 384 399 416 434 443 472 500
Finaneial institutions______________________ do_.__ 126 126 124 123 123 122 123 122 121 118 114
Railroads, including securities from PWA__do. 138 139 138 138 1117 L1317 1117 1117 1117 1117 11
States, territories, and political subdivisions_do..__ 135 138 138 30 30 30 30 30 30 29 29
United Kingdom and Republic of the Philippines
mil. of del._ 191 185 182 179 174 173 176 167 165 161 147
Mortgages purchased ...do____ 395 438 483 531 592 643 703 762 824 891 1,012
Other loans _.do_.__ 37 37 37 37 37 37 38 37 37 37 37
LIFE INSURANCE
Assets, admitted:
All companies (Institute of Life Insurance), esti-
mated total .. ___._____________.__ mil. of dol..| 55,984 56, 309 56, 589 56,872 57,233 57,503 57,768 58,082 58, 407 58, 699 59 280 ... 59, 781
Securities and mortgages_________________ do....l 50,735 50, 995 51,323 51,498 51,921 52, 251 52,390 52, 640 52, 903 53,171 53,652 | __ ... 53,911
49 companies (Life Insurance Association of
America), totalf _________...___ - mil. of dol._| 730,070 1 r50,340 1 50,580 | 750,833 | 51,143 | r 51,364 r52,134 | 52,389 52,879 | ... 53,184

Bonds and stocks, book value, total . ____ ( T 36,433 1 736,567 | 36,578 | 736,809 | r36.951 r37,064 | 737,162 37,397 37,411

Govt. (domestic and foreign) total . s 17,020 | 716,809 | 16,591 | 716,377 | 716,140 15,905 § 715,797 15, 921 15, 881

U.S. Government_____________ _ ! r 14, 969 714,761 14,542 | 714.337 | 714,108 713,781 T 13, 682 13,779 13,743
Public utility __._.__ 8,475 T8, h04 8, 636 r 8,977 9,090 9,196 79,261 9,314 9,320
Railroad .._ 2,857 2,855 2,853 2, 865 2,861 2, 857 2,859 2, 864 2, 866
Other * 8,081 8,309 r 8, 447 T8, 591 r 8,851 * 9,106 T 0,244 9, 298 9, 345

Cash________.______. r728 r 695 7731 7676 r 650 T 724 T 697 706 852

Mortgage loans, total_ r 9,300 r9 430 r 9, 557 v 9,713 r 9, 828 10,234 | r 10,388 10, 569 10, 691
Farm__ . ___ ... 7871 T BR6G 903 r 915 T 928 7 958 T 066 978 987

y 78,420 | r8 544 78,655 | 8707 8900 19,276 | 9,422 9, 591 9,704

Policy loans and premium notes_ r1,828 1,841 r 1,853 T 1,866 T 1,878 1,915 1,925 1,934 1,943

Real-estate holdings. .. 980 995 1,007 1,028 1,042 1,077 1,090 1,102 1,113

Other admitted asset, 1,070 1,163 r 1,106 T 1,052 1,015 71,120 1,127 1,171 | 1,173

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

Value, estimated total______________mil. of dol_. 1,711 2,224 1,852 1,861 1,8%0 1,657 1,778 1,718 1,861 1,901 2,195 21,913 1,745
Group. . ___...... 193 454 182 185 242 179 250 249 267 308 504 2283 212
Industrial__.__.._ 375 433 414 431 396 356 381 384 416 395 360 2 396 402
Ordinary, total._. 1,143 1,337 1, 256 1,245 1,252 1,122 1,147 1,085 1,178 1,198 1,331 21,233 1,131

New England___ 78 89 84 83 81 7 69 67 ik 83 86 80 85
Middle Atlantic. ... 208 335 302 204 289 263 249 234 277 278 289 283 203
East North Central_ 250 290 267 258 263 235 243 231 251 256 280 257 239
West North Central 99 124 122 118 127 113 116 112 111 113 133 116 104
South Atlantic.__.__ 123 147 141 141 135 124 132 123 137 140 156 135 124
East South Central_ 46 |. 55 52 53 52 46 50 49 53 52 58 51 44
West South Central 97 111 106 108 114 99 108 101 99 102 117 104 95
34 41 41 43 45 40 42 38 40 41 52 41 35
118 145 141 147 145 130 138 128 134 133 160 136 111

Payments to policyholders and beneficicries,
estimated total. ... ___.____ .. thous. of dol__{ 269,380 | 326,028 | 285,303 | 274,398 | 304,428 | 267,451 | 286,005 | 276,238 | 276,422 | 276,654 | 339,057 | 289,863 | 327,079
Death claim payments. _o.doo_._] 117,839 1 143,484 | 124,889 | 119,043 | 124,888 | 115,810 | 130,188 | 115711 | 121,365 | 120,828 | 132,673 | 124,145 | 132,259
Matured endowments 38,101 44, 426 37,960 37,318 42, 636 34,227 35. 505 36,027 38, 565 38, 559 37,933 38. 944 46, 643

Disability payments. .
Annuity payments._
Policy dividends..
Surrender values

7,825 8,142 8,013 7,385 8,347 7,475 7,912 7,641 8,136 7,867 8, 534 7, 988 8,969
17, 630 20, 500 19, 256 19, 998 20, 868 19, 970 18,739 19, 856 20, 078 19, 689 17, 097 19, 824 25,323
46,239 | 58,889 | 46,348 | 42,061 56,118 | 42,990 | 43,828 | 47,320 | 39,729 | 38,638 83,640 | 50,017 60, 422
41,746 | 50,587 | 48,837 | 48,593 51, 571 46,979 | 49,803 | 49,674 | 48,549 1 51,073 59,180 | 48,945 53, 463

r Revised. 1 Excludes securities from PWA, 2 Averages are based on totals which include the following year-end upward adjustments: Total, $481,000; group, $52,000; industrial,
$52,000; ordinary, $377,000,

{Revisions beginning January 1949 reflect the consolidation of one contributing company with an outside company, changing the coverage of the series from 89.1 percent to 89.3 percent of all
United States legal reserve life insurance companies. Revisions for January 1949 (mil. of dol.): Total, 49,860; bonds and stocks—total, 36,220; total government, 17,2¢6; U. S. Government, 15,163;
public ?Biillty, 8,331; railroad, 2,861; other, 7,823; cash, 804; mortgage loans—totals, 9,041; farm, 846; other, 8,195; policy loans and premium notes, 1,808; real-estate holdings, 947; other admitted
assets, 1,041,
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FINANCE—Continued

LIFE INSURANCE—Continued

Life Insurance Association of America:§
Premium collections (39 cos.), total_thous, of dol_.| r 451, 530 | r 526,641 | r 406,246 | » 437,033 | 409,255 | 7 872,943 | r 434,472 | r 465,005 | r 414,068 | 435,400 | 653,742 | 462,223

Accident and lealth B do..._| 29,185 34,267 26, 391 31, 655 32,955 28,171 32,927 29, 964 31,116 31, 627 42,178 31, 563 -
Annuities. ... do....| 54,430 67, 864 47,377 46, 497 63,102 14,316 50, 965 52, 865 53,964 51,973 | 115,207 57,900 | .
Group.._.________._ do.__. 37,036 40, 824 32,182 34,905 34, 690 30, 362 37,535 30, 485 32,973 31, 606 40, 929 35,211 -
Industrial .. _____ do.._| 66868 | r77,888 | r58258 ) r67,8351| r75018 | r60,330 | r 65659 | r75341 | v 63,054 61,410 | 108,014 70,936 | - -
Ordinary do....| 264,011 305, 798 242,038 | 256,141 293, 490 239, 764 247,386 | 277,340 232, 961 258, 883 346, 914 206,604 | . ___._.._
MONETARY STATISTICS
G%]dl?ind silver:
old:
Monetary stoek, U.S_______..__.._ mil, of dol_.] 24,290 24,314 24,332 24,342 24, 466 24, 520 24, 608 24, 602 24, 584 24,427 | ___.___.. » 24,395
Net release from earmark§. . . thous. of dol_.} —22,201 [ —16,725 | —17,741 37,775 | 121,632 | —19,936 [—208, 540 [—154,799 | —89,117 —59,399 | —41,306 | —93,162
Gold exports__________ d: 4, 499 5,108 12,019 1,612 5,483 6, 890 11, 563 15, 857 2,397 10, 111 7,078 7.223
Gold imports_________ e - 25, 978 24,879 25,615 11,142 12,389 137,986 | 268, 936 114, 002 58, 527 8, 697 6, 250 44, 201
Production, reported N | 56,335 62,227 | 60,816 | 763,171 | r64,823 | 63,102 r66,224 |._________| ________|_______|._________ .
Afriea. oo 35, 529 39,275 37,941 38,902 39, 307 39, 966 40, 380 39, 366 39,012 |_________|._...____.
Canada__.______ 10, 766 11, 994 11, 442 11,635 12,015 11,421 12, 569 12,735 | r 12,804 13,058
United Statest 3,869 5, 544 5,674 5,623 5,529 5,728 6, 505 6, 239 7,306 6, 609
Silver:
EXDports. e 261 214 4,783 514 1,818 11,910 2,090 160 86 680
TMPOTES_ oo do._._. 3,278 6, 444 2,825 12,190 10,237 6,824 6,056 5,628 7, 508 4, 060
Price at New York__.________ dol. per fine oz_. .708 L7165 L715 L7185 L7185 L715 .719 .732 733 \733
Production:
Canadad. . __________.__ thous. of fine oz__ 969 1,298 1,246 1,499 2,198 1,735 1,196 1,144 1,894 ...
Mexico ... do.._. 4,100 4,800 4,000 4,400 4,300 3, 500 4, 600 4,700 4, 000 3,800 |- _...._.
United States do-.. 2,821 2,743 3,341 3,614 2, 676 2,349 2,909 2,167 2,884 3,101 3,193
Money supply:
Currency in eirculation._____________ mil. of dol__| 27,557 27,439 27,417 27, 507 27,493 27,394 27,393 27,412 217,407 27,543 | 727,600
Deposits, adjusted, all banks, and currency out-
side banks, total®_.__.___________ mil. of dol__| 169,300 { 167,600 | 167,500 | 167,600 | 167,930 | » 167,900 | » 170,000 |~ 170,300 |» 171,500 | » 171,800 | »173.100 |..__..___. » 173,300
Currency outside banks__________________ do.... 25,100 25,100 24, 900 25,000 25,266 | 724,900 | »25,100 | 724,900 | »24,900 | »25 100 925,000 ).____.____ » 24, 500
Deposits, adjusted, total, including U. 8. de-
posits®__ ... __ mil. of dol__| 144,200 142, 500 142,600 | 142,600 142, 664 |2 143,000 | » 144,900 | » 145,400 {» 146,600 | » 146, 700 | »148. 100 » 148, 800
Demand deposits, adjusted, excl. U, S__do....| 83,400 81,100 82, 400 82, 500 81,877 | 83,100 | »83,400 | »83,300 | »84,600 | rg5 500 | »86,700 [ ¥ 86, 800
Time deposits, inel. postal savings____. do__.. 57, 800 58,000 58. 100 58, 200 58,483 | »58,400 | » 58,400 » 58,400 | » 58,400 | » 58, 000 »58, 400 » 58, 700
Turn-over of demand deposits, except jnterbank and
U. S, Government, annua] rate:
New York City__..._ ratio of debits to deposits__._ 27.1 27.2 27.6 28.3 29.8 28.7 25.5 28.0 27.3 27.2 32.5 28.2 28.6
Other leading citie do 18.6 19.2 18.6 18.5 18.7 18.5 17.1 18.6 18.5 19.1 20.0 18.7 18.9
PROFITS AND DIVIDENDS (QUARTERLY)
Manufacturing corporations (Federal Reserve):*
Profits after taxes, total (200 cos.).._._mil, of dol__|..ccooo.._ 823 | |l

Durable goods, total (106 cos.)_____.._---. do._. 498 | |emeiiicae
Primary metals and products (39 cos.)..do_.. 220 | |eecieees
Machinery (27 ¢08.).______ _ ______._._. - T2 e
Automobiles and equipment (15 cos.)..do__. 180 | |-

Nondurable goods, total (94 cos.)._._.__._do___. 325 | |l
Food and kindred products (28 cos.)__do___ 52 ||l
Chemieals and allied products (26 cos.).do__. 105 |
Petroleum refining (14 cos.) . ... do._. 119 ..

Dividends, total (200 cos,)_________________. do-.. 343 [ ... PR
Durable goods (106 cos.) e doo o 196 || s
Nondurable goods (%4 cosy___...._._._...do..__ 46 | |

Electric utilities, profits after taxes (Fed. Res.)
mil. of dod._[.eooaoao 206 |- iofeeeeeae

Railways and telephone cos. (see p. 8-23).
SECURITIES ISSUED

Commercial and Finanecial Chronicle:
Securities issued, by type of security, total (new

capital and refunding)____________mil, of dol._ 500 695 949 757 1,644 765 617 707 823 489 731 L7961 -
New capital, total_____ d 436 600 904 681 1, 550 685 309 519 675 379 513 1666 .

Domestie, total. 436 584 904 681 1,535 441 291 510 639 379 513 1657 -
Corporate__.____ 231 383 681 295 1,196 432 117 127 405 150 315 1404 -
Federal agencies____ 14 26 33 51 24 9 69 0 15 -
Municipal, State, et - 191 174 190 335 315 0 174 314 234 229 198 123 -

Foreign._ ____._._____ 0 16 ] 0 15 244 18 10 36 0 0 1y -

Refunding, total__ 64 96 45 76 94 79 308 188 148 109 218 1131 -

Domestie, tota. 64 96 45 76 94 78 204 188 148 109 218 1122 -
Corporate_______ 7 39 1 31 31 22 8 38 91 35 105 135 -
Federal agencies_____ 53 55 44 38 62 56 195 146 53 52 56 179 -
Municipal, State, et 4 1 1 7 1 0 1 4 22 57 19| .

Securities and Exchange Commission: §
Estimated gross proceeds, total___._________ do.___ 1,289 1,395 1, 606 1,493 2,672 2,327 2,079 1,612 1,667 1,183 1,759 1,708 2,059
By type of security:

Bonds and notes, total __________.______ do___. 1,275 1,314 1,423 1,351 2,541 2,268 2,012 1, 550 1, 562 1,102 1, 602 1,611 1,946
Corporate..___._____ _ - 308 330 5156 246 1,126 415 105 113 345 143 336 355 462

Common stock__ - 8 41 133 60 74 46 46 35 61 44 123 61 43

Preferred stock__.______________________ - 5 40 50 82 57 14 21 7 45 36 35 35 70

By type of issuer:

Corporate, total____________________.__. 321 411 698 388 1,257 475 173 174 451 223 493 451 575
Industrial_____ 129 117 340 102 211 251 47 36 166 55 89 143 53
Public utility. 106 183 281 198 925 138 99 89 203 148 312 234 416
Railroad.___________ 55 88 18 49 45 51 20 16 41 10 31 38 94
Real estate and financial . _ : 32 23 59 39 76 34 6 24 42 11 61 36 12

Noncorporate, total_____ d 968 985 908 1,105 1,415 1,852 1, 907 1,438 1,216 959 1, 266 1,257 1,483
U. 8. Government__ 763 792 717 759 1,099 1, 606 1, 608 864 978 707 1,011 984 1,118
State and municipal_ _ 204 175 190 346 316 245 198 327 238 251 255 245 235
Foreign governments._ 0 16 0 [} 0 0 100 0 0 0 0 10 0
Nonprofit.__________ @) 1 2 0 0 1 1 1 1 1 ) 1 0

rRevised. » Preliminary, ! Based on annual total which includes revisions not available by months. 2 Less than $500,000.

YRevisions for January 1949 are as follows (thous. of dol.): Total, 449,255; industrial 71,561.

§O0r increase in earmarked gold (—). {Revisions for January-May 1948 for United States and total gold production are shown in the August 1949 SURVEY, p. S-18. Revisions for January-
July 1948 for securities issued (SEC data) are available upon request.

J'Revised data for January-August 1948 are shown in the Novemnber 1919 SURVEY, p. S-18.

QU. 8. Government deposits at Federal Reserve banks are not included,

*New series on large manufacturing corporations (assets end-of-year 1946, $10,000,000 and over); annual data beginning 1939 and quarterly data beginning 1946 are available upon request,



March 1950 SURVEY OF CURRENT BUSINESS S-19
Ul::lless ot(?:;rwise stated, statisti::s throu%lh 1949 1950
948 and descriptive notes are shown in the - . - N ~
1049 Statistical Supplement to the Survey | * g?;u March | April May June July | August Se%t:’m October N({)w;(;m D%c&m l\gggrtgg]ey January
FINANCE—Continued
SECURITIES ISSUED—Continued
Securities and Exchange Commission{—Continued
New corporate security issues:
Estimated net proceeds, total_.____ mil. of dol__ 318 403 688 380 1,244 468 168 17 445 219 484 443 567
Proposed uses of proceeds:
New money, total __._____________._. 220 319 553 340 1,074 430 140 118 272 163 336 356 423
Plant and equipment_ _ 172 253 402 254 958 393 119 87 229 134 226 292 394
Working capital _-do. 48 66 151 85 116 37 21 31 43 29 111 65 29
Retirement of debt and stock, total._ “do___- 32 81 127 33 161 30 24 40 88 38 82 62 104
Funded debt 7 37 1 13 40 18 7 19 58 18 75 24 39
Other debt 25 44 126 15 116 12 17 2 29 20 6 35 53
Preferred stock. 0 0 0 5 4 1 1] 20 1 0 1 3 12
Other purposes........... 66 3 7 7 9 8 4 12 84 18 66 25 39
Proposed uses by major groups:
Industrial, total 128 114 336 100 207 249 46 35 163 53 87 140 51
New money.._.________ 39 85 215 92 113 236 28 27 118 23 77 99 44
Retirement of debt and st 23 26 118 7 91 11 14 2 23 23 5 29 6
Public utility, total____._..___ 104 179 276 192 916 136 97 97 199 144 306 230 410
New money. .- oooeee-_ 102 125 270 17 856 134 93 54 108 120 173 194 348
Retirement of debt and stoc! 2 54 7 21 54 2 4 37 65 16 72 28 32
Railroad, total ______________. 54 87 17 49 45 51 20 16 41 10 31 38 93
New money____._.____._.... 50 87 17 49 45 51 13 16 41 10 27 37 27
Retirement of debt and stoc 4 0 0 0 0 0 7 0 0 0 4 1 66
Real estate and financial, total. 32 23 58 39 76 33 6 23 41 11 60 35 12
New money._ ... 29 21 51 28 60 9 5 22 5 10 r 59 27 4
Retirement of debt and stock. 3 1 2 5 16 16 O] 1 0 0 m 4 O]
State and municipal issues (Bond Buyer):
Long-term_ .. . oo o.__. thous. of dol..| 203,674 | 171,704 | 198,762 | 349,557 | 324,825 | 244,173 | 218,662 | 332,957 | 230,822 | 265,519 | * 255,707 | 249,619 [ 235,063
Short-term_.__ (¢! 120,198 | 133,002 | 110,200 1, 120, 040 \ 196, 516 | 105, 586 46,514 | 119,155 | 7 126, 144 111,070 | 142,128
COMMODITY MARKETS
Volume of trading in grain futures:
395 254 209 173 169 199 216 153 128 237 108 215 154
445 357 368 380 552 660 420 371 244 294 284 392 237
SECURITY MARKETS
Brokers’ Balances (N. Y. S. E. Members
Carrying Margin Accounts)
Cash on hand and in banks________ el of AOLL e oL <3 PRSP EORSSRSIR SO (S N ENE: '\ 3 IR NP
Customers’ debit balances (net)__ _.do__._ 527 530 626 660 681 690 699 740 783 813 901
Customers’ free credit balances - do._.. 565 551 542 537 528 530 548 584 586 596 669
Money borrowed _ . _____ . oo. do.... 225 254 329 355 493 399 404 418 416 445 493
Bonds
Prices:
Average price of all listed bonds (N. Y. 8, E.),
al 100. 45 100. 58 100. 56 100. 49 100. 98 101. 40 101.82 101.80 101. 81 102.00 102.43 101. 23 102.11
100. 93 101. 04 101,01 100. 93 101.45 101. 86 102. 28 102.27 102. 27 102. 45 102.89 101,70 §____._____
70. 26 71.35 72.18 72.20 71.40 .77 72.07 71.82 72.48 72.92 73.70 7183 (L. __.
Standard and Poor’s Corporation:
Industrial, utility, and railroad:
I]\E[/Iigg’ grade (él bonds)..._dol. per $100 bond. . 100.5 100.7 101.0 101.0 100.9 102.0 103.0 103.1 102.8 103.2 103.7 101.9 104.0
edium grade:
Composite (12bonds).__.___.____..__ 92.7 91.9 91.7 9.9 9.7 91.8 92.6 93.3 93.7 93.5 94.5 92.6 96.3
Industrial (4 bonds). .. 97.0 97.1 98.0 8.9 98.7 98.6 98. 2 99.0 99.9 100.3 101.0 98.6 101.8
Public utility (4 bonds).. 94.7 95.5 95.6 95.7 96.3 96. 9 97.7 98.8 99. 2 99. 5 100.1 97.0 100. 6
Railroad (4 bonds).______ 86.6 83.1 81.6 81.2 80.0 79.9 81.9 82.1 82.0 80.8 82.2 82.3 86.4
Domestic municipal (15 bonds) 128.5 128.8 129.0 129.0 127.5 127.9 129.1 128.6 128.8 129.6 130.3 128.9 131.3
U. 8. Treasury bonds, taxable.__. 101.51 101. 67 101. 65 101.62 101.72 103.29 103.63 103. 86 103. 90 104. 22 104.36 102.72 104. 16
Sales:
Total, excluding U, 8. Government bonds:
All registered exchanges:
Market value._______________ thous. of dol..| 52,009 56, 225 53,189 50, 767 49,004 72,615 60, 737 47,468 51, 480 64, 646 84, 642 58,622 | 107,958
Face value_.____ ... __ do..._{ 70,080 80, 637 76, 590 67,997 67,171 87,224 78, 549 59, 560 68, 959 84,467 | 111,120 77,746 | 144,088
New York Stock Exchange:
Market value 49, 038 52,359 50, 459 47,431 46, 165 69, 941 57,108 44, 469 47, 938 60, 157 80, 274 55, 201 103. 400
Face value .do_ 66, 056 75,821 72,458 63, 601 63, 433 84,074 73,916 55, 721 64, 706 79, 064 105, 909 73, 348 138, 310
New York Stock Exchange, exclusive of stopped
sales, face value, total§.__..___. thous. of dol.. 63, 661 67, 820 66, 839 62, 284 64, 257 64, 021 66, 223 55,413 63, 924 74, 692 99, 080 68,162 | 119,727
U.8. Government _______________________ d 202 13 3 5 30 31 61 12 0 22 41 |
Other than U, 8. Government, total§. _ 63, 459 67, 807 66, 836 62,279 64, 227 63, 990 66, 171 55, 352 63, 922 74,692 99, 058 68,121 |._________
Domestic. 585, 150 59,523 54, 953 54, 847 58,133 58,779 59 388 47,169 56, 494 67, 065 91, 063 60,396 |__________
Forelgn 8,043 8,155 11, 804 7,350 6,035 5,166 6, 769 8,166 7,412 7,598 7,938 7,645 | _____..__
Value, issues listed on N. Y. S, E.:

Market value, total, all lssueSo"_ 131,863 | 132,065 | 132,008 | 132,029 [ 131,686 | 132,813 | 133,643 | 132,210 | 132,221 132,445 | 128,464 | 131,953 128, 021
Domestie_ . ... ______._ 130,188 | 130,368 | 130,392 | 130,326 | 130,000 | 131,124 | 131,956 | 130,535 | 130,509 | 130,726 | 126,755 | 130,259 |._________
Foreign_ ____________._.______ 1,426 1,447 1,455 1, 452 1,432 1, 436 1,432 1,422 1,458 1, 463 1,452 -3 I D,

Face Valu(-‘:, total, all issuesg.-. 131,272 | 131,304 | 131,360 | 131,381 130,402 | 130,975 | 131,254 | 120,874 | 129,870 | 129,854 | 125,410 [ 130,353 125,373
Domestic .o ___.______ 128,993 | 129,027 | 120,094 | 120,120 | 128,146 | 128,724 | 129,017 | 127,644 | 127,608 | 127,597 23,190 | 128,096 |_________.

,{ . 1F(‘iorelgn __________________________________ 2,030 2,028 2,016 2,011 2, O 2,001 1,988 1,981 2,012 2,007 1, 970 2,007 |__________
jelds:

D(I)}mestlc corporate (Moody’s).....____. 3.00 3.00 3.00 3.00 3.00 2.98 2.92 2.90 2.90 2.89 2.86 2,96 2.83

y ratings:
Aa 2.71 2.70 2.70 2.71 2.7 2.67 2.62 2.60 2. 61 2.60 2.58 2.66 2.57
2.80 2.79 2.79 2.78 2.78 2.75 2.71 2.69 2.70 2.68 2.67 2.75 2.65
3.05 3.05 3.05 3.04 3.04 3.03 2.96 2.95 2.94 2.93 2,89 3.00 2.85
3.45 3.47 3.45 3.45 3.47 3.46 3.40 3.37 3.36 3.35 3.31 3.42 3.24
2.79 2.78 2.78 2.78 2.78 2.75 2.70 2. 68 2.68 2.67 2.65 2.74 2.63
2.99 2.97 2.96 2.95 2.93 2.89 2.86 2.84 2.83 2,81 2.79 2.90 2.79
3.24 3.27 3.27 3.26 3.29 3.29 3.21 3.19 3.20 3.20 3.14 3.24 3.07
Bond Buyer (20 cities) . _..__.__________ 2.21 2.17 2.13 2.21 2.20 2.13 2.12 2.16 2.13 2,11 2.08 2,15 2.05
Standard and Poor’s Corp. (15 bonds)__ 2.23 2.21 2.2 2.20 2.28 2,26 2.20 2.22 2.21 2.17 2.13 2.21 2.08
U. 8. Treasury bonds, taxable. .. ____._____ 2.39 2.38 2.38 2.38 2.38 2.27 2.24 2.22 2.22 2.20 2.19 2.31 2.20

r Revised. 1 Less than $500,000.

}Revisions for January-July 1948 are available upon request.
Sales figures include bonds of the International Bank for Reconstruction and Development not shown separately; these bonds are included also in computing average price of all listed

S.
J"Total includes bonds of the International Bank for Reconstruction and Development not shown separately.
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FINANCE—Continued
SECURITY MARKETS~—Continued
Stocks
Cash dividend payments publicly reported:

Total dividend payments____________ mil. of dol_. 204.0 705.6 474.4 193.3 825.8 493.6 189.6 725.7 463.5 190.8 | 1,497.4 541.3 530.2
Finance._._._________ d 37.9 38.0 68.3 27.0 68.8 105. 4 35.1 43.7 70. 4 28.7 143.0 64. 2 103.3
Manufacturing. 99.1 440.6 217.7 102.0 515.0 226.3 93.9 448.7 207.3 102.1 1,015. 4 307.6 232.1
Mining____._. 2.1 65.2 6.8 1.6 70.5 5.3 1.3 63.7 6.6 1.5 100.1 28.2 4.6
Public utilities:

Communications. ..o do.._. .4 14.1 57.5 .4 13.7 54.8 .4 24.7 55.5 4 26.2 25.3 60.7
Heat, light, and power ____________._.__ do___. 36.8 40.8 52.1 38.8 49.7 43.4 40.9 7.8 57.5 42.8 61.1 46.6 46.3
Railroad - - oo Lo do.__. 9.7 37.5 19.7 12.6 39.5 13.7 5.9 27.7 15.6 3.7 51.7 21.6 11.7
rade._ L do____ 15.8 50.2 41.8 7.5 46.6 34.7 9.1 48.5 42.3 8.0 65.3 35.4 58.4
Miscellaneous. . .o ooooooo oo do.... 2.2 19.2 10.5 3.4 22.0 10.0 3.0 20.9 8.3 3.6 34.6 12.3 13.1
Dividend rates, prices, yields, and earnings, 200
common stocks (Moody’s):
Dividends per share, annual rate (200 stocks)
dollars. _ 3.07 3.08 3.09 3.08 3.05 3.04 3.0 3.01 3.01 3.26 3.27 3.09 3.26
Industrial (125 stoeks)_ . _._._._._____ do..__ 3.17 3.18 3.18 3.17 3.14 3.12 3.10 3.08 3.09 3.42 3.44 3.19 3.42
Public utility (24 stocks)t.o oo do__._ 1,63 1.63 1. 66 1.66 1. 67 1.67 1. 66 1.68 1.68 1.68 1.68 1. 66 1.69
Railroad (25 stocks) .- .o oooooocuono do._.. 2.42 2.46 2.46 2.46 2.46 2.46 2.46 2.45 2.36 2.30 2.24 2. 41 2.25
Bank (15stocks) .. ______ do_.__ 2.35 2.35 2.35 2.35 2.33 2.33 2.33 2.33 2.37 2.39 2.47 2.36 2.47
Insurance (10 stoeks) ..o oooooooooooo do_._. 1.99 1.99 1.99 1.99 2.03 2.03 2.03 2.10 2.11 2.11 2.34 2.06 2,40

Price per share, end of month (200 stocks)._do____ 44.79 46.22 45.37 43.77 43. 58 45.76 46. 64 47.72 49.25 49, 27 51.39 46. 68 51.94
Industrial (125 stocks) . __________.___.___ do____ 44, 52 46.21 45.28 43.46 43. 48 46. 01 46. 91 48.18 49.94 49, 89 52. 28 46. 88 52. 58
Publie utility (24 stocks)f.. do._.. 26. 93 27. 41 27.75 27.62 27.02 28.03 28.76 29. 58 29, 82 29. 81 30.57 28. 37 31.60
Railroad (25 Stoeks) ..o oooooovommanmo do.._. 28.86 29. 60 28. 52 27. 60 26. 52 27.43 27.52 28.30 28, 26 28.37 30. 42 28. 55 31.70

Yield (200 StOCKS) - - oeoomcmocmmccammnn percent._. 6,85 6.66 6.81 7.04 7.00 6. 64 6. 50 6.31 6.11 6.62 6.36 6.63 6.28
Industrial (125 stocks) . __ __-do.._. 7.12 6.88 7.02 7.29 7.22 6.78 6.61 6.39 6.19 6. 86 6. 58 6.82 6. 50
Public utility (24 stocks)t-. _.-do____ 6.06 5.95 5.98 6.01 6.18 5.96 5.77 5. 68 5.63 5.64 5. 50 5.86 5.35
Railroad (25 stocks).___._ —--do____ 8.39 8.31 8.63 8.91 9.28 8.97 8.94 8.66 8.35 8.11 7.36 8. 47 7.10
Bank (15 stocks) ... —.do_... 4.70 4. 66 4.71 4.75 4.76 4.70 4.51 4.52 4.41 4.61 4. 54 4.63 4.55
Insurance (10 stocks) ... ..o..o._i_...__ do.... 3.33 3.27 3.34 3.38 3.52 3.35 3.26 3.21 3.10 3.00 3.18 3.27 3.37

Earnings per share (at annual rate), quarterly:

Industrial (125 stocks)_ . __ dollars_ _|--camomemn 6. (351, 20 SR I
Public utility (24 stocks)t.. - 2. 2.28 |
Railroad (25 stocks) _ - 1 4.04 ——- -
Dividend yields, preferred stocks, grade, 11
Pri stocks (Standard and Poor’s C(orp.)‘.,percent.. 4,04 4.07 4.07 4.04 3.98 3.97 3.90
rices:

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

Dec. 31, 1924=100__ 69.9 72.0 70.5 67.9 67.0 70.1 71.3 73.1 75.9 76.2 79.1 722 [cecaaan

Dow-Jones & Co., Inc. (65 stocks) dol. per share__ 63.15 63. 29 63. 47 62.79 59. 25 61. 61 63.79 64. 68 66. 66 67.98 70.35 64.37 72.53
Industrial (30 stocks)_______._.___ d - 174.46 175.88 175.65 174.03 165. 59 173.34 179. 24 180. 93 186.47 191,61 196.78 179. 48 199. 79
Public utility (15 stocks). 34.51 35.08 35.73 35.73 34.31 35.31 36.54 37.65 38.25 39.22 40. 55 36. 44 41.52
Railroad (20 stocks) .. _.._..._. 49.37 48.19 48.27 45.90 42.89 44.31 46.14 46. 65 48.68 48. 46 51. 21 47.77 54. 68

Standard and Poor’s Corporation:

Industrial, public utility, and railroad:§
Combined index (416 stocks) . -_1935-39=100.. 117.2 118.0 118.5 117.7 112.0 117.8 121.8 123.8 127.3 129.1 132.7 121.4 135.1
Industrial, total (365 stocks) . _.._____ d 122.7 123.7 124. 2 123.5 117.0 123.8 128.0 130.3 134.4 136.5 140.3 127.6 142.6
Capital goods (121 stocks) ... 113.2 113.1 111.6 110. 4 104.3 110.5 114.5 116.0 119.7 123.8 128.6 115.3 132.1
Consumers’ goods (182 stocks) . _._.do____ 120.4 120.9 121.2 121.2 116.7 123.9 127. 4 129.2 133.0 135.2 140.2 126.0 143.4
Public utility (31 stocks)..__. 94. 4 95.3 96. 1 95.3 93.0 95. 4 98.5 100. 0 101.2 102. 6 104.1 97.5 105.8
Railroad (20 stocks)..____ 99. 6 97. 4 97.1 95.8 88.4 90. 6 94.2 95.1 97.6 96. 2 101.0 96.6 107.8
Banks, N. Y. C. (19 stocks)___.___ _.d 92.6 93. 4 93.9 93.3 91.0 92.5 95.5 96. 8 99.5 99,3 99. 6 95.0 161.8
Fire and marine insurance (18 stocks).___do._... 140.9 141.5 140.9 139.7 134.5 138.1 144.9 149.0 157.2 160.1 168.1 146.1 168.5

Sales (Securities and Exchange Commission):

Total on all registered exchanges:

Market value -.-mil. of dol._ 720 754 853 765 705 626 807 871 1,083 1,222 1, 480 895 1,663
Shares sold _.-thousands__ 31, 509 36,915 40, 684 37,411 39, 437 37,950 39, 057 40, 437 51,455 55, 245 68, 535 42,975 73, 807
On New York Stock Exchange:
Market value mil. of dol.. 601 626 722 639 587 526 672 729 906 1,035 1,252 751 1, 409
Sharessold._ . _____.___________... thousands__ 22,153 26, 182 30,293 26, 709 28,776 29,139 28, 977 29, 937 38,474 40, 464 52,028 31,634 56, 037
Exclusive of odd lot and stopped sales
(N.Y. Times) . ____._......__ thousands..| 17,180 21,136 19,314 18,179 17,767 18,752 21,785 23, 837 28, 891 27, 244 39, 293 22,684 42, 576
Shares listed, New York Stock Exchange:

Market value, all listed shares________ mil. of dol__ 65, 325 67, 518 66, 238 64, 147 63, 921 67,279 68, 668 70, 700 72,631 73,175 76, 292 68, 614 77,940
Number of shares listed.._........____ millions_ . 2,045 2,051 2,060 2,072 2,140 2,150 2,154 2, 162 2,145 2,152 2, 166 2,111 2,181

INTERNATIONAL TRANSACTIONS OF THE UNITED STATES

BALANCE OF PAYMENTS (QUARTERLY)

Goods and services:
Receipts, total_.___
For goods exporte
Income on investments abroad
For other services rendered..
Payments, total________.___
For goods imported..__
For foreign investments in U, S_
For other services reeeived .. _____________.

_mil. of dol..

Unilateral transfers (net), total _.______._____
Private

Private

Gold and short-term capital movements (net), total
mil. of dol-.|-aeooo_
Gold and foreign short-term capital in U, 8._do____
U. 8. capital abroad

—236
—372
+136

+158

Errors and omissions.._._..

r Revised. » Preliminary. .1 Quarterly average.

tRevised series. Data for American Telephone and Telegraph stock (included in figures for 200 stocks) are excluded. Monthly data for 1929-48 are available upon request. Comparable
figures for January 1949 are as follows: Dividends per share, $1.63; price per share, $27.15; yield, 6.00 percent.

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



March 1950 SURVEY OF CURRENT BUSINESS s-21

Util;ts%? o':}*l::irwise stated, statist;::s throu%lh 1949 1950
and descriptive notes are shown in the . . A _ .
1949 Statistical Supplement to the Survey Fggu March | April May TJune July | August Se&tjm October N%‘;‘i.m b T ltf‘f’é}ggey January

INTERNATIONAL TRANSACTIONS OF THE UNITED STATES—Continued

FOREIGN TRADE}

Indexes

Exports of U. 8. merchandise:

Quantity.._______________________ 1923-25=100__ 214 243 r 243 230 233 194 191 196 189 186 208 2 (..
Value.__. _.d 277 312 310 291 204 239 234 7 241 227 r 223 251 266 (...
Unit value 130 r128 128 126 126 123 123 123 120 120 121 25 | __
Imports for consumption:
Quantity_ .. do____ 132 150 131 133 134 117 132 135 144 154 153
Value____ 174 196 165 167 166 144 161 166 176 r 186 187
Unit value r 132 131 126 126 124 123 122 123 123 121 122
Agricultural products, quantity:
Exports, domestic, total: :
Unadjusted = 120 125 117 116 115 84 91 93 99 99 116
Adjusted____......_. do_._. 145 143 147 146 159 118 104 77 72 77 93
Total, excluding cotton:
Unadjusted. .. do_... 165 165 148 162 154 133 154 152 136 133 136 150 j_ .
Adjusted do._.. 207 192 174 180 181 164 155 124 106 117 122 ||
Imports for consumption:
Unadjusted. ... oo do.... 99 109 96 92 97 91 97 102 98 114 111 101 ...
Adjusted 97 98 91 93 104 100 105 r 107 99 120 108 | f_ .
Shipping Weight
Water-borne trade:
Exports, including reexports__thous. of long tons._. 4,700 5,464 7,251 8,273 7,945 4,907 5,459 4,553 | 3,083 3,665 |__________ 25,480 |__________
General imports_ . ..o oo do._.. 4,978 5,228 5,443 5,683 5,829 5,750 5,975 6,247 | 6,271 6,208 f________.. 88,729 |_._______.
Value
Exports, including reexports, total___ .. mil, ofdol._| 71,044 1,177 1,166 [ r1,002 1,104 899 880 * 906 r 850 836 943 1,000 744
By geographic regions:
ATFICR . e . _ 35,763 | r73,937 | r58 182 r51,753 | 76,554 | 54,945 | r37,710 49,814 | r 42, 535 33, 878 47,657 51,306
Asia and Oceania________. d _17212,633 | r 233,753 | r 240.636 | r 214,729 | r 211,065 | 7 194,900 | 7 172,162 { r 184,152 | r 173, 271 | v 149,181 | 197,019 | 201,061
Europe. . coooceceioeooos _| 380,550 | 424,668 | r 406,991 | #1399, 993 | r 302,153 |~ 280, 243 | r 280,740 | r 286,450 | r 285,171 | 7 277,712 | 324,487 | 342,877

_1 7156, 701 | 7 166, 454 | r 188, 489 | 7 196, 809 | ~ 185, 614 | 150, 017 | 7 169, 744 | r 152,317 | r 146, 986 | r 150,228 | 144,987 | 163,187
7114,008 | 125,729 | 115,305 | ~ 102, 868 | r 104, 961 | 789, 482 | 106,499 | r 104, 897 | 104,689 | 7128, 440 | 118,302 | 111,672
7} 7143,950 | 7152,662 | 7 156,162 | 1 125,910 | 132,584 | 7 128,408 | r112,752 | * 127,058 | r 97,665 | 96,633 | 110,401 | 129,013

Northern North America.
Southern North America.
South America.___.__-.-._
Total exports by leading count;
Africa:

BYDb e o e oo do.... 4,874 6, 651 5, 406 4,076 4,501 r 4,287 3,636 3, 589 2,991 3, 546 2,758
Union of South Africa. .. ___..________ do....| 14,840 31,036 | 27,844 | r28,740 29,136 23,416 17,525 18,076 | r 20,411 13,952 18,729
Asia and Oceania:
Australia, including New Guinea...._.._ do....| 13,431 15,203 10, 822 13,924 12, 599 12, 936 r 7,937 10, 606 11,419 8, 064 13,333
British Malaya_____.....___.___ 3,592 4,293 3, 561 3,047 2, 938 2, 965 2,816 2, 616 r2,167 1, 839 2,037
Ching__________________.____ - r 2,090 2, 433 965 r 820 280 714 3,250
India and Pakistan____..... 3 s , r36,303 | r22,930 | r16,580 | 14,177 | 14,986 9977 17,328
Japan_______ ... 3 41,471 | 741,042 34,333 42,586 | r32,147 | 24,479 39,237
Indonesia 9,740 8,434 | 17,944 6, 605 5,813 4,243 12,032

E Republic of the Philippines 81,847 | 736,335 28,954 32,821 | r 38,966 35 190 41, 425
urope:

France . oo 62, 063 25,423 22,868 | r 26,853 29, 279 32,175 30, 717

Germany. . 59, 186 64,137 | 763,412 63, 379 59,107 64,177 60, 807
Ttaly 51,872 23,370 19,139 20, 420 28, 407 23,873 37,627
Union of Soviet Socialist Republics______ 17 384 7 60 422 128 80 60 21 122 551
United Kingdom_________________________ do..-_ 59, 415 62, 246 61 770 | T76,156 | 78,274 | 750,294 53,203 | *52,346 | r 55,005 | 42,496 54,934 58, 369
North and South America:
Canada___ oo .. do....|r154,263 | » 163,452 | ¥ 187,569 | £ 194,129 | r 184,470 } 7 149,951 | r 168,733 { r 151,392 | r 145,936 | r 149,653 | 143,268 | 161,622 |__________

_| 7241,191 | r 262,386 | r 254, 283 | r 214, 093 | r 221, 369 | r 203, 379 | * 204, 310 | r 217, 400 | r 190, 488 | r 207, 879
9,344 9, 909 9, 858 r6,110 r8,307 | r13,689 ) r13,731 | r1L,530 | r 10,322 9, 419
44, 828 42,900 | r36,019 i r28,9048 | 733,974 28, 690 25,025 32,018 19, 464 18,915
11,215 10,153 14,527 12,346 14,230 | 12,625 10, 071 12,920 8, 952 9, 289
r15154 | 19,588 19, 336 14, 698 14,115 13, 335 r9,662 | 11,738 11,644 | 712,456
34, 386 34,183 29, 527 27, 240 29, 241 25, 531 | 26,610 30,963 | r34,777 | r32,872
r43 307 | r49,146 | r4d, 489 ) 42,192 36,078 | r32,993 | 31,456 | r30,796 | r35, 888 35, 671

Latin-American Republics, total_-

Venezuela. .- ... __ do....| * 45 178 | 49 760 | r54,516 | 45984 | r 44 278 | 43,347 | * 38 438 | r 41 799 34, 287 33,014
Exports of U, 8. merchandise, total.___mil. of dol-- 1,033 L1164} 1,156 | r1,082 1,093 889 872 r 806 r 844 829
By economie classes:

Crude materials____.._.o____..._ thous. of dol._| * 153,823 1 170,517 | 196,206 | r 173,500 | 179,646 | r 07,875 | r 108,346 | 122,821 |r133,784 | 130,476
Crude foodstuffs___.______________________ do....{ 130,405 | 144,723 98,538 | 139,075 | 111,521 | r98,529 | r124,509 | 102,400 | 783,982 | 94,245
Manufactured foodstuffs and beverages. do._..} 784,139 | 776,909 | 97,020 | r86,132 | 86,958 | r71,411 | 749,726 | r 52,437 | 63,495 59,198
Semimanufactures -.d 7119, 530 | * 139,109 | 133,505 | 7 127,224 | 7 125, 859 | " 104, 652 | * 100, 590 | * 104,389 | 86,786 | r 83,640
Finished manufactures.__________________ do__..| 7 545,413 |7 632,816 | 7630,720 | T 556 323 | 7 589,324 | T 516,581 | v 488,892 | r 514,449 | r 475,791 | r 461,128

By principal commodities:
Agricultural products, totalf_._.

338,367 | 362,864 | 341,983 | 343,407 | r320,158 | r 235, 438 | r 244, 509 | r 245, 842 | r 260, 071 | r 258, 919
Cotton, unmanufactured 85, 04

98,538 | 100, 674 80, 6563 90,191 | r38 607 28, 381 36,126 69, 358 71,704

Fruits, vegetables, and preparatmnso"__do__,. 18,136 23, 642 18,352 15, 469 13,813 | 710,799 9, 389 11, 269 18, 402 16,129
Grains and preparations _.d 143, 356 148, 701 114, 239 151, 083 118, 565 110, 907 | r 125,374 105, 949 93,117 | 99,324
Packing house productsg-_____________ do_... 13, 558 17,690 24, 751 17,001 | r 21,716 14,140 | r12,938 | r12,321 | r10,213 12,599
Nonagricultural products, total}. .. -_.-..do.._, r694,943 [ r 801,209 | r 814, 014 | £ 738,848 | r 773,149 | ¥ 653, 610 | r 627,554 | r 650,653 | r 583,768 | r 569 767
Aireraft, parts, and accessories__ do__-- 14, 135 15, 282 15, 094 18,673 17,449 17,801 16,776 | 17,224 |r115, 257 17,702
Automoblles, parts, and accessorleso"__do,‘ - 70, 096 77,598 | r73,350 64,968 | r61,374 | r159,525 | 153,421 |r156,633 |r153,359 | ! 44 441
Chemicals and related productsd'_ weco-do.__.] T67,534 | t76,768 | r74,223 | r63,732 | 764,378 | r58 801 | r58 549 58,190 58,397 [ 62 175
Copper and manufacturesd- . do____ 5, 358 7,738 5,719 7,396 7, 832 4,243 3, 539 5,514 3,727 5, 053
Iron and steel-mill products_.. .do_.._| 59,316 | r68 424 76,711 | 770,439 78,761 67,795 | 64,125 | 67,699 | r37,768 26, 227
Machinery, totalg-......... _do-_._| 7191, 082 | r 220, 948 | r 231,907 | 1 206, 564 | 1223,165 |1202,673 | 1179,053 | 1 191,715 | 1175,995 [ 169, 082
Agricultural @ ... _.....__ .do....| 10,535 12, 461 14, 010 14,785 13,041 | 11,332 | 10,108 r 8,892 7,897 6,838
Tractors, parts, and accessories* _do-._.| r26,835 31, 867 31,593 | 125,938 | 126,644 |r124,37217120,978 | 124,192 | 120,700 | 119,540
Electrical @ ---oooomeeeeae .do-_..| 37,338 r43,313 | 43,513 |v134,638 {136,701 133,712 | 135200 ( 131,050 | 133,977 [ 13,824
Metal working.--- _do-...| 15,566 | r17,049 | r17,484 15,315 17,109 19,194 14, 836 15,792 16, 046 16, 238
Other industrialg.._.____. ~do._._| r91,031 | r104,124 [ *113,888 | 795931 | 107,957 | 789,520 | r79,794 | r91,584 | r76,145 74, 943
Petroleum and products____ _do.__.| 49,651 | 53,270 54, 042 54, 252 47,193 39, 965 48,708 40,397 | 42,694 | 735373
Textiles and manufactures TTldo.lll 60,599 65, 218 61,525 ' r 55,402 57,964 ' 45,767 ' r4d, 085 50,270 | r49,874 | r43,864 49, 501

r Revised. = Average for 11 months, January-November. 1 Excludes “‘special category’’ exports not shown separately in the interest of national security. 2 See footnote “17’.

{Revisions for various periods in 1947 and 1948 have been made (since publication of the 1949 STATISTICAL SUPPLEMENT) in most of the foreign-trade itemsand there will be further changes
beginning 1946 as final data are completed by the Bureau of the Census; moreover, the revaluation of tin imports and the transfer of certain “relief and charity’’ food items from the nonagricul-
tural exp(}rtngroup to the agricultural group have affected the pertment series back to 1942. Revisions will be shown later. The 1949 monthly averages for some items include unpublished
revisions for January.

'Data beginning 1948 have been adjusted in accordance with the 1949 commodity classifications. Revised figures for January-July 1948 are available upon request.

*New series; included with agricultural machinery prior to 1948.
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INTERNATIONAL TRANSACTIONS OF THE UNITED STATES—Continued
FOREIGN TRADE§{—Continued
Value—Continued
General imports, total________________ thous. of dol__| r 566,691 | 632,630 | r 534,296 | r 540, 630 | * 525, 964 r 490,747 | r 530,794 | * 559,106 | 593,604 | 605,068 | 552,194 | 622,700
By geographic regions:
AR oo do____| 28,997 | 47,397 21,101 | r24 854 | 27,632 r20,014 | r29,182 | 27,105 27,214 | 34,342 | 28146 | _____ ___
Asia and Oceania____________________1TC do___ | 124,430 | r 128,177 | 128,246 | 126,670 |~ 106,298 r101,604 | 97,722 | r110,047 | 118,257 | 106,957 | 113,885 | _ 7 77"
Burope ... ...l do._._| 89,877 | r90,521 | r66,824 | 67,240 | r69 156 v64,297 | 778,947 | 779,954 | r89,611 | 84,030 | 77,118 | 1 7"
Northern North America_..__.....__.... do____| 117,557 | r 133,302 | r 122,029 | r 1R0, 194 | r 131, 306 r 120,960 | 119,571 |7 139,352 | 157,379 | 145,348 | 129,341 |__.__ _____
Southern North America_.__.._........_. do....| r91,759 | 7 108,796 | 86,133 | 81,571 | r 81,608 T 68,610 | r 68,631 | 69,770 | r 69,022 69, 716 78,517 |__._______
South Ameriea___._____________.________. do____|r 114 571 | 7124,437 | 109,962 | r 110 101 | r 109, 963 r 115,263 | r 136,742 | * 132,878 | » 132,210 | 167,676 125 189 (________
By leading countries:
Africa:
Egyptoc o el do.___ 342 367 231 429 76 62 6, 907 170 205 404 811
Unior:1 o(f) South Afriea__________________ do..__ 7, 567 12,693 6,205 | r7,286| 7,097 r 8,119 9, 658 12, 439 14, 010 12,288 9, 696
Asia and Oceania:
Australia, mcludmg New Guinea. 11,772 9, 570 5,318 13,913 11, 812 5,183 4,647 5,153 6, 587 11, 638 8,142
Brmsh Malaya__ 13, 639 25,185 25,745 13,808 9,901 17,082 | r 15,406 15, 475 18, 589 12,702 16, 300
China . ___ . 15,757 8,011 5, 087 , 501 * 5,805 r 8 846 6, 470 9,430 13, 304 6, 729 8, 869
Indla and Pakistan_________._._______. 25, 949 25,278 29, 582 20, 949 | 21,833 17,252 18, 573 20, 545 22,670 23,131
Japan___ ... r 9,209 7,625 6, 355 5,635 | 6,637 T 5,771 6,792 6, 275 8,035 7,013
Indonesia. ... ______________________. 7,260 8, 758 12,117 10,833 | r 11,368 r 8,970 10, 086 12,000 10, 628 9,289
E Republic of the Philippines.___________ do_ L r15,165 17,029 15,075 22,856 | * 20 442 20,569 | * 16 166 17,043 14, 962 10,175
urope:
5, 847 5,464 5,247 3, 802 3,672 r 4,998 4,844 r 4,996 6, 580 5,456
4,994 6,154 4,371 4, 606 2,89 2, 836 2,484 2,588 | r4,054 4,333
v, 5,788 6, 308 r 4,430 3,789 6,326 6,817 4, 406 7,518 6,634 5,778
Union of Soviet Socialist Republics.__ ,do_._, 3,257 4,293 1,318 4,209 4,637 r 2,961 7,090 2,765 1,766 1,700
United Kingdom._....________________. do___.| 20,550 22,695 | r 14 105 15,232 14,707 r 16,102 | r 20, 623 18 919 22,718 21, 210
North and South America:
Canada_____________________ . _.__..._. do.._.|r113,867 | r 128,538 | r 119,865 | r 127,135 | * 128,035 r117,601 § 117,369 | 7 137,026 | 153,564 | 141,128 | 126,007
Latin-American Repubhcs, total _____. do.___| #195,311 | r 221,714 | 7 185,065 | r 181,887 | 7 181,044 v 174,557 |7 193,458 | 7 188,702 | r 189,204 | 221,507 | 191,936 |.
Argentina_____________________.__.._. do____| r11,111 3,869 4, 500 6, 790 r7, 532 5,044 , 716 8,767 6,079 16, 247 8,126
Brazil _____ ... do__._.| 733,451 { r39, 278 41,919 34,163 | 36,943 39, 866 53,784 48,851 1 61,518 80, 747 45,995
Chile ______ .. do... 18, 552 19, 530 13,528 | 718,760 14, 367 11,955 10, 046 6, 519 r 7,547 8,933 12,706
Colombia. ... do..__| 716,237 21,923 16,198 14, 168 18,324 21,844 | r 20,604 23,754 22,716 21,345 20,123
uba._ . do.__.| r37,415 ) r47,459 | 36,516 | 37,423 | 35, 080 r 33,349 | r 32,670 32,014 27, 586 12, 553 32,201
Mexico . do___ 24, 664 25, 963 21,725 19,918 23,761 r15,081 | r15,670 | 716,772 19, 562 23,478 20, 347
Venezuela______________________._..._. do___.| 20,820 20,755 22, 628 23,114 21, 022 21, 680 23,357 | 27,004 | r22 624 27, 565 23, 230
Ing)orts for C{mSilmption, total____________._. do.___|r554,757 | r 624 093 } r 526,903 | r 533,635 | r 529 489 r 513, 086 | r 528,887 | 561 906 ) r 592, 542 595 065 549 852
vy economic classes:
Crude materials__._____.___ _..do__._| r158,101 | r 164,122 | r 145 509 | r 154, 123 | r 149, 220 137,883 | r 160,163 [ r 160,669 | » 154,772 | 162,817 | 154,581 | . _______
Crude foodstuffs. ... _.____..___.____. do._..| 799,468 | 131,165 | 109,913 | 90, 189 | =102, 098 * 91,746 |~ 103,233 | 7 110,520 | r 139,790 | 152,994
Manufactured foodstuffs and beverages_.do____ 58,105 | r 73,3815 60,917 | 768,997 | r68, 118 r 69,227 | 759,467 | 64,824 61, 783 41, 386
Semimanufactures d -1 7130,172 1~ 137,972 | 7 110,697 |~ 114,362 | r 110, 598 r 114,424 | 106,284 {7121 122 | r 129,863 | 133,063
BFini_she% ;‘ngntlrllfactg.rte.& 108,910 i - 117,519 | 99,867 |~ 105,965 | - 99,456 799,806 | r99,740 | 7104,770 | r 106,334 | 103,903 | 103,842 |__________
y prinei ommodities:
Agricultural produets, total_.____________ do_.__| 238,350 | r 275,163 | r 227,046 | r 216,116 | r 233, 310 r 225,334 | + 239,533 | 242,027 {7 271,078 | 272,295 | 241,466