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SITUATION

w

THE year 1948 closed with the volume of business sus-
tained at the level reached in the late summer upswing, with
money incomes moderately higher than in the third quarter,
but with prices tending to decline. While the moderate re-
duction in average prices toward the year end reflects the
downturn in agricultural prices which mirrors in part the
record crop yields, the leveling off in industrial prices is
indicative of the better adjustment of demand and supply
in lines of production in which erratic factors like the weather
do not play a major role.

Characteristic of most of the over-all measures of economic
activity was the temporary balance between opposing tend-
encies during the final quarter of the year. This flattenin
succeeded the rising tendency during the third quarter, an
resulted in quarterly totals at seasonally adjusted rates for
national product, national incomes and personal incomes
above the third quarter totals. The gross national product
is estimated to have reached 260 billion dollars at annual
rates in the final quarter, compared with the calendar year
1948 total of about 253 billion dollars.

The continued forward movement of personal incomes
through November was a significant fact in the business
picture, against which reports of changes in employment,
sales, or new business in particular lines or geographic areas
should be weighed. Aggregate employment has been main-
tained at high levels, with seasonal declines in agriculture
and seasonal increases in nonagricultural pursuits in Decem-~
ber resulting in a drop in the total number employed, ac-
cording to the Bureau of Census survey. Unemployment °
remained below 2 million, and the number engaged in non-
agricultural pursuits at 52 million was 1 million higher than
a year ago. Layoffs have been more common and these
have been reflected in a somewhat larger rise subsequent to
October in unemployment compensation claims than occurred
in the comparable period of 1947,

The most recent rise in personal incomes reflects advances
in agricultural and property incomes and government pay
rolls, with private industry pay rolls showing little change
at the enlarged totals reached in the third quarter rise. The
November personal income figure of 217 billion dollars at
annual rates, the latest figure actually available at this time,
compares with the third quarter average of 214 and the
November 1947 figure of 201 billion.

A number of significant points emerge from an examination
of the detailed fourth quarter data. The one over-all gen-
eralization that can be made is that in this period the forward
drive of the expansionary forces in the private sectors of the
economy ceased. Discussed in a later section is the recent
change in an area where a powerful expansionary force
existed earlier in the boom, viz, the tendency of consumers

1
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to spend increasing proportions of their income. Foreign
shipments were up somewhat in the fourth quarter, in spite
of the port tie-up, and are expected to move moderately
ahead as Marshall program shipments accelerate. Private
capital expenditures showed little change in the fourth quar-
ter from the third quarter rate.

This leaves the Government sector as the area of dynamic
change at the moment. The trend of Government expendi-
tures—national and state and local-—was upward in the final
quarter, and the Federal Budget Message, reviewed in a

. later section, presents a program which means a continuation
of this rising trend. Coupled with the expenditure recom-
mendations was a request for a substantial rise in taxes to
finance these expenditures and to produce a substantial
budget surplus. Thus Government emerges as the outstand-
ing basic influence in the economic picture, since encompassed
in large degree in these dollar terms is the impact of the in-
ternational situation and of domestic government programs.

Domestic Business Investment

Private investment expenditures continued at a high rate
through the closing months of 1948, approximating 40 billion
dollars at annual rates. This was about equal to the annual
rate of purchases of goods and services by the Government
in the final quarter. However, whereas the rate of gross
private domestic investment rose only in limited degree from
the first to the final quarter of 1948—estimated at little more
than a billion dollars, or about 3 percent—Government
purchases over this same period rose by 10 million dollars,
or by one-third.

Industrial expenditures on durable goods equipment and,
to a lesser extent, on plant expansion, increased in the final
quarter. Residential construction volume eased off, how-
ever, reflecting the earlier decline in housing starts in the
late summer and early fall. With prices no longer rising,
business requirements for inventory financing have leveled
off and are a little lower than a year earlier.

Recent Shifts in Inventories

At the same time, however, a significant shift has taken
place in the character of inventory holdings of manufacturers.
Stocks of raw materials and of goods-in-process have been
rising more slowly whereas holdings of finished goods have
accumulated at a somewhat faster rate. This same general
trend was evident throughout the year as supplies in first
one industry and then another caught up with demand. Thus
" two-thirds of the total increase in value of manufacturers’
inventories during the last 12 months was in finished-goods
stocks. In November, the latest month for which complete
estimates are available, the shift in inventory accumulation
was especially marked—raw materials and goods-in-process
declined about 100 million dollars whereas stocks of finished
goods increased 450 million dollars.

Paralleling the accumulation of finished goods stocks at
the manufacturing level there was a greater-than-seasonal
drop in outstanding orders of department stores during
November. Federal Reserve data on 296 large department
stores indicate that new orders fell very sharply from October
to November and were well below those placed a year ago.
With prices of certain textile and clothing items dropping
and demand for household goods slackening, large retailers
particularly have been holding back in their purchasing in
anticipation of a more favorable price situation for the
spring selling season.

Other data suggest that this hesitation in order placing by
department stores was not general throughout industry.
New orders placed with manufacturers in a wide group -of
industries producing both industrial and consumer goods
were about the same in November as in October, on the
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basis of data reported to the Office of Business Economics
and presented on page S-3.

Wholesale Prices Lower

In view of the major interest centered in price trends
throughout the postwar period, it is noteworthy that the
wholesale-price index at the end of 1948 averaged about the
same as a year earlier. This resulted from an advance dur-
ing the first part of the year, followed by a decline in the last
quarter. Beginning in the third quarter, the influence of
bumper crops was felt in farm and food markets and some
easing of demand was evident for these and for some of the
other nondurable goods. The durable-goods lines, such as
metal products and building materials, continued upward
though even in the latter instance there was some downdrift
in the closing months of 1948.

From the high point of 170 (1926=100) reached in August,
the wholesale-price index of the Bureau of Labor Statistics
receded about 5 percent by the end of the year. The
accompanying table shows that this resulted from the drop
in the farm and food components with the average of all
other commodities remaining about unchanged. The index
of all commodities other than farm and food products ceased
rising in August and since that time has been unusually
stable. Small declines in textiles and in building materials
have approximately offset the continued advance in metals
and metal products.

Table 1.—Wholesale Price Indexes (Index, 1926=100)

Monthly index P
ercentage change
1948 Index for
1 ohded
em ende
Jan. 4, | January ‘}&%’ﬁ:’
January | August 1949 to Au- | "
it 4
gust 194 1949
AN commodities. .ooaooooooooo o ... 165.7 169.5 161.3 +2 —5
Farm products. .o __________ 199.2 191.0 175.5 -4 -8
Foods....._ oo eeaas 179.9| 180.5| 168.1 +5 -11
All commodities other than farm

and foods_....ooeon 148.3 153.1 152.6 +3 ]
Hides and leather products_... 200. 3 188.4 [©] 6l
Textile produets.__.__..__..__. 148. 4 148.9 145.1 0 -3
Fuel and lighting materials..._ 130.0 136.6 137.1 -+5 0
Metals and metal produects_... 154.8 170.9 175.2 411 +3
Building materials.__._._._._. 193.3 203.6 198.7 +5 -2
Chemicals and allied products. 138.8 132.0 ) i3] PR
Housefurnishing goods. ..__._. 141.3 145. 4 ) =7 P,
Miscellaneous_ .- ..__._.___. 123.6 119.7 ) e T PR

1 The new index initiated on Nov. 19, 1948, lists “all other” which includes Hides and
1Leather Products, Chemicals and Allied Products, Housefurnishing Goods, and Miscel-
aneous.

Source: Indexes from U. 8. Department of Labor, Bureau of Labor Statistics.

Industrial Production

Industrial output in December was just slightly below the
high rate of October and November. Total output, as
measured by the Federal Reserve seasonally adjusted pro-
duction index, averaged about 193 (1935-39=100) for the
fourth quarter, which is a little higher than either the pre-
ceding quarter or the corresponding period in 1947.

For the year, industrial production was maintained on a
high plateau but the increase over 1947 in the physical vol-
ume of goods produced was moderate. The year was marked
not only by outstanding production performances in a num-
ber of manufacturing lines but by downward adjustments in
a growing list of industries, particularly at the year end.

On the whole, the quality of goods produced improved
during the year, and there was a noticeable tendency in some
lines, such as textiles, for lower priced lines to become more
generally available. By the end of the year the consumer
had more choice available to him and—except for automo-
biles—was in a position to secure prompt attention to his
needs in the stores.
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Steel Attains 94 Million Ton Rate

Output in both the durable and nondurable industries
moved higher from the third to the fourth quarters but there
was no appreciable change from the rate attained in the
early months of the year. The rise in durable manufactures
was featured by sharply expanded operations in steel and
automobiles although small gains were also recorded in a
few other important industries. In the final quarter of 1948,
steel mills, operating at approximately 100 percent of the
rated capacity in effect on January 1, 1948, turned out 23.5
million tons of ingots and castings, equivalent to an annual
rate of 94 million tons, or 4 million tons more than the largest
wartime total in 1944.

The larger flow of steel supplies also resulted in an increase
in the number of automobiles assembled, which reached a
postwar peak. In contrast, however, there was some slacken-
ing in activity in plants producing other consumer durables
as output showed less than the seasonal rise in a few lines,
while contraseasonal drop was experienced in others. The
number of radios produced—while higher than in the third
quarter, due chiefly to seasonal factors—was considerably
below the fourth quarter of 1947 but the number of television
receivers turned out nearly doubled.

Cotton Consumption Continues Downward

In nondurable manufactures, the rise in the fourth quarter
as compared with the previous three months was less pro-
nounced than in the heavy goods industries. For the most
part changes in output fell within a narrow range about the
high operating rates prevailing during the autumn months.
The principal exception was in cotton textile mill output,
where a significant cut-back in operations took place during
the fourth quarter. Mill consumption of cotton was 13
percent lower in October and November than in the corre-
sponding months of 1947.

Limited Change in Consumer Buying

Despite some shifting in timing of the Christmas buying
rush, the volume of retail trade in the final portion of 1948
showed the usual seasonal advance. The supply of goods
for the holiday season was more plentiful and in greater
variety than at the end of earlier postwar years, but missing
was the easy spending which had characterized retail trade
a year and two years ago. Nevertheless, retail sales in the
final quarter of the year were about 4 percent larger in
dollar terms than a year ago—although little changed
from the preceding quarter on a seasonally adjusted basis.

Within a narrower focus, department-store sales in the
early part of December illustrated the greater restraint in
consumer buying which has become apparent in recent
months. Assured of an ample supply of goods, consumers
concentrated much of their holiday buying in the late weeks
of the season—as was customary in prewar years. The
largest advances in buying volume occurred in the last two
weeks before Christmas and during the post-Christmas week
when widespread mark-downs were effective in stimulating
consumer interest. The resultant pick-up of sales in the
final weeks more than compensated for the relatively slow
pace in early December and raised the month’s total on a
seasonally adjusted basis 7 percent above the low November
sales, and slightly above December a year ago.

The general tendency toward smaller rises in retail sales
%5 illustrated in the chart on page 1, which gives annual and
monthly comparisons of retail sales in the postwar period.
At an estimated 130 billion dollars in 1948, retail sales ad-
vanced about one-tenth over the preceding year, or less
absolutely and relatively than in 1946 and 1947.

In 1946, a shortage of available consumer durable goods
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curbed expenditures on these products; heavy expenditures
on nondurables, and the sharp rise in prices continued to
raise sales in dollar terms very rapidly. In the following
year, a greater availability of durable goods resulted in
rising expenditures on the durables which supplemented
rather than supplanted continued heavy expenditures on
nondurables. In 1948, however, the more moderate rise in
total retail sales reflected in large part the diminution in the
rate of advance of nondurable-goods purchases which in
turn reflected the catching up of consumer needs and the
fact that the rate of spending out of income had earlier been
unusually high.

Nondurable-goods sales in 1948 rose only 6 percent over
the previous year. In contrast, durable-goods sales ad-
vanced about one-fifth in 1948 and constituted more than
half of the aggregate dollar increase.

Chart 2.—Sales of All Retail Stores Related to Disposable
Personal Income
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New Sales-Income Pattern Developing

The tendency for retail sales to level off is more apparent
in the trend of consumer purchasing in the latter part of
1948, The Office of Business Economics index of retail
sales, which is seasonally adjusted, has fluctuated within a
range of approximately 2 percent since June 1948. As con-
sumer incomes advanced during this period because of re-
duced personal income taxes, State veteran bonuses, and
higher wage and salary payments, it is apparent that signifi-
cant changes have occurred in buying attitudes.

An article in the October 1948 issue ! pointed out that the
effects of accumulated wartime savings, backlog demands,
"1 Retail Sales and Consumer Income, SURVEY, October 1948, :



4 SURVEY OF CURRENT BUSINESS

and relatively smaller expenditures on services, notably rents,
had maintained sales volume at a higher level in 1947 and
in the first two quarters of 1948 than might have been ex-
pected on the basis of prewar relationships with disposable
income. During the latter part of 1948, there was some in-
dication that the effect of these factors on retail sales began
to wear off (see chart 2).

This is most marked in the fourth quarter of 1948, for
which period preliminary estimates are available. During
the first three quarters of 1948 the principal advance in
sales was attributable to the rise in durable-goods purchases.
In the fourth quarter, however, sales lagged in the durables

oup (except automobiles), with the principal declines in

ouse-furnishings and hardware and building-material stores.
In contrast to the sales record for the year, it is this declining
tendency in some of the durables—reflected in the middle
panel of the chart on page 1—which represents the signifi-
cant development in retail trade in the closing months of
1948.

One aspect of the slackening tendency in the purchase of
some types of durable consumer goods is seen in the marked
restraint in the growth of consumer short-term credit
between October and November. The rise during the
month was just over 200 million dollars, in contrast to the
rise of some 600 million between October and November
1947. Itis not possible at this time to determine the extent
to which the reductiomn in the growth of credit may be
attributed to the tightened credit controls made effective in
September; or to reduced credit requirements stemming
from an easier demand situation in the consumer durable-
goods field.

Where backlog demand countinues strong, as in automo-
biles, the rise in automobile installment sale credit from
October to November was about the same as it was in the
similar period a year earlier. Other installment sale credit,
especially in department and furniture stores, showed a
much smaller rise than in the previous year. Charge-
account credit, which was not directly affected by the new
restrictions, rose only one-third as much as it did between
October and November 1947, but this was influenced no
doubt by the shifting pattern of sales in the holiday period
earlier discussed.

Table 2.—Retail Sales by Type of Store

January to Increase from Jan-
November uary-November
— 1947 to January
Item 1947 1948 November 1948
Billion dollars Amount | Percent
Allretail sales_..___ .. . __ .. ... 105. 69 116.75 11.07 10.5
Durable goods stores______________________,.. 27.31 32.97 5. 66 20.7
Automotive ... ______.____.__ .- 12. 53 16. 05 3.52 28.1
Building materials and hardware_ 8.25 9.99 1.74 211
Homefurnishings_.._..._._...__. 5.49 5.97 .48 .9
Jewelery. ..o oo . .- 1.03 .95 —.08 ~8.0
Nondurable goodsstores____________________. 78.38 83.79 5.41 6.9
Apparel ... 8.17 8.59 43 5.2
Food ... __ . 26.83 28. 92 2.08 7.8
Eating and drinking..... 11.41 11.53 12 1.0
PDrug stores._..__.___. - 3.25 3.29 .04 1.3
Filling stations_._.___.___... _: 4.70 5,80 1.10 23.4
General merchandise._______ .- 13.77 14. 69 .91 6.6
Other retail. . - o oo 10. 25 10. 98 .73 7.1

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

Change in Sales Pattern by Type of Store

A somewhat different perspective on retail sales results
from a comparison of sales data by type of store for the 11-
month period ending in November 1948 with that for the
corresponding months in 1947. In the nondurable group,
sales In drug stores and eating and drinking places during
1948 barely kept ahead of 1947, as shown in table 2. Apparel
and food sales continued to maintain a moderate margin of
increase, although for the food stores this was considerably
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less than advances made in earlier postwar years. Sales at
filling stations rose considerably as automobile output rose.

More than half of the dollar gain and the largest percent-
age increases shown in the table were made by stores classified
in the durable-goods group. Automotive sales continued to
rise rapidly, along with sales of building materials and hard-
ware; homefurnishings sales were about the same as in 1947,
while jewelry sales declined.

Employment Trends

Total employment declined slightly in the final month of
the year largely because of seasonal influences, as a decline
in agriculture more than offset the rise in nonagricultural
lines. Nonagricultural employment, which totaled 52 million
in December, rose fractionally less than the typical seasonal
increase at this time of year since usually the stepped up
employment in retail trade for the Christmas season more
than offsets the declines in construction and manufacturing.

The high level of demand resulted in the employment of
59.4 million persons in civilian jobs during 1948, an average
of 1.4 million more than were employed in 1947. There
were about 1.6 million more persons employed in nonagri-
cultural industries and over a quarter million fewer persons
in agriculture. The additional employment came largely
from new entrants—veterans and women—into the civilian
labor force, which averaged 61.4 million for the year.

Unemployment Still Low

Although reports of lay-offs in soft goods and certain con-
sumer-durable lines continued through December, unem-
ployment rose only 100,000 over the month and was still
below the 2 million mark. While the softening tendencids in
important nondurable industries like textiles have been
apparent since early fall, it is the appearance of scattered
lay-offs in certain durable industries which has attracted
attention in the closing months of the year. These layoffs
have taken place in industries where backlog demands, at
least until recently, have geared output and employment
to a very high rate. While these employment reductions
are indicative of an easing of demand in certain areas, a very
distorted view of employment changes results unless the
lay-offs are considered in the light of the entire employment
situation in the industry.

Lay-Offs Very Scattered in Durable Lines

In order to put thelay-offs into some perspective, over-all
employment figures may be cited for three selected durable-
goods industries—washing machines, grey iron castings, and
stoves, oil burners, and heating equipment—where there have
been reported lay-offs. These figures show percentage
changes in production-worker employment from November
1947 to November 1948.

Percent

change in
Industry: employment
Washing machines and driers______.________ +1.3
Stoves, oil-burners, and heating equipment.. —8.0
Grey iron and semisteel castings____________ —3.0

The pattern of employment changes within each of the
three industries has been quite diverse. At the same time
that substantial year-to-year decreases have occurred in some
plants, there have been increases and relative stability in
others. This is to be expected, even in an industry such as
the washing-machine industry which for the most part pro-
duces a single product. As demand has slackened in particu-
lar industries, competition has increased and production and
employment gains in some firms have been made at the ex-
pense of others. The net result in all three cases is a much
smaller change in aggregate employment in the industry than
might be suggested by the lay-off figures considered by them-
selves.
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The Federal Budget

THE proposals in the President’s Budget Message mean
a continuation of the upward trend of Federal expenditures
which began almost & year ago. To meet these enlarged
expenditures and to provide a surplus for debt retirement a
substantial increase in taxes was recommended. These new
proposals may properly be viewed in the perspective of the
major shift which occurred in the Government’s fiscal posi-
tion during the course of 1948.

The excess of the Federal cash receipts over cash payments
to the public, running at an annual rate of 12.5 billion
dollars in the first half of calendar 1948, was a substantial
counter inflationary force. The rising trend of expenditures
and the reduction 1n personal-income-tax rates reduced this
excess to an annual rate of 4 billion dollars in the second
half of the year. By the year end it was even lower. The
increased expenditures included not only the foreign aid and
defense programs but also more public construction, in-
creased pay rates and the agricultural-price-support program.

As was indicated earlier in this review, this shift in the
Federal fiscal position was the major factor in the continued
upward trend in the value of the national output at a time
when the expansionary force of the private sectors of demand
was easing.

The Budget Message estimates cash payments to the
public in fiscal 1949 at 40.1 billion dollars, which is roughly
equivalent to the annual rate reached at the end of calendar
1948, and for fiscal 1950 a total of 45.7 billion. Three items
account for the bulk of the increase projected for fiscal 1950:
A 2.4 hillion dollar increase in national defense expenditures;
refunds of National Service Life Insurance premiums esti-
mated at 2.0 billion dollars, partially offset by a reduction of
0.9 billion dollars in veterans’ benefits; and a 1.9 billion dollar
expansion of social welfare, health and security programs.
Expenditures are contemplated for shipment of military
supplies abroad, but no figures were included in the budget
for the reason that the program has not been formulated.

These increased expenditures are calculated to be covered
in small part by the 1.6 billion dollar increase in collections
from present tax rates with a continuvation of the current
levels of profits and incomes. The Budget also includes an
increase of 2.7 billion dollars in pay-roll taxes to be derived
partly from the proposed expansion of the scope and cover-
age of social security, partly from the increases in rates for
existing programs already provided by law, and partly from
the proposal to make the increase in Old Age and Survivors
Insurance contributions effective July 1, 1949 instead of
January 1, 1950 and to require monthly instead of quarterly
remittances. The larger part of this increase is not scheduled
to take effect until the latter half of fiseal 1950.

On the basis of these estimates, and without any other
additional taxes, the excess of cash receipts over cash pay-
ments to the public would be further reduced from 2.8
billion dollars for fiscal 1949 to 1.5 billion dollars for fiscal
1950. On the same basis, and on the further assumption
that the bulk of the refunds of National Service Life Insur-
ance premiums are made in the last half of calendar 1949,

cash payments to the public would exceed receipts from

the public in that period.

The 4 billion dollars of additional taxes proposed by the
President are designed to produce a substantial cash surplus
in the face of the projected increases in expenditures. If
the full 4 billion dollars is included in the estimates for fiscal
1950, the resulting cash surplus is 5.5 billion dollars. This
is above the current rate but well below the annual rate a
year ago. The actual surplus will, of course, depend on
what taxes are actually enacted, the final total of appro-
pria‘zlions, and the size of the tax base as reflected in income
trends.

Chart 3.—Changes in the Government Surplus!

BILLIONS OF DOLLARS
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OVER EXPENDITURES

s // _

2 ~DEFICIT

-10 1l | l ] 1 l | ] 1

1946 1947 1948
QUARTERLY TOTALS, SEASONALLY ADJUSTED, AT ANNUAL RATES

48-520

U S DEPARTMEANT OF COMMERCE, OFFICE OF BUSINESS ECONOMICS.

1 Includes Federal, State, and local governments.
Source of data: U. 8. Department of Commerce, Office of Business Economies.

The foregoing comparisons are in terms of ‘“‘cash” receipts
from and payments to the public rather than “budget”
receipts and expenditures. The budget accounts reflect
essential distinetions for appropriations and revenue pur-
poses, but require recasting to provide a more useful measure
of the Government’s transactions with the rest of the econo-
my. The estimates of the ‘‘budget’” receipts and expendi-
tures comparable with the cash figures above show a small
deficit for both fiscal 1949 and fiscal 1950, before the addition
of the requested 4 billion dollars of new taxes.

The accompanying chart, showing the trend of the excess
of Government receipts over expenditures during the postwar
period, highlights the sharp drop in the surplus during 1948.
While the figures in the chart are those used in the national
income accounting—which differ from both the cash and
budget accounting figures, and include state and local gov-
ernments in addition to the Federal Government—they
effectively illustrate the important economic tendency pre-
viously discussed.
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International Transactions by Major Areas, Second Quarter 1948

AREA break-down of the U.S. balance of payments dis-
closes that the second-quarter decline of the export surplus
on goods and services—by 320 million dollars below the first
quarter—was more than accounted for by our transactions
with Europe, including both the ERP countries and other
Europe. In fact, the balance with the ERP countries
changed by 386 million dollars and that with the rest of
Europe by 67 million dollars.

These changes represent a continuation of developments
which started in 1947 as European dollar resources, includ-
ing funds available from the British loan and other U. S.
Government aid programs, were greatly reduced. Aid
under the European Recovery Program (the June quarter
being the first quarter of its operation) did not suffice to
make it possible for the ERP countries to stop or reverse the
decline in their current expenditures in the United States.
The prospect of reimbursements under the program may,
however, have induced these countries to make purchases
which they would not otherwise have made in this country
with their own funds, thus preventing our exports from
declining as fast as they might have in the absence of the
program.

Decline Ceases Outside Europe

Contrary to this European development, the decline in the
export surplus on goods and services to the other areas,which
in the first quarter was well below the high reached in 1947,
seems to have been stopped temporarily at least, and, in
the case of Canada and Latin America, even reversed. 'The
increase in the net balance with Latin America was due to
smaller imports, which may have been a temporary change
only. More significant, however, may be the fact that
exports of goods and services to this area stabilized after
a decline of about 10 percent from the quarterly average during
1947. Canada, to which United States exports of goods and
services had declined from 1947 to the first quarter of 1948
by more than 35 percent, was again able to increase expendi-
tures for current transactions in the United States. The
rise was partly facilitated by larger imports by the United
States.

Early Effects of ERP

The decline in the balance on goods and services with
the ERP countries from the first to second quarter corre-
sponded approximately to the reduced means of financing
made available by the United States. The total of unilateral
transfers and United States capital outflow, both private and
government, declined from 1,262 million dollars to about
803 million, about 75 million dollars more than the decline
in the export surplus itself.

During the second quarter government aid and private
gifts and investments were about equal to net expenditures
of these countries on goods and services, indicating that the
“‘offshore’’ purchases under ECA and other aid programs were
approximately offset by the use of these countries’ own re-

serves to meet their current obligations here.
—_—— r

! The area break-down of the United States balance of payments for the second quarte
represents a continuation of estimates for 1946, 1947 and the first quarter 1948 published in
the November issue of the SURVEY. The global data for the second quarter were discussed in
the September issue and revised in December.

Net dollar transfers by ERP countries to other areas—
plus transactions not accounted for-—amounted to 617 mil-
lion dollars. This equals approximately the liquidation of
their own resources plus 90 million dollars obtained from
international agencies in the second quarter. That quarter
total is slightly more than the 540 million figure for the first
quarter, which included about 240 million dollars from the
international agencies.

The reduced Government aid, therefore, seems to have had
no effect upon dollar expenditures of ERP countries to other
areas, but led only to reduced expenditures in the United
States. However, since the maintenance of the flow of dol-
lars from Western Europe to other countries was possible
only through heavier drawings upon the limited gold and
dollar reserves of these countries, mainly of the United
Kingdom, it cannot be expected to continue except through
larger ““offshore’”” purchases under the ERP program. This
new source of dollars may sustain for some time the ability
of the non-participating countries to finance the deficit in

,their own transactions with the United States.

Required Balances in First Half 1948

The independent countries of Asia, Oceania, and Africa
(the ““all other”” area) appear to have increased their dollar
transfers to other areas by about 30 million dollars (from
17 million in the first quarter * to 55 million in the second
quarter ). These increased payments to countries in other
areas equaled the increase in funds obtained from the United
States, thus leaving the net payments to the United States
for goods and services unchanged.

Canada’s apparent dollar receipts from other areas
increased by about 45 million, approximately the same
amount by which Canada’s deficit with the United States
rose,

Latin America, which did not receive additional dollar
funds from other areas, had to meet its increased deficit
with the United States by again increasing the drawings
upon its own gold and dollar reserves. These drawings,
however, remained far below the rate attained during 1947.
With exports to the United States at the first quarter rate
and increased offshore purchases under the ERP, Latin-
American countries would be able to conduct their trade
with the United States without further depletion of reserves.

Essentially, the international flow of dollars did not
chiange from the first quarter, either in direction or in
quantity. The only change, though a significant one, con-
sists in the fact that this flow was fed from the limited
reserves of the ERP countries rather than from current aid
by the United States. With increased disbursements under
the European Recovery Program this flow of dollars among
foreign countries may, temporarily at least, be continued.
A more permanent solution may, however, require a reversal
of the direction of the international movement of dollar
funds from Latin America, Asia, Oceania, and Africa to
Europe and possibly also a decline in the size of the stream.
A comparison of the data for the first and second quarters
does not indicate any progress in this direction.

2 43 million obtained from international institutions less 26 million retained by these coun-

ries.
$ 17 million obtained from international institutions plus 38 million from their own resources

¥
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Table 3.—The United States Balance of International Payments, by Areas

{Millions of dollars]
" ERP depend- Canada and | Latin-American All other Total foreign International
ERP countries encies Other Europe | Nowfoundland | Republics countries countries institutions Total
Item . .
First |Second| First |Second| First |Second| First |Second| First [Second| First |Second| First |Second| First |Second| First | Second
quarter| quarter| quarter| quarter| quarter| quarter| quarter| quarver| quarter| quarter| quarter; quarter| quarter| quarterj quarter| quarter| quarter; quarter
1948 1948 1948 1948 1648 1948 1948 1948 1948 1948 1948 1948 1948 1948 1948 1948 1948 1948
Exports of goods and services:
Merchandise, adjusted._. 1,424 ) 1,138 188 193 101 37 430 498 860 838 653 685 | 3,656 | 3,389 2 [eammmnne 3, 658 3,389
Transportation__.__.___ 167 141 9 8 9 5 12 15 7 65 59 51 3 285 | oo |eaaaes 333 285
Travel ______._._______ 13 17 3 2 1 1 21 31 20 25 5 4 63 80 |aoee b 63 80
Miscellaneous services_ £0 03 4 2 2 4 9 9 29 22 27 20 151 150 8 i2 159 162
Incorne on investments...._.._ 60 33 3 8 1 1 57 86 92 125 15 52 228 305 18 DU 231 305
1, 422 207 213 114 48 529 639 1,078 1,075 759 812 4,431 4, 209 13 121 4,444 4,221
Imports of goods and services:
Merchandise, adjusted 281 293 189 145 48 49 340 369 715 669 362 3461 1,935 1, 876
Transportation__.______ 89 106 2 2 5 6 17 19 39 39 9 8 161 16 180
Travel ______._________ 16 32 7 5 1 1 24 54 47 39 4 6 99 ! 137
Miscellaneous services... 123 145 4 8 4 3 7 7 21 20 83 155 242 338 1 6 243 344
Income on investments 42 39 1 1 1 1 7 8 3 2 2 3 56 54 1 1 57 55
Totalo oo e 551 615 203 161 59 60 395 457 825 769 460 518 | 2,493 | 2,580 2 12 | 2,495 2, 592
Net balance of goods and
ServieeS. .o oo +1,193 | 4807 +4 +52 +55 —12} +134| 4182 | 4253 ( 4306 { -+299 [ 4294 |41,938 |+1, 629 11 | 41,949 | 41,629
Unilateral transfers (net):
Tivate - . _ -86 —90 —8 ~1 —-34 —30 +1 +2 —4 —5 -30 —34 —161 —~158 |l _ -161 —158
Government_._.._.__.___.__... —617 —660 {_ .. +1 =1 |-. -1 -1 -2 -2 —153 —94 —774 —756 —33 —39 —807 —795
Total . .. ~703 —750 -8 | —35 -30 | ... +1 -6 -7 —183 —128 —935 —914 —33 —39 | —968 ~9563
Long-term capital (net):
U. 8. Private._.._______._. —27 —21 -3 —14 —56 —-19 —36 -1 —48 —57 —187 =57 —187
U. S: Goverpment. —512 —46 -7 —50 —89 —16 -5 +3 —15 —600 —162 |. —600 —162
Foreign eapital.._______ —54 -101 —1 -4 +15 —+6 -9 “+1 ~4 —49 —101 —49 —96
Total. oo —593 —168 -1 —68 —130 —29 —50 +3 —67 —706 —450 |- +5 -—706 —445
Gold and short-term capital:
Net purchases (=) or sales (4)
ofgold. oo ... —~263 —399 +2 +2 +4 +2 -1 462 -5 —81 —93 —112 —346 —526 -2 | —348 —526
Net movements of U, 8. short-
term capital abroad.._______ —20 +14 —4 +1 —~11 -8 +5 +3 -14 +9 -+29 +9 —15 428 | s —15 +28
Net movement of foreign short-
term capital in the United
States. ..o +83 -31 -9 -—20 -1 —22 487 +84 -19 +21 —29 —34 | 4112 -2 —257 —78 —145 —80
Total - oo ~—200 —416 -11 ~17 -8 -—-28 +91 4149 —28 —51 —93 —137 —249 —500 —259 —78 —508 —578
Transfers of funds between foreign
areas (receipts from other areas
~—, payments to other areas -+)
and errors and omissions____.___ 4303 | 527 +15 -11 +7 481 —157 —~202 —190 ] —198 —26 438 —48 | 4235 | 281 1124 4233 ~+347

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

copies are eligible for a 25 percent discount.

February Annual Review Number

In previous years there has been a large demand for separate
copies of the February Annual Review Number of the SURVEY
OF CURRENT BUSINESS from non-subscribers, and this has
resulted in early exhaustion of the available supply. Although
additional copies will be printed this year, subscribers are
advised to send such orders in promptly after receiving their
regular copies—either to the closest Field Office of the Depart-
ment of Commerce or to the Superintendent of Documents,
Government Printing Office, Washington 25, D. C. Single
copies are priced at 30 cents; quantity orders of 100 or more
Checks should be
made payable to the Treasurer of the United States.

Population.

Included in this 72-page recapitulation and analysis of sig-
nificant business and economic developments in 1948 are sections
covering National Product and Income, Prices, Manufacturing
and Mining Output, Retail Trade, Domestic Business Invest-
ment, Finance, Construction Activity, Foreign Trade, Man-

power, Agricultural Production and Income, and the Business

Last year’s similar issue was entitled ‘‘Progress of the Postwar
Transition—A Review of 1947”° and is currently available only as

part of another publication, Economic Guides to Postwar Mar-

kets, described on the back cover of this issue.




By Clement Winston and Reba L. Osborne %

Postwar Patterns of Chain and

Independent Store Sales

DATA on the relative performance of chain and inde-
pendent retailers are of interest not only to those engaged in
retail trade, but also to those concerned with comparative
economic tendencies. Independents and chains alike have
prospered in the sellers’ market which has existed for the
greater part of the postwar period. Nevertheless, when the
various lines of retail trade are examined, it is found that in
many of these the chains have obtained a somewhat larger
share of the increase in activity, regaining some of the loss
of position experienced during the war. ,

An earlier analysis of the relation between sales of chains
and independents described the behavior shown in the pre-
war and war years.! The present discussion deals with what
has been happening since the end of the war, but this article
presents in addition new material on sales experience by size
of store, in both the chain and independent segments.

Secular and Cyclical Trends in Chain Store Sales

The proportion of chain store sales to total retail activity
is currently the same as it was in 1929, when comprehensive
data on chain store operations first became available. In the
intervening years, chain store sales were less sensitive than
independents to the fluctuations of the business cycle, and
were relatively more important in depressed years such as
1933 than in more prosperous ones such as 1929,

In part, this is due to the fact that chain stores account for
a smaller proportion of durable-goods sales, which character-
istically react more violently to changes in the level of
business.

However, even within individual lines of trade, chain
stores have shown greater stability. This reflects to some
extent the consumer’s tendency in times of reduced incomes
to place more emphasis on the price competition stressed by
chains, and less on the extra service and other advantages
offered by the independent stores. Also, large scale opera-
tions ordinarily experience a lower mortality during cyclical
downswings, in view of their higher capitalization and greater
diversification.

In the years immediately preceding the war, when the
improvement in business conditions might have pointed to a
less prominent role for chain stores, these organizations
succeeded in maintaining their proportion of total retail
sales, even extending their operations in such important
areas as food, apparel, and general merchandise. The war
halted this tendency, and chains lost ground in most
lines of trade—women’s-wear chains providing the principal
exception.

After the end of the war, sales of both chains and independ-

1 The Pattern of Chain Store Sales in Retail Distribution, by Clement Winston and Reba
L. Osborne, June 1947 SURVEY.

NOTE.—Mr. Winston and Miss Osborne are members of the Business Structure Division,
Office of Business Economics.
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ents grew rapidly in all lines of trade. Total sales of the
two groups have increased in the same proportion since 1945.
However, independents have made their greatest percentage
gains in trades where chains are of minor significance—such
as motor vehicles. In lines where chains are important,
their sales in the postwar period have increased more rapidly
than those of independents.

The Nature of Chain Store Operations

Chain stores operate under centralized supervision and
purchasing, and stress standardized produects, large scale
purchases, rapid turn-over, elimination of certain services
such as charge accounts and deliveries, and smaller overhead
unit costs, so as to distribute goods to consumers at lower
prices than generally prevail in independently operated
stores. Against this the independent retailer has to offer
the advantages of more personalized service, longer operating
hours, extension of credit, free deliveries, and the stocking of
ls&pecciﬁal slower moving items which chains generally do not

andle.

Since chains buy on a large scale, they have tended to ex-

" pand their activities into distribution at wholesale, and even

mto manufacturing. Thus, some of the largest food chains
not only sell at wholesale but in addition process and package
many food products; clothing chains often own or control
clothing factories; and many of the shoe chains are retail
outlets of manufacturers. This integration of activities helps
to reduce costs.

These chain activities have helped to stimulate other
retailers to improve their own methods of distribution in
order to better their competitive position. In some cases a
number of retailers have formed contracts with a single
wholesaler, agreeing to do all their purchasing through him.
Under the contracts, specified discounts are allowed which
are scaled to the quantity of goods bought in a given period.
This type of connection between a group of retailers and a
vxilhqlesale distributor is often referred to as a voluntary
chain.

Sometimes the connection between retailers involves the
joint ownership of a wholesale establishment. These retail-
ers adopt a common name and common store fronts and fre-
quently utilize uniform advertising and prices. A group of
retailers of this type is generally termed a cooperative.

In this analysis only groups of four or more stores cen-
trally owned and managed are characterized as chains.
Some of the cooperatives and voluntary chains resemble
chain organizations in many particulars, but because their
stores are independently owned and operated, they are¥
counted as independents. A further break by type of
connection would be desirable, but adequate data are not
available for this purpose.



Summary

Though retail sales both for chain and independent stores
have expanded greatly in the postwar period, the increase has
been more marked for chains in most lines of trade. As a
result, chains have regained a good part of the ground they
lost during the war. However, the proportion of chain-store
sales to total activity in most lines of trade is currently still
somewhat below 1941 and about the same as it was in 1929.

There has been a steady progress by chains since the end of
the war in those areas of retail trade in which they are most
important. In the grocery field, chains have completely re-
covered from the setback sustained during wartime when
supply shortages and rationing operated to restrict large
scale merchandising. In most other groups, the recent gains
of the chain organizations, although insufficient to restore their
prewar position, have been substantial. The drug and res-
taurant chains are in the main exceptions, and in these trades
independents have maintained their wartime advances.

The independent stores on the whole thus have not been keep-
ing up with chains in the postwar period in spite of the consider-
able increase in number of independent stores that occurred
in every line of trade. During this same period, on the other
hand, the number of chain stores changed very little in most

lines of trade, and actually declined in the grocery field.

The advances of the chains cannot be explained completely
by their greater scale of operation. Data by size of store
indicate that individual chain stores of given size showed
greater improvement than independent outlets of comparable
magnitude, except in the drug and shoe lines. An analogous
comparison based on aggregate volume of business cannot be
made directly, for only the largest independents and the smallest
chains correspond in total sales. However, even here the
evidence implies that the chain-store gains were greater than
those of independents with similar total activity.

The largest chains have reversed the wartime situation,
which saw them falling behind in the competition with other
chain stores, and in the years since the end of the war have
rung up more substantial sales increases than the smaller chains.
This contrasts with the picture among the independent stores,
where in 1947—the only year for which information is avail-
able—the small independents did better than the large ones
in almost every kind of business. These differential movements,
however, should not be permitted to obscure the fact that all
size groups experienced substantial gains in sales in the postwar
period.

Recent Trends in Chain Store Sales

Sales of chain stores by kind of business are shown in table
1 for selected years from 1929 to the present. For com-
parison sales of all retail stores are also given. Chains
account for about a fifth of retail activity, and in 1948 their
sales amounted to 27.8 billion dollars. Table 2 presents
changes in sales of chain and independent stores for selected
lines of trade over various periods.

In studying the role of chain stores, two procedures may
be followed. First, aggregate sales of chains may be related
to aggregate retail sales. Alternatively, recognizing that
there are & number of lines of trade in which chain stores are
unimportant, these lines may be excluded, and attention
confined to the position of chain stores in the remaining kinds
of business.

Both of these procedures are meaningful, but they serve
different purposes. The first measures the over-all economic
significance of chain stores, while the second refers more
directly to their competitive situation in retail trade, and
hence is of more interest to retailers generally.

In chart 1, the ratio of chain store sales to all retail sales
is shown on both bases. The lower curve pictures the ratio
for all lines of trade, the other for the 13 lines of trade in which
chains play a major part.? The first of these measures has
exhibited great stability since 1939, varying between 20 and
22 percent, except for the year 1942. However, this stabil-
ity masks fluctuations in the competitive position of chains
during and after the war which are brought out by the upper
curve of the chart. .

The latter ratio reveals that the growth of chain store sales
in many lines failed to keep pace in wartime with that of in-
dependents. The loss of ground by chains does not show up
in the over-all ratio because of the virtual disappearance in
1942 of durable goods from retail stores—a development which
affected independents much more than chains. For example,

2 For the two groups of trades, see table 2, footnote 1.
818342°—49—2

in motor vehicles and farm equipment, chain stores handle
less than 3 percent of the total activity.

Chart 1.—Sales of Chain Stores as Percentage of Sales
of All Retail Stores!
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1 Data exclude catalog sales of mail-order houses.
2 Represents lines of trade in which chain-store sales are important. (See text.)

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

After the termination of hostilities, chains began to
recover from their wartime setback. This again does not
appear in the movement of the over-all ratio because of the
rapid rise of activity in durable goods. Although the pro-
portion of chain to all retail sales in the 13 trades where
chains are important is not so high as it was in 193941, the

9



10

SURVEY OF CURRENT BUSINESS

January 1949

Table 1.—Retail Sales: Chain and All Retail Stores by Kinds of Business, 1939-48
[Millions of dollars]
CHAIN STORES AND MAIL-ORDER HOUSES

Kind of business 1939 1940 1941 1942 1943 1944 1945 1946 1947 19481
Total chain store and mail-order sales__.__._.__........__._ 9, 570 10, 382 12,434 14,064 14, 441 15,523 16, 352 21,158 25,334 27,804
Durable goods stores. _______._________.__ 1,048 1,156 1,428 1,230 1,234 1,304 1,478 2, 246 . 2,819 3,120
Automotive group._ 372 404 488 306 321 343 380 665 738 820
Motor-vehicle dealers. 136 159 185 58 49 50 56 142 241 210
Parts and accessorie 236 245 303 248 272 293 324 523 497 510
Building materials and hardware grou 400 446 564 576 560 597 670 870 1,195 1,380
Building materials.____.________.__ 350 390 4901 501 498 527 602 760 1,057 1,220
Farm implements 25 27 35 31 21 27 29 40 59 80
Hardware._...____. 25 29 38 44 41 43 48 7 79 80
Home furnishings group-_.._.__ 239 260 312 263 240 248 293 553 732 780
Furniture and house furnishing: 151 156 176 158 162 165 183 276 326 330
Household appliances and radio 88 104 136 105 78 83 110 277 406 450
Jewelry. oo 38 46 65 85 113 116 126 158 154 140
Non-durable-goods stores.._ 8, 521 9, 226 11,005 12, 834 13,207 14,219 14, 874 18,912 22, 515 24, 680
Apparel group._.__....__.__. 991 1,071 1,309 1,645 1,861 2,050 2,213 2, 593 2,759 2, 960
Men’s clothing and furn ngs._. 173 187 242 258 270 304 324 437 4 480
‘Women'’s apparel and accessories 394 439 531 724 939 1,058 1,142 1,233 1, 270 1, 450
Family wear___________________ 79 86 106 130 151 171 182 218 232 250
Shoes... 345 359 430 533 501 517 565 705 766 780
Drug stores_._ 400 425 479 571 654 681 704 830 834 840
Eating and dri 304 324 361 415 481 509 531 596 618 630
Food group__.___.._________ 3,340 3,645 4,352 5,284 5,193 5, 594 5,714 7,424 9, 677 10, 810
Grocery and combination.__ 2,833 3,113 3,745 4, 551 4,357 4,710 4,769 6, 201 8,436 , 520
Other food. ... ... 507 532 607 733 |- 836 884 945 1,133 1,241 1, 290
Filling stations___. ... o ... 288 280 306 250 139 188 217 2% 373 450
General merchandise group_._ ... ... . __._ . 2, 693 2,924 3, 532 3,873 3, 504 4,235 4, 436 5, 881 6,793 7,430
Department, dry goods, and general merchandise. 1,330 1,485 1, 836 2,007 2, 006 2,215 2, 376 3,249 3, 841 4, 260
Mailorder 2 . eiicao 464 489 617 622 574 601 508 941 1,145 1, 250
Variety - .cceeie e . 848 895 1,016 1,165 1,231 1,317 1,357 1, 567 1,669 1,780
General stores with food. _ .- 51 55 63 79 93 102 105 124 138 140
Other retail stores. ... .. 505 557 666 796 925 962 1,059 1,294 1,461 1, 560
ALL RETAIL STORES, BOTH CHAIN AND INDEPENDENT

Allretail stores_ ..o oo . 42,042 46, 388 55, 490 57,639 63, 721 69, 573 76, 644 100, 787 118,328 129, 700
Durable-goods stores._ . ..o 10, 379 12, 418 15, 604 10,271 9, 755 10, 468 11, 960 21,761 30, 392 36, 300
Automotive group._ , 549 6, 862 8, 544 3,265 3, 142 3,315 3, 805 8, 808 13,778 17, 500
Motor-vehicle dealers 5,025 6,286 7,794 2, 596 2,394 2, 465 2,741 7,145 12,100 15, 700
Parts and accessories. . _______.__. 524 576 750 669 748 850 1, 064 1, 663 1, 678 1, 800
Building-materials and hardware group. 2,735 3,108 3, 862 3,799 3, 391 3,717 4,271 6, 750 9, 092 10, 800
Building materials_._______.._______ 1,761 2 000 2, 435 2,326 2,079 2,171 2, 508 4,137 5,695 6, 900
Farm implements_ .. ._ ... 345 399 524 493 410 539 586 787 1,180 1, 500
Hardware. ___...... 629 709 903 980 902 1,007 1,177 1,826 2,217 2, 400
Home-furnishings group.... 1,733 2,022 2,611 2, 454 2, 258 2, 454 2,813 4, 860 6,213 6, 800
Furniture and housefurn 1, 200 1,392 1,787 1,82] 1 785 1, 951 2,145 3,175 3,746 4,000
Household appliances and radlos 533 630 824 633 473 503 668 1,685 2, 467 2, 800
JeWelry e ee 362 426 587 753 964 982 1,071 1,343 1,309 1, 200
Non-durable-goods stores. 31,663 33,970 39, 886 47,368 53, 966 59, 105 64, 684 79,026 87,936 93, 400
Apparel group......_..... 3,259 3,441 , 157 5,193 6,323 6, 869 7,685 , 981 , 413 , 900
Men’s clothing and furnishing 840 886 1,096 1,296 1,497 1,618 1,806 2, 227 2, 414 2, 400
‘Women’s apparel andaccesosries. - 1,323 1,413 1,690 2,175 2, 893 3,193 3, 589 4,033 4,141 4, 600
Family and other apparel_..___ 479 503 605 739 907 986 1,093 1, 262 1,325 1,400
Shoes 617 639 766 983 1,026 1,072 1,197 1,459 1, 533 , 500
DIUg StOFeS. e e 1, 563 1,637 1,821 2,185 2, 588 2,811 3,023 3, 520 3, 659 3, 700
Eating and drinking plaees__ ... 3, 520 3,874 4,796 6,173 8,034 9, 351 10, 809 12, 362 12, 485 12, 600
FOOQ ErOUD . e o oo oo e e 10,165 10, 906 12, 576 15,417 17,075 18, 540 19, 727 25,005 , 5 31, 800
Grocery and combination_ ... ... _______._ 7,722 8,317 9, 604 11,803 12, 901 14,062 14, 863 19,144 23,164 25, 000
Other f00d. . cieae 2,443 2, 589 2,972 3, 614 4,174 4,478 4, 864 5, 861 6, 420 , 800
Filling stations._ 2,822 2, 954 3, 454 3,021 2,453 2, 604 3,016 4,065 5,193 6, 300
General-merchan p- 6,475 6, 847 7,931 9,015 9,977 10, 890 11, 689 14, 611 16, 003 16, 900
Department, mcludmg m 3,975 4, 266 5,027 5, 566 6,132 , 764 , 428 9, 621 10, 615 11, 300
General, including general merchandise, with food._____ 922 910 991 1,158 1,301 1,388 1,417 1,676 1,858 1, 900
Dry goods and other general merchandise.___...._______ 601 636 738 943 1,119 1,208 1,249 3,463 1,538 , 600
Varie 977 1,035 1,175 1,348 1,425 1, 530 1, 595 1, 85] 1,992 2,100

Other retall stores. 3, 859 4311 5,151 6, 364 7,516 8,040 8,735 10, 482 11, 599
iquor____. 586 650 767 1,037 1,234 1,485 1,688 1,912 1,874 12, 200

All other 3,273 3, 661 4,384 5,327 6, 282 6, 555 7,047 8 570 9,725

! Preliminary,

2 Catalog business only is shown as mail-order sales; sales by retail stores owned by mail-order companies are included with department, dry goods, and general merchandise stores.
Source: U. 8. Department of Commerce, Office of Business Economics, based on data of the Bureau of the Census.

ratio has increased appreciably since 1945, reflecting greater

owth in chain-store business than in independents.

Within the group of 13 lines in which chain-store activity
bulks large, there are appreciable variations in the relative
movements of chain- and independent-store sales. In some
lines chains are about back to their 1941 position, but in
other cases they show no signs of recovering fully the ground
lost in wartime.

Grocery and Combination Stores

The most important segment of the entire chain-store
field—and the one that generally comes to mind when chain
stores are considered—is that of grocery and combination
stores (stores selling both groceries and meats). These

chains operate a great many stores distributed over the
entire country, and cater to small communities as well as to
the larger cities. In 1948 sales of chain grocery and com-
bination stores were 9.5 billion dollars, or well over a third
of the sales of all chain stores.

The top curve of chart 2 shows the relative share of chains
in the total retail sales of grocery and combination stores.
The increase in importance of chains in 1940 and 1941 is
clearly indicated, as is the set-back experienced during the
war. From 1941 to 1945, the ratio of chain to total sales of
grocery and combination stores fell from 39 to 32 percent..
With the end of the war, however, food chains began to do =
an increasing share of the total business.

The war and postwar_behavior is clearly related to the
factor of price control. During the war, the importance of
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price competition was greatly diminished, and scarce goods
tended to find their way into outlets selling at higher prices.
The abandonment of price controls on food was followed by
an immediate and marked improvement in the position of
the chain stores. In the last quarter of 1946 and the first
quarter of 1947, the ratio of chain store to total retail sales
increased from 33 to 36 percent. The ratio continued to rise,
and by the end of 1948 was up again to the 1941 figure.

Apparel

In the apparel group, sales at men’s-wear and shoe stores
exhibited a pattern of behavior that was similar in many re-
spects to that shown for grocery and combination stores.
In the years immediately preceding the war, men’s-wear
chain stores had somewhat improved their position relative
to independents while sales of chain and independent shoe
stores had shown almost parallel movements. In the war
years, however, the ratio of chain-store sales to total in both
groups of stores dropped sharply, reflecting in large part the
effect of material shortages and rationing restrictions which
hampered the operations of large distributors in greater
degree.

In the past three years, chain shoe stores have shown a
steady recovery in their relative position. The percentage
of chain to total sales has risen from about 47 percent in
1945 to about 52 percent in the last half of 1948—though
still short of the 56 percent reached prior to the war, The
ratio for men’s-wear chains increased from 1945 to 1947, but
failed to gain in 1948.

In the women’s-wear group a somewhat different relation
between chain and independent store sales was shown.
Here chain-store sales advanced more rapidly than those of
independents in the early war years and the ratio of chain
to total sales increased. Not until after 1944 was there
any evidence of a decline in the relative position of women’s-
wear chain stores. This downtrend was not of long duration
and the ratio of chain to total sales began to move upward
again in the latter part of 1947.

Table 2.—Percentage Change in Sales for Selected Kinds of Business

Chain stores All retail stores
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women’s wear stores after the war was in part responsible
for a decline in the proportion of sales going to chains.
However, in 1948 the sales gains made by chains exceeded
those of independents and by the year’s end, the ratio of
chain to total sales was 33 percent, about equal to the level
of the war years and higher than prewar.

Chart 2.—Sales of Chain Stores as Percentage of Sales of
All Retail Stores, by Line of Trade

PERCENT PERCENT
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1929 33 35 37 39 4 43 45 a7 1946 1947 1948
YEARS HALF YEARS
U S DEPARTMENT OF COMMERCE, OFFICE OF BUSINESS ECONOMICS. $8-515

Kind of business 1939 | 1045 | 1048 | 1939 | 1945 | 1948
from from from from from from
1920 | 1930 | 1945 | 1920 | 1939 | 1945

Total excluding mail order_____
Total 13 selected lines of trade !
Grocery and combination._.

N -9 +73 +69 ~13 +83 ~+-69

Eating and drinking.__._____ - +2 +75 +19 +66 1 4207 +17
Drug. oo e +28 +76 +20 -7 +93 +22
Department, dry goods and general

merchandise. ___..___._______ - +23 +79 +79 —17 —+96 444
Men’s clothing and furnishings_ 36 +38 +48 —381 4115 432
Women’s apparel and acerssories —51 4190 +27 —111 4171 +27
ShO€ e e —6 +63 +37 —24 +94 +26

1 This includes, in addition to the 7 trades shown in the table, automotive parts and acces-
sories, hardware, building materials, furniture and housefurnishings, family wear, and va-
riety stores; and excludes 8 trades in which chains are relatively unimportant, namely, motor
vehicles, farm implement, household appliance and radio, jewelry, other food, filling stations,
general stores with food, and “‘other”” retail stores.

Source: U. 8. Department of Commerce, Office of Business Economics, based on date
of the Bureau of the Census.

Supply factors again played a large part in explaining the
difference in the behavior of sales at these stores from that
in the other apparel groups. As already indicated, inde-
pendent retailers made their greatest gains relative to chains
in those trade areas in which materials were far from suf-
‘ficient to meet demands. The women’s-wear segment,
however, was one in which supplies were comparatively
adequate throughout the war and as a consequence inde-
pendents did not show the gains relative to chains which
were evidenced in other trades.

A considerable increase in the number of independent

1 Data exclude catalog sales of mail-order houses.
Source of data: U. 8. Department of Commerce, Office of Business Economigcs.

Drug Stores and Eating and Drinking Places

In the case of drug stores, as with most trades, the ratio
of chain to total sales declined during the war years, but drug
chains have not made any gains in their relative position
since the war’s end. The postwar experience in this type of
store is to some extent the result of changes in the business
population. After 1945, the number of independent drug
stores increased more rapidly than the number of stores
operated by chains. As a consequence, average sales per
store show a different picture, that for chains being up more
than a fourth from 1945 to 1948, while the comparable inde-
pendent figure was up only about 9 percent.

Eating and drinking places form the only group of retail-
trade establishments i which the position of chain stores
relative to the total has been declining fairly steadily during
the entire period under discussion. Only since the end of
1945 has there been evidence of a leveling off in the move-
ment of this ratio. From 1945 to 1948 the advances in sales
made by chains were about the same as for independents, and
therefore the relation between dollar sales of both groups
has remained constant.

The decline in the relative importance of chain stores in
the eating and drinking line is to some extent a reflection
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of the nature of the restaurant business, which is such that
large scale operation offers fewer advantages than in other
lines. For example, centralized buying of perishable goods
does not yield economies as important as in some other retail
areas. Again, it is not so feasible to eliminate services in
this trade—although even here chains more frequently oper-
ate self-service or counter-service establishments.

Moreover, chain organizations of this type tend not to
spread over large areas of the country. The operation under
a single management of a substantial number of restaurants
within a city is common, and here some economy may be
affected by setting up central baking and cooking facilities
to supply the local eating places. However, the same ad-
vantages are not readily extended to more distant locations,
and the restaurants in different cities are likely to be under
autonomous operation.

On the other hand, the restaurant business is much favored
by the small investor who wishes to open a store, and the in-
crease in the number of independent eating and drinking
places since the end of the war has been greater than in any
other line of trade, whereas the number of restaurants oper-
ated by chains has increased very little. Thus, the percent-
age of sales in this group accounted for by chains is now
little more than half what it was in 1939.

Department and General Merchandise Stores

In the years prior to the war the position of chain stores in
this sector of retail trade showed a steady rise, and by 1941
the ratio of chain to total sales had risen to 36 percent.
This reflected an active expansion in the size of chain estab-
lishments, an increase in the lines of trade handled and a
substantial increase in the number of stores operated. A
large part of this increase in chain-store activity stemmed
from the increase in the number of retail stores operated by
mail-order houses. In addition, a large organization, which
up to 1935 was classified as a variety store, was shifted to the
department-store group at that time.

It should be noted that the trade definitions are not quite
8o clear cut in this category as in some of the other business
groups. Department stores as defined by the Bureau of the
Census must have sales in excess of 100,000 doHars annually,
and in general carry men’s, women’s, and children’s apparel,
furnishings and accessories, housewares, and other lines.
Furniture and hardware are often but not necessarily repre-
sented, although home furnishings, draperies, curtains, and
linens are almost invariably carried. Some of the larger
variety stores come close to meeting these requirements, so
that shifts between these groups may occur whenever a
Census of Business is taken.

Furthermore, the line of demarcation between chains and
independents is somewhat vague. Sometimes a group of
large department stores is_clearly under central ownership
and control, and therefore is considered to be a chain. In
other cases, only financial control is centralized. Where
central control of merchandising and operation is absent,
the stores are considered as independents. The similarity
of department and variety stores is generally closer in the
case of chains than it is with independents; for example, the
average price range of articles sold at chain department
stores is generally lower than that common at the large
independents.

During the war, when supplies of lower price merchandise
were short, chain department stores were not able to main-
tain their relative position in the trade and the ratio of chain
to total sales declined, falling to about 29 percent in 1945.
Following the war’s end, the easing of the supply situation
enabled the chain stores to improve their position, and the
ratio began rising again. In addition, a number of the
chains that had previously dealt only in light housewares

January 1949

added new lines of the heavier consumer goods and this also
operated to strengthen the relative position of chains. By
the end of 1948 the proportion of chain to total department
store sales had returned to a point slightly higher than
that which existed in 1941.

Number of Chain Stores Continues to Decline

In discussing the individual lines of trade, reference has
been made in several cases to the recent increase in the
number of independent stores. The years 1945 to 1947 were
marked by a record growth in the retail-business population,
affecting every line of trade. During this period, however,
the number of chain-store units actually declined.

This decline was due almost entirely to a drop in the num-
ber of stores operated by grocery chains. Continuing a
trend that started in the middle thirties, chain-grocery-store
units were reduced nearly 10 percent from the beginning of
1945 to the end of 1947, and a further decline occurred in
19482 Over the same period, the number of independent
grocery and combination stores rose by more than a fifth.

Chains in other lines of trade made only minor changes in
the number of stores operated. In fact, there has been little
variation in the number of chain-store units since 1939, ex-
cept for the drop in the number of chain-grocery-stores,
which has eliminated one-third of the chain food store units
in existence at that time.

Variations by Size of Establishment

With the independent~store population experiencing rapid
growth since the end of the war, and the number of chain-
store outlets holding level or declining in the various lines of
trade, the recent advance of chain stores cannot be explained
in terms of number of stores. It is natural to ask whether
differences in size account for the variations in sales experi-
ence of the two groups. However, available data to be
presented indicate that recently the sales of chain stores have
been increasing more rapidly than those of independents
operating on a comparable scale, and that in consequence
size alone cannot explain the differential behavior.

In choosing a group of independent stores to compare in
size with a group of chains, two possibilities present them-
selves. Insofar as scale of operations may help to determine
the sales experience of a chain, it may be the aggregate size
of the organization which is relevant, or the size of the aver-
age store. If, for example, the ability to obtain goods is
involved, the former measure of size is appropriate. If in-
stead the preference of consumers for stores of one size rather
than another is the important factor, the average size of
store should be used. Accordingly, comparisons on both
bases have been made.

Before considering the influence of size on the relative
experience of chains and independents, data on the effect of
this factor will be examined for each group separately. The
comparative performance of large and small chains will be
discussed first.

Large Chains Show Greater Gains After the War

For chain stores, data on sales by aggregate volume of
business transacted are available for a number of lines of
trade from 1939 on. Figures showing the percent change in
sales according to the amount of business done by chain or-
ganizations in selected lines of business are shown in table 3:*

Because the range of sales differed markedly for the various
trades, it was not possible to use a common interval on a
dollar basis for all groups. For simplicity in presentation,

3 No allowance is made for the shift of firms between the chain and independent categories
as a result of fluctuations in the number of stores operated. See technical notes.



January 1949

therefore, firms in each kind of business were classified into
two groups, the first consisting of the six largest chains in
each trade, and the second, of the remaining chains.*

Table 3.—Percentage Increase in Chain Store Sales for Selected
Kinds of Business—Six Largest and All Other Chains

1945 1946 1947 1947
Kind of business from from | from from
1939 1945 1946 1939
Grocery and combination stores:
6 largest - . iemeao 59 30 36 182
Allother______ e 101 34 27 242
Eating and drinking places:
6 largest_ 51 12 3 74
All other____ - 8 20 8 130
Drug stores:
B largest . .. il 76 19 4 118
Allother . . 70 22 3 114
Department store and general merchandise stores:
6 largest : 72 39 20 186
All other_.__ . 110 19 5 165
Variety stores:
Blargest. ..o - 56 15 7 92
Allother e 71 25 4 121
Men’s clothing stores:
B largest . e 94 46 14 222
All other.....____ 94 24 5 153
‘Women’s wear stores.
6 1argest oo oo 137 9 7 177
ANl other . oL 202 8 4 239
Shoe stores:
6 largest. e e 54 28 13 122
Altother oo 73 23 3 120

Source: U. S. Department of Commerce, Office of Business Economics, based on data of the
Bnreau of the Census.

In the period 193945, and especially during the war, the
chain organizations found in the smaller category, generally
showed greater advances in sales than were evidenced by
the six largest firms. The greatest divergencies occurred
in the grocery and combination, and women’s-wear stores.
In these groups, the smaller firms showed sales advances
in the war period which were nearly double those of the
largest chain organizations.

The difference in performance of the large and smaller
firms in the war period may be partly explained in terms of
supply. During the war, the amount of business done by
any firm depended primarily on the volume of merchandise
which could be obtained. When suppliers tried to take
care of all their customers, scarce goods might tend to ‘be
more evenly distributed, and sales of the larger chains would
be thereby affected more than those of other firms. Another
factor which would tend in the same direction is the greater
flexibility of the smaller enterprises.

In the postwar period, the factors that tended to restrict
the activities of the large chain organizations began to dis-
appear. As the supply situation improved, a definite change
in the distribution of sales between the larger and smaller
organizations occurred. After 1946 the increase in sales
registered by larger chains tended to exceed those of the re-
maining chain store groups. While the gains made by the
large chains do not compare with those made by the smaller
organizations under war conditions, the great national chains
have been moving in the direction of regaining their prewar
share of the consumer dollar spent at chain stores.

Different Pattern Among Independents

In attempting to compare chain and independent retail
sales by size of firm, it should be clear that the terms “large”
and ‘‘small” when applied to chains are merely relative, and
that the smaller chains usually include organizations doing
2 considerable volume of business. These companies exceed
in total sales all but the largest independents.

Table 4 shows how independents of different size groups
fared from 1946 to 1947—the only postwar year for which

4 Size was determined by the amount of business done in 1933. However, in every group

the six largest firms in that year remained—in almost all cases—the six largest in all subsequent
years, '
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this information is avilable. In general, the relative gains
in sales tend to vary inversely with size, in contrast to the
pattern found in table 3 for the chain store group. How-
ever, there were a few exceptions to this behavior—notably
in the department store category, where the smaller stores
showed declines in 1947, while the large stores recorded a
7 percent gain,

The more favorable showing of the smallest group of
independent stores appears to be typical of periods of rapid
business expansion. It may be due in part to the consider-
able influx of new stores which occurs in such periods, for
the new outlets, which have a greater short-run capacity
for growth, are found mainly among the small independents.

Table 4.—Percentage Change, 1946 to 1947, in Sales per Store of
]I?’nd'ependents and Chains, by Size of Store, for Selected Kinds of
usiness

Kind of business and size of store pefm%de?;ts Chains

Grocery and combination stores:

Less than $50,000. . .. ecaemeaeaan +15 @

$50,000 t0 $500,000_ _ _ i +-8 +32

$500,000 and OVer_ _. . . o cciicccas +10 418
Eating and drinking places

Less than $50,000._____._._._. +4 o

$50,000 to $500,000__ -3 +5

$500,000 and over —4 +14
Drug stores:

Less than $50,000 +11 ®

$50,000 to $500,000__ +3 +3

$500,000 and over__. 0 ~6
Department and general

$100,000 to $500,000_ . _____ ... -2 +12

$500,000 and OVer__ il o e ececmcaan —+7 +14
Men’s clothing stores:

Less than $50,000. . +19 (0]

$50,000 to $500,000__ 0 +9

$500,000 and over. .. +3 +8
‘Women’s apparel stores:

Less than $50,000_ .. ... +2 o

$50,000 t0 $500,000_ _____ el -2 +2

$500,000 and OVer. . mccacceeaon -3 +6
Shoe stores:

Less than $50,000 . i eemcmcc———an +9 )

$50,000 to $500,000_ _ el o o oo -1 —1

$500,000 and OVer_ i mmccmcees -7 —10

1 Not reported.
2 Department stores are defined as having sales of $100,000 or more.

Source: U. 8. Department of Commerce, Office of Business Economics based on data of the
Bureau of the Census,

Small Chains Led Largest Independents in 1947

As has been noted, only the very smallest chains and the
largest independent stores are comparable with regard to
total volume of sales. To obtain an adequate sample of
stores in both categories, it is necessary to include a number
of the somewhat larger chains and the somewhat smaller
independents, with the result that the groups obtained differ
significantly with respect to amount of business transacted.
Consequently, a conclusive statement about the comparative
experience of chains and independents of equal size cannot.
be made.

Nevertheless, some inferences can be drawn from an ex-
amination of the sales increases in 1947 of the smallest group
of chains. In every line of trade but one, these increases
were insignificantly ahead of those reported by the biggest.
independents. Since the rate of increase of sales among
independents tended to vary inversely with size, it appears.
that the advantages evidenced by the chains were not due:
solely to differences in size as measured by total sales.

Turning next to the other measure of size, table 4 compares.
independents with chain stores of corresponding activity in
terms of average sales per store. The table gives the percent.
increase in sales per store in 1947 of the chain stores, together
with that of independent stores whose sales in 1946 were
of comparable size. In almost all of the trades for which
data are available it is found that chains showed greater
increases than the corresponding independents. Only in the

(Continued on p. 16)
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Production-Worker Employment in Manufacturing Industries: Revisions for Pages S-10 and S-111

ESTIMATED NUMBER OF PRODUCTION WORKERS (THOUSANDS)

1946 1947
Industrial group Monthl Mongh!
onthly onthly
Jan. Feb. | Mar. | Apr. May | June July Aug. | Sept. Oct. Nov. | Deec. average Jan. Feb. | Mar. | Apr. average 1
All manufacturing______ 10,884 | 10,185 | 10,877 | 11,428 | 11,480 | 11,716 | 11,884 | 12,242 | 12,406 | 12,439 | 12,656 | 12, 742 11,745 | 12,749 | 12,832 | 12,859 | 12,772 12, 890
Durable goods industries,
otal ... 5,354 | 4,545 5,154 | 5679 5748 ; 5909 | 6,042 | 6,233 | 6,334 | 6,383 | 6,491 6, 517 5866 | 6566 | 6642 6,677 6,669 6, 637
Iron and steel and their
produets. ... ... 1,360 880 1,319 | 1,404 | 1,390 | 1,416 | 1,461 | 1,508 | 1,535 | 1,523 | 1,562 | 1,549 1,409 | 1,580 | 1,590 | 1,597 | 1,595 1, 597
Electrical machinery...._. 494 354 382 463 507 526 532 552 570 587 599 608 515 608 612 610 577 587
Machinery, except elec-
trical __ . 992 864 914 989 | 1,033 1,05 | 1,077 | 1,105 1,127 | 1,148 | 1,169 | 1,182 1, 055 1,195 1,203 1,212 1,220 1, 208
Automobiles - 432 431 466 650 622 661 692 722 755 742 741 734 637 727 761 766 774 757
Transportation equlp-
ment, except auto-
mobi]es _________________ 538 486 478 507 494 483 481 473 461 464 472 482 485 482 481 480 486 453
Nonferrous metals and '
their produets________.__ 343 295 325 353 362 381 396 411 416 423 428 432 380 435 439 437 430 415
Lumber and timber basic
prodaets. ... o_.o.o____ 485 494 509 534 555 575 587 615 617 629 642 640 574 6840 648 664 682 711
Furniture and finished
lumber produets.. ... 364 373 381 389 390 402 405 420 422 430 440 449 405 456 466 466 458 464
Stone, clay, and glass
products. . _._____.______ 346 368 380 390 395 406 411 427 431 437 438 441 406 443 442 445 447 444
N ondurable goods industries,
________________________ 5,530 | 5,640 5723 | 5749 | 5732 | 5807 5842 | 6,009 | 6,072 6,056 | 6165 | 6,225 5879 | 6,183 | 6,190 | 6,182 | 6,103 6, 253
’I‘extxle~m111 products and
other fiber manufac-
tures. . _.__ .. _.____.__ 1,123 1, 155 1,176 { 1,185 | 1,189} 1,205 | 1,191 1,207 1,224 | 1,239 [ 1,257 1,271 1,202 1,273 1,278 | 1,272 | 1,253 1,244
Apparel and other finished )
textile produets..._.._.. 936 969 987 985 976 991 957 1,000 | 1,014 1,026 | 1,019 | 1,031 991 1,041 1,069 1,070 1,018 1,061
Leather and leather prod-

_____________________ 342 355 363 366 368 372 370 371 375 373 377 385 368 385 387 387 381 385

Food and kindred prod-

ucts 1,073 1,072 4 1,067 | 1,061 1,052 | 1,066 1,162 | 1,235 1,232 | 1,150 1, 208 1,213 1,133 1,170 1,130 | 1,127 | 1,142 1,254
Tobacco manufactur 81 81 82 85 85 86 85 86 87 89 92 86 90 89 86 82 86
Paper and allied produc 346 353 358 363 366 371 368 373 376 381 389 393 370 393 394 394 391 391
Printing, publishing, and

allied industries...._____ 372 382 388 391 392 397 401 403 406 416 422 427 400 425 428 428 429 434
Chemlcals and allied prod-

_____________________ 534 537 542 542 531 527 521 527 541 551 563 569 540 576 579 581 579 577
Products of petroleum and

_____________________ 146 142, 149 151 150 154 157 158 158 157 157 157 153 156 157 157 157 162
Rubber products..__._____ 205 209 213 213 213 216 208 215 220 226 229 230 216 228 227 225 222 | 213

INDEXES OF PRODUCTION-WORKER EMPLOYMENT (1939=100}
All manufacturing.__..__ 132.9 | 124.3 | 132.8 | 139.5} 140.1 143.0 145.1 149.4 | 151.4 | 151.8 | 154.5 | 1B5.5 143.4 | 155.6 § 156.6 | 157.0 | 155.9 157.3
Durable goods industries, to- .

tal oo 148.3 | 125.9 ) 142.7 | 157.3 | 159.2 | 163.6 | 167.3 | 172.6 | 175.4 | 176.8 | 179.8 | 180.5 162.5 | 181.8 | 183.9 | 184.9 | 184.7 183.8
Iron and steel and their

products. .. _______.... 137.1 88.7 | 133.0 | 141.6 | 140.2{ 142.8 | 147.3 | 152.1 | 154.8 { 153.6 | 157.5 | 156.2 142.1 159.3 | 160.3 | 161.0 [ 160.9 161.0

Eleotrical machinery. ... 190.7 136.4 | 147.3 } 178.9 195.6 | 202.9 | 205.2 | 212.9| 220.1 ] 226.5 ) 231.1 | 234.5 198.5 | 234.7 | 236.0 | 235.3 | 222.6 226.7
Machmery, except electri-

______________________ 187.8 | 163.5 | 173.0 | 187.2| 195.5 ( 200.4 | 203.9 | 209.1 213.2 | 217.2 | 221.3 | 223.6 199.6 | 226.1 [ 227.7} 229.3 } 230.9 228.7
Automoblles ............. 107.4 107.1 115.8 | 161.4 | 154.5 | 164.3 | 172.0 | 179.6 | 187.7 | 184.4 | 184.1 182.3 158.4 | 180.8 | 189.1 ] 190.5 | 192.5 188.2
Transportation equipment,

except automobiles_..__. 339.2 | 306.0 | 301.2 | 319.6 | 311.5| 304.4 | 303.1 | 298.3 | 290.7 | 292.1 | 297.2 | 303.6 305.6 | 303.9 | 303.1| 302.3 | 306.5 285. 6
Nonferrous. metals and
their products 149.8 | 128.5 141.9 | 154.2 | 158.0 | 166.2 | 172.7 | 179.1{ 181.6 | 184.4 | 186.6 | 188.7 166.0 | 189.8 ; 191.5 190.5 | 187.8 181.2
Lumber and tim
products 1 115.3 117.5 121.0 | 127.1 132.0 | 136.8 ] 139.6 | 146.3 | 146.8 | 149.6 | 152.6 | 152.3 136.4 | 152.2 | 154.2 ] 157.9 | 162.3 169.2
Furniture end finished .
Jumber products___.._.. 1110 113.7 ) 116.2 | 118.5| 118.9 | 122.4 | 123.5| 128.0 | 128.7 | 131.0 ; 134.2 | 136.8 123.6 | 139.1 | 142.2} 142.0 | 139.6 141.3
Stone, clay, and glass
producets. oo oo_____ 117.7 125.5 120.6 132.9 134.6 138.4 139.9 145.5 147.0 148.7 149. 4 150.4 138.3 151.0 150.5 151.5 152.4 151.4
Nondurable goods industries,
total ... 120.7 123.1 124.9 | 125.5 | 125.1 126.8 | 127.5 131.2 | 132.5 | 132.2 ) 134.6 | 135.9 128.3 | 135.0 | 135.1 134.9 | 133.2 136.5
Textile-mill products and
other fiber manufactures. 98.2 | 101.0 102.8 | 103.6 { 103.9 | 105.3 104.1 105.6 | 107.0 | 108.3 | 190.9 | 111.1 105.1 | 111.3 1117 | 111.2 | 109.5 108.8
Apparel and other finished .
textile products_ .. _.._._ 118.6 | 122.7 | 125.0 124.8 | 123.7 | 125.5 | 121.2 | 126.6 | 128.4| 120.9  129.1 130. 5 125.5 | 131.9 | 135.4 | 135.5 | 128.9 134.3
Leather and leather prod-

..................... 98.6 | 102.2 | 104.7 } 105.4 | 106.0 § 107.1 | 106.8 | 107.0 | 107.9 ] 107.5 ] 108.7 | 110.9 106.1 | 110.9 | 111.5 ) 111.5| 109.9 110.8
Food and kindred prod-

_____________________ 125.6 1 125.5 ) 124.8 | 124.2] 123.1 | 124.8| 135.9 ] 144.6 | 144.2 ] 134.5 | 141.4 | 141.9 132,51 136.91 132.2] 131.9} 133.6 146.7
'I‘obacco manufactures.._.| 87.0 87.3 87.9 90.8 91.2 92.1 90. 7 91.7 93.5 95.8 97.6 98.3 92.0 96.1 95,4 92,2 87.5 92.5
Paper and allied produets.{ 130.2 j 132.9 | 1350 | 136.7 | 137.8 [ 139.9 | 138.7 | 140.7 { 141.7 | 143.6 | 146.5 | 148.1 139.3 | 148.1{ 148.4 | 148.4 | 147.5 147.2
Printing, publishing, and

allied industries...__.____ 113.58 | 116.5| 1182 119.2| 119.5{ 121.0{ 122.3{ 123.0| 123.9| 126.9| 128.6 | 130.2 121.9 | 129.5| 130.4 ) 130.5| 130.9 132.2
Chemncals and allied prod-
185.1 | 186.4 | 188.2 | 188.2) 184.2 | 182.9 | 180.8 | 182.7 | 187.7{ 191.8 | 195.5 | 197.4 187.5 ] 199.5 | 201.1 | 201.7 ) 200.8 200.0
137.7 (| 134.5 | 140.9 | 1425 141.5 | 145.5 | 147.9| 14R.8 | 140.4 | 148.6 | 148.6 | 148.2 144.5 1 147.71 148.5 | 148.4 | 147.8 152.
169.5 | 173.0 | 176.4 | 176.0 | 175.9 | 178.3 | 171.7 | 177.8 | 181.9 | 186.5 | 189.6 | 189.9 178.9 | 188.7 | 188.0 | 186.1 | 183.2 176.1

t Compiled by the U, S. Department of Labor, Bureau of Labor Statistics.

1946 data made available bi the Bureau of Employment Security of the Federal Security Agency.
For monthly data beginning May 1947, see pp. 8-10 t0'S-12 of the J uly 1948 issue and later issues: it should be noted that corrected May-August

¢ Monthly average for t!

14

6 entire year.
1947 figures for number of production workers for the stone, clay, and glass products group are given in the note marked “g*’ on p. 8-10 of the November 1948 issue.

The revision resulted from adjustment of figures for the industry groups and the totals to levels indicated by
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Value of Manufacturers’ Sales, 1939-45—~Data for page S-3.
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{Millions of dollars]
Durable goods industries Nondurable goods industries
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1939: January. ... ._.... 4,303 | 1,554 409 106 135 235 307 53 91 93 125 | 2,749 835 116 | 301 108 127 132 | 342 801 384 99 225
4,250 | 1,497 379 | 105 | 127 247 280 52 98 86 | 123 | 2,753 829 | 117 | 312 116 127 137 | 301 731 365 95 281
March__. 5,065 | 1,799 455 | 118 148 304 352 64 112 109 137 | 3,266 937 156 | 330 134 150 168 | 383 871 417 111 393
April__ 4,664 | 1,692 415 | 112 | 140 297 319 61 101 110 137 | 2,972 875 171 275 100 133 174 | 334 82| 408 101 319
May. 4,773 | 1,761 438 | 126 147 308 295 59| 109 | 135 144 | 3,012 897+ 1521 289 88| 140 | 179 | 342 85§ 439 120 281
June. 4,874 | 1,808 463 120 157 308 291 70 110 | 144 | 145 | 3,066 923 149 | 328 891 143 179 | 351 06 | 432 | 122 254
July___ 4,519 | 1,584 416 | 112 | 140 275 196 72{ 105 127 141 | 2,935 8771 139} 296 113 137 160 { 301 85| 445 | 113 269
August._ . 5,299 | 1,824 528 | 156 | 157 297 154 75 137 154 166 | 3,475 999 | 145 | 346 | 146 152 | 211 360 911 452 125 448
September_ 5,851 | 2,028 585 [ 183 171 302 235 76 | 137 158 181 | 3,823 | 1,130 162 | 389 131 166 | 282 | 416 | 103 | 472 113 459
October__ 6,146 | 2,334 676 | 207 186 333 341 89 145 167 190 | 3,812 | 1,017 179 | 405 117 181 324 | 434 103 | 484 | 109 459
November. 5,900 | 2,308 676 | 198 182 325 374 89 [ 131 1521 181 | 3,592 976 216 | 381 92 172 | 281 401 91 468 | 118 396
December. - 5,696 | 2,265 639 183 | 17 340 434 105 109 | 128 156 | 3,431 9 140 | 368 84 157 1 285 374 96 | 500 108 361
61,340 {22,454 | 6,079 (1,726 [1,861 | 3,571 | 3,578 865 (1,385 |1, 563 |1,826 (38,886 (11,253 |1,842 (4,020 (1,318 |1,785 (2,512 (4,339 (1,072 15,266 1,334 | 4,145
1940: 5,332 | 2,095 577 | 1¢ 17 310 2 97 108 | 111 149 | 3,237 960 | 100 [ 358 122 159 172 | 390 86 | 4 108 318
February- 5,274 | 2,042 527 138 178 335 301 103 111 107 152 | 3,232 970 | 126 | 333 134 149 173 | 364 781 430 101 374
March___ 5,528 | 2,172 534 146 183 367 420 125 1 118 122 157 | 3,356 927 137 | 312 123 152 | 217 | 390 86 | 473 105 434
April__ 5,469 | 2,220 526 | 147 192 382 427 130 121 136 160 | 3, 249 922 149 287 102 164 227 | 403 91 457 | 115 332
May.__ 5,560 | 2,273 562 | 162 | 197 391 395 114 126 152 174 | 3,287 978 150 | 280 92 184 204 | 413 94 1 473 123 286
June.__. 5,470 | 2,225 591 147 | 199 388 347 119 120 158 156 | 3,245 930 | 235 | 295 85 183 182 | 385 106 | 471 131 242
July__. 5,305 | 2,107 594 148 191 378 238 118 124 149 167 | 3,198 937 164 | 314 117 183 188 | 367 85 | 446 120 277
August_. 5,918 | 2,275 679 191 211 407 160 127 149 | 163 188 | 3,643 | 1,023 132 ] 386 150 183 223 { 401 94 | 463 129 459
6,244 | 2, 502 700 205 218 398 337 125 151 168 200 | 3,742 { 1,071 150 416 121 170 268 444 95 449 118 440
7,017 | 2,979 798 | 234 243 443 535 148 166 | 191 221 | 4,038 { 1,088 236 | 478 126 { 188 | 300 | 461 117 | 484 126 434
6, 568 | 2,815 751 217 | 240 423 516 150 141 163 214 | 3,753 008 | 247 | 444 98 174 | 256 | 423 110 | 474 126 403
6,628 | 3,031 840 231 254 475 519 220 134 147 211 | 3,597 972 161 455 101 175 269 417 112 436 128 37n
70,313 (28,736 | 7,678 12,120 {2,483 | 4,697 | 4,697 | 1,576 {1,569 1,767 |2,149 (41,577 {11,776 (1,987 |4,368 |1,37L {2,064 |2, 679 |4,858 |1,154 15,520 |1,430 | 4,870
1941: , 547 | 2,935 828 456 159 11 149 230 | 3,612 | 1,0 111 440 195 190 4 113 | 44 114 345
6, 561 | 2,945 806 | 216 | 254 471 532 180 1 122 148 | 216§ 3,616 | 1,033 134 | 439 149 186 181 453 114 | 418 110 399
March. 7,366 | 3,317 917 | 240 | 281 542 586 210 [ 142 | 168 231 | 4,049 | 1,096 180 | 481 157 | 207 | 208 ; 492 125 | 465 119 521
April 7,696 | 3,486 933 | 248 | 305 583 566 260 149 183 | 259 | 4,210 | 1,124 187 | 503 157 | 227 209 { 536 138 | 497 129 503
May.. 7,976 | 3,736 | 1,017 | 261 322 597 621 265 165 | 206 | 282 | 4,240 | 1,152 213 | 491 140 | 233 230 550 151 549 137 394
June._ 8,134 | 3,805 | 1,004 { 250 | 321 636 629 275 176 220 | 294 | 4,329 | 1,230 212 | 515 136 229 209 555 161 568 139 375
July... 8,295 | 3,745 | 1,022 | 271 324 618 560 267 176 | 2121 295 | 4,550 | 1, 243 225 522 177 1 242 | 233 585 152 | 593 142 436
August_ ... 8,590 { 3,706 | 1,072 | 259 318 643 326 368 202 { 219 | 2091 4,834 11,332 207 573 191 252 | 255 | 546 145 | 628 138 6817
September. 9,214 | 4,009 | 1,094 283 | 343 703 444 405 203 2251 309 | 5,205 | 1,486 | 251 577 174 257 | 289 [ 603 157 | 609 138 664
October___. 9,655 | 4,311 | 1,152 295 | 356 701 592 451 211 238 | 315 5,344 | 1,532 | 235| 611 181 281 322 | 629 164 | 627 145 617
November. 8,630 | 3,848 987 | 243 | 326 649 561 430 182 | 212 | 258 | 4,782 | 1,316 282 | 530 138 | 260 | 307 | 549 128 | 597 131 544
December___ 9,405 | 4,464 | 1,089 286 372 791 575 644 183 211 313 1 4,941 | 1,475 | 204 | 599 14 267 | 275 | 564 138 | 623 151 499
98,069 |44,307 (11,921 {3,065 13,769 | 7,390 | 6,530 | 3,914 (2,026 (2,391 [3,301 {53,762 |15, 047 |2,441 |6,281 (1,890 (2,836 |2,906 |6, 546 |1,686 (6,622 {1,593 | 5914
1942: 9,139 | 3,996 | 1,117 | 255 673 0 ] 16 157 254 | 5,143 | 1, 550 19 278 232 | 6 12 625 132 606
8,981 | 4,005 | 1,096 239 317 694 492 584 171 163 | 249 | 4,976 [ 1,481 2041 619 193 | 258 | 218 590 122 | 539 123 629
9,800 | 4,416 | 1,182 | 257 | 346 781 532 667 | 189 { 182 | 280 | 5,453 | 1,529 268 | 680 204 273 | 2256 628 134 | 588 134 790
0,883 | 4,538 11,178 268 346 797 721 193 | 191 304 | 5,345 11,573 ] 2221 706 | 200 | 271 244 1 602 | 142 | 597 | 143 645
9,677 | 4,583 | 1,179 | 274 348 829 539 735 | 1831 204 ] 292} 5,094 | 1, 541 227 1 630 164 | 243 | 256 567 145§ 614 | 147 560
9,084 | 4,800 | 1,197 | 268 | 336 876 628 766 | 196 | 210} 323} 5,184 1,665 212 | 652 169 228 | 257 576 151 625 162 487
10,200 | 4,965 | 1,210 283 | 357 893 674 802 176 | 2181 352 | 5,235 | 1,691 238 | 665 | 203 212 244 573 162 | 653 | 161 433
10,583 | 5,163 | 1,226 | 272 359 894 707 971 170 | 224 | 340 | 5,420 { 1,722 | 283 | 666 { 197 220 246 581 158 | 620 | 1583 574
11,251 | 6,463 | 1,265 | 297 | 386 935 743 | 1,062 187 | 234 354 | 5,788 | 1,803 206 | 682 198 225 [ 260 | 655 181 633 157 698
11,789 | 5,678 | 1,317 316 { 440 954 802 | 1,025 197 | 239} 388 6,111 | 1,936 286 | 718 | 206 248 295 | 660 189 | 662 171 740
11,034 | 5,438 1 1,198 | 306 | 431 935 786 { 1,076 175 | 201 330 | 5,596 { 1,769 | 242 | 665 174 232 | 268 | 624 | 182 | 664 | 163 613
11,760 | 6,068 | 1,352 | 316 504 | 1,032 022 11,222 | 188 ) 179 | 353 | 5,692 11,809 | 232 713 | 192| 240 | 267 | 654} 195 | 626 171 593
124,150 59,113 |14, 517 {3,351 {4,475 {10,203 | 7,925 (10,137 |2,194 |2, 402 [3, 819 (65, 037 {20, 069 {2, 907 |8, 013 |2, 286 |2, 928 13,012 (7,310 | 1,881|7,446 {1,817 | 7,368
1943: 11,194 | 5,615 | 1,291 8 {367 880 932 | 1,113 172 181 341 | 5,579 | 1, 72 260 9 { 2 249 | 247 0 205 | 601 140 580
11,711 | 5,944 | 1,295 | 345 | 415 964 992 | 1,223 181 178 | 351 | 5,767 | 1,710 278 723 { 202 247 | 248 678 | 220 556 | 141 764
12,973 | 6,609 | 1,481 364 | 458 |1 1,039 | 1,034 | 1,393 | 203 | 211 426 | 6,364 | 1,829 | 310 799 | 209 285 | 269 763 240 | 664 168 828
12,529 | 6,426 | 1,402 | 366 | 462 11,027 | 1,021 | 1,338 | 194 | 215 | 401 | 6,103 { 1,658 284 | 740 198 ( 279 | 270 741 237 686 158 852
12,244 | 6,409 | 1,381 370 | 446 1,000 | 1,064 [ 1,342 1 190 | 199 | 408 | 5,835 | 1,649 | 208 | 710 1721 279 | 270 700 248 704 161 644
12,673 16,579 | 1,393 | 378 | 445 1,053 | 1,170 | 1,2%4 187 | 223 | 436 | 6,004 | 1,781 3061 751 197 284 | 275 ) 715 | 249} 713 179 644
12,240 | 6,526 | 1,344 | 382 | 477 | 1,006 | 1,193 { 1,371 181 | 210 362§ 5714 | 1, 591 306 656 | 185 278 | 287 ] 683 | 242 741 185 560
13,022 { 6,842 | 1,496 384 471 | 1,076 | 1,179 | 1,427 187 222 400 { 6,180 | 1,825 306 696 196 282 289 739 230 753 189 675
12,824 | 6,477 | 1,408 | 360 | 489 [ 1,018 { 1,138 | 1,271 200 208 | 385 16,347 | 1,876 | 208 | 695 | 190 | 278 | 320 741 2351 765 185 764
13,217 | 6,706 | 1,415 | 395{ 500 | 1,033 | 1,219 | 1,332 193 216 { 403 | 6,511 | 1,921 202 | 692 183 1 290 356 756 1 260 784 192 785
13,273 | 6,745 | 1,380 444 487 970 | 1,278 | 1, 412 197 198 379 | 6,528 | 1,994 307 685 167 289 360 749 255 765 215 742
13,333 | 6,842 | 1,369 404 569 {1,044 | 1,334 | 1,335 206 187 394 | 6,491 | 1,922 303 699 185 285 318 764 277 729 208 801
151, 233 |77, 720 |16, 655 |4, 530 |5, 586 112,119 (13, 554 [15, 851 |2, 291 |2, 448 (4,686 |73, 513 (21, 484 (3, 548 |8, 545 |2, 284 |3, 325 |3, 509 (8,699 |2, 898 (8,461 (2,121 | 8, 639
1944: 12,691 | 6, , 448 7 516 994 1 1,245 | 1,369 180 183 334 | 6,085 , 9 252 662 182 279 31. 823 253 732 158 529
12,913 | 6,710 | 1,442 356 5451 1,039 | 1,193 | 1,411 181 183 361 | 6,203 | 1,836 246 694 186 286 315 796 260 724 156 704
13,945 | 7,224 | 1,571 408 607 | 1,095 { 1,299 | 1,453 199 200 392 { 6,721 | 1,910 270 764 208 310 330 858 276 789 181 825
13,103 | 6,845 | 1,432 { 387 572 11,047 | 1,259 | 1,389 178 1 209 3721 6,258 | 1,761 286 682 190 284 | 3231 778 | 260 769 166 759
13, 7,054 § 1,457 421 560 11,089 | 1,282 | 1,421 190 207 427 1 6,610 | 1,835 332 699 204 305 314 821 279 823 192 806
13,624 | 7,026 | 1,487 | 412 576 | 1,062 1 1,342 | 1,300 | 207 | 206 | 434 | 6,598 | 1,765 | 322 | 730 | 201 303 [ 338} 825 291 848 190 785
,664 1 6,523 | 1,414 | 379 547 073 11,220 | 1,246 184 194 | 366 | 6,141 | 1,771 493 566 | 170 273 1 271 751 262 | 827 174 583
13,809 | 7,044 | 1,538 417 576 | 1,074 1 1,296 | 1,262 222 209 450 | 6,765 | 1, 953 345 695 212 310 329 838 276 848 199 760
13,388 [ 6,739 | 1,535 | 354 | 606 087 + 1,238 [ 1,198 | 208 | 205 408 | 6,649 1 1,909 | 376 | 666 | 199 | 201 357 | 835 | 274 830 187 725
13,956 | 6,835 | 1, 502 413 586 | 1,023 { 1,241 | 1,211 220 222 417 | 7,121 | 2,042 407 695 203 303 390 867 315 861 187 851
13,618 | 6,675 | 1,480 413 557 974 | 1,241 | 1,176 210 190 433 | 6,943 | 2,015 416 689 203 302 368 849 270 847 185 809
13,451 | 6,585 | 1,241 382 626 11,090 (1,171 | 1,219 | 226 170 460 | 6,866 | 1,919 1 382 664 182 ¢ 284 | 299 | 840 | 302 | 890 190 914
160, 826 |81, 866 |17, 547 14, 678 |6, 874 112,447 (15,027 115, 655 12,405 |2, 379 |4,854 |78, 960 |22, 616 |4,127 (8,206 (2,340 |3, 530 (3,939 (9,881 (3,318 |9, 788 {2,165 | 9,050
1945: 13,453 | 6,699 | 1,537 5 531 11,049 1,264 | 1, 217 180 | 346 | 6,754 | 1,930 | 371 711 4 | 301 2 8 310 | 873 181 719
13,254 | 6,771 | 1,488 | 397 | 591 | 1,081 | 1,293 | 1,188 | 210 174 | 349 | 6,483 | 1,805 | 353 7371 207§ 291 288 | 831} 311 799 176 685
14,590 | 7,469 | 1,708 | 443 | 640 | 1,145 1,410 | 1, 228 + 217 398 | 7,121 { 1,902 | 364 | 782 | 221 320 336 | 954 351 891 188 812
13,776 | 7,079 [ 1,588 | 433 | 606 | 1,134 | 1,295 | 1,235 | 208 | 207 | 373 | 6,697 | 1,791 353 744 | 209} 306 | 340 | 886 ) 329 | 856 178 705
14,032 | 7,146 | 1,652 | 413 | 631 | 1,136 | 1,281 | 1,193 | 225 | 219 | 396 | 6,88 | 1,816 | 359 749 | 220 | 321 339 { 878 | 332 | 897 184 791
13,491 | 6,666 | 1,546 | 405 | 601 | 1,117 | 1,143 11,053 1 219 | 218 | 364 | 6,825 ] 1,840 | 379 755 211 313 | 361 854 | 321 877 183 731
1,964 | 5,811 | 1,385 | 323 519 922 987 961 197 197 | 320 | 6,153 { 1,769 | 355 582 194 278 | 316 | 78L 254 { 858 | 192 574
11,397 | 4,917 { 1,181 315 | 434 803 722 746 | 177 | 212 | 327 | 6,480 | 1,838 | 435 | 636 | 206 | 206 | 354 785 246 | 857 | 215 612
10,097 | 3,902 | 1,081 263 | 323 646 358 598 151 193 | 289 | 6,195 | 1,840 | 440 590 168 280 | 404 | 730 1771 782 198 577
10,963 | 4,045 | 1,162 | 308 | 356 691 432 389 191 221 205 | 6,918 | 1,999 | 497 | 673 197 | 320 | 472 | 811 260 | 736 | 226 727
10,390 | 3,942 | 1,076 | 328 | 342 620 443 480 | 169 | 202 282 {6,448 | 1,853 | 443 | 618 | 185 309 | 444 | 784 196 735 164 717
11,049 | 4,700 | 1,077 | 310 | 533 753 770 837 172 | 178 | 270 | 6,349 | 1,833 | 431 614 167 | 2791 407 | 757 | 268 | 784 175 634
148, 456 |69, 147 |16, 481 |4,323 |6, 107 {11,097 |11, 398 (10,950 |2,364 |2,418 14,009 79, 309 (22, 216 |4, 780 (8, 191 |2, 389 |3, 623 14, 351 |9, 915 |3, 355 [9, 945 (2,260 | 8,284

Source: U, 8. Department of Commerce, Office of Business Economics.
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Production-Worker Employment and Pay Rolls in the Machinery and Machine-Shop Products Industry: Revised Data for
Pages S~10 to S~121
Indexes (1939=100)
Estimated number of production workers
(thousands)
Month Production-worker employment Production-worker pay rolls
1939 | 1940 | 1941 | 1942 { 1943 | 1944 | 1945 | 1946 | 1047 | 1939 | 1940 | 1941 | 1942 | 1943 | 1944 | 1945 | 1946 | 1947 | 1939 { 1940 | 1941 | 1942 | 1943 | 1944 | 1945 | 1946 | 1947
January _.._....... 191; 233f 283) 397] 545 563 532| 426{ 516] 92.1} 112.0| 136. 5| 191.0| 262. 5| 271.0] 256.1] 205.1| 248.3| 87.1| 118.0| 161.3| 286. 9| 454. 5| 496. 7| 483.3| 338.2| 460.7
February__ 195 235 289 405, 557 560; 540| 373 521| 94.0 113.1] 139.0| 195.1| 268. 5] 269. 5{ 259.9| 179.8| 250.7| 90.6| 117.7| 160.6| 208. 6| 470. 2| 492.3| 490. 5; 293. 5| 463.6
March__ 1987 235) 298| 414 569 553) 540 400| 522] 95.2] 113.3] 143.5} 199.4] 273.8| 266.1] 259.8) 192.8) 251.4} 92.9| 119.8! 179. 5| 310.0} 482.6| 488.0] 490. 6} 319.0| 468.1
April.____ 199 236| 318| 423| 577, 543| 534] 443| 523] 95.9| 113.5| 153.3| 203.6| 278.0| 261.7| 257.2| 213.1| 252.0f 91.9| 119.7| 193.7| 320. 2| 494.7| 475.2] 483.1| 362.2[ 472. 5
May_ ... 2011 235{ 333| 432 585 539 528] 449 521 96.6] 113.01 160.5] 207.8| 281.7| 259.6| 254.3| 216. 1] 250.8} 94.8| 119.2; 213. 4} 330.3| 501.0{ 476. 6 459.8| 359. 2 479.7
June. ... 202 236] 3451 440; 6591 540| 523| 4551 519; 97.4| 113.5| 166.3] 212.1| 284. 5[ 260.0; 251.9| 219.0| 249.9] 97.4| 120.9| 228.9) 344.1) 507. 4| 482.3) 464. 4| 377.9| 487.2
July..... 204] 2387 356 447) 595 536| 511 463| 508 98.1| 114.8| 171. 5| 215. 4| 286.6| 258.0| 245.9] 223.0] 244.7| 95.0| 121.3| 227.9] 346.0| 499. 0| 461. 5] 444.0| 384.3] 472.2
August___ 208| 243| 365 459| 509 534| 497 473] 513| 100.0| 117.2| 176.0[ 220. 8| 288. 4| 257.1] 239.1| 227.7] 246.9| 99.7| 126.8| 241.1] 361. 7| 504.9| 468. 9| 392. 5 406.0| 478.5
September. 212| 249] 372| 465] 598| 526{ 415| 484| 517| 102.1| 120.1| 178.9| 224. 0] 288.1| 253.4| 200.0| 233.0| 248.7| 101.8| 131.2| 245. 5] 365.4| 518. 2} 463. 5| 323.8| 418.4] 494.9
October__.. 222 255 377| 476| 603] 522| 414] 494| 517| 106.9| 122. 8} 181.3] 229. 4| 290.6| 251.6| 199.3| 237.9| 248.8] 111.1| 137.8{ 256. 5 384.0| 527.7| 470.2| 327.8] 433.5] 497.1
November._ 229] 263 38l 487| 606| 518 410| 507| 515 110.2| 126.7 183. 6} 234.4; 201.9| 249.7| 197. 4| 244.0| 248.1| 116. 3| 141.3| 254. 0 396.0| 531. 5| 463. 1| 323.7| 440. 3| 498.8
December_.__..._._ 231| 273 388| 498| 606 524| 411) 512f 517| 111.4| 131.5| 186.9| 239.7| 291. 8| 252.4} 198.1] 246. 4| 249.0] 121. 2| 157.0] 271.2] 411.1| 523.8) 476. 5 327.6| 455. 4| 518.9
Monthlyaverage...| 208 244| 342 445| 586; 538 488 456 517| 100.0] 117.6| 164.8| 214.4] 282.2| 259.2( 234.9| 219.8] 249.1| 100.0| 127.6| 220. 2| 346.2| 501.3| 476.2| 417.6{ 382.3] 482.7

1 Compiled by the U. S. Department of Labor, Bureau of Labor Stalistics. The series have been adjusted to levels indicated by 1946 data from the Bureau of Employment Security of the
Federal Security Agency and are now consistent with the data for the ‘“machinery except electrical” group which have previously been adjusted to Federal Security Agency data. Thisindus-
try includes establishments primarily engaged in the manufacture of construction, oil field, mining, woodworking, paper-mill, paper-products, printing-trades and special industry machinery;
industrial cars and trucks; blowers; mechanical power-transmission equipment; stokers; machine-shop repairs; vending and amusement machinery; commercial laundry, dry-cleaning, and

pressing machines,

Postwar Patterns of Chain and

Independent Store Sales
(Continued from p. 13)

cases of shoe and drug stores were the changes relatively
close for both chains and independents. In the remaining
groups the discrepancies were fairly substantial.

Unlike the independents there is no uniform tendency for
the chains with the largest stores to do better or worse
than other chains. In women’s-apparel and restaurant
chains, the relation between rate of increase of sales and
average size of store is direct; in grocery, drug, and shoe
chains, it is inverse; and in the remaining groups, the differ-
ences are insignificant.

It is clear that the postwar trend toward a role of growing
importance for chain stores is not merely a reflection of the
larger scale of operations of these organizations. It is too
early to decide whether the pendulum 1s simply swinging back
to a more normal position after the shift which occurred
during the war, or whether the movement will continue
beyond this point.

Degree of Concentration in Chain-Store Operations

In addition to the relative importance of chains as com-
pared to independents, information on the degree of concen-
tration within the chain store sector is of interest. There is
a greater tendency for large firms to dominate in the chain
store trades in which large stores are common. This is
brought out in the table below, which gives the proportion
of sales of the six largest chain organizations in each trade
to the total sales of all chain stores in those trades in 1947:

Kind of business:

Department and general merchandise_______ 88
Variety - - o .. 76
Grocery and eombination._ . ____.__.________ 60

TUE e - o e e e e e 57
Men’s elothing__________________________ 46
Shoes_ . ____. 36
Eating and drinking places_ ... __________ 24
Women’s apparel . ___ . _____________.._ 23

Chain department stores and variety stores exhibit a
greater degree of concentration than any of the others,
with more than three-fourths of all chain-store sales in these
trades concentrated in the six largest firms. In men’s
wear, drug, and grocery stores the dominant six chains
account for sales which range from 46 to 60 percent of the
total. A much smaller degree of concentration is shown for
the other trades.

An explanation of the extent of concentration lies, in
part, in the form of operation necessary for stores in the
various categories. As previously indicated, department
stores and variety stores, by definition, must be very large
establishments which carry under one roof a vast array of
merchandise for meeting everyday needs. Because of the
extensive nature of their operations, there is little likelihood
that small chains—small in terms of the amount of business
transacted—will appear in these trades. On the other hand,
in such categories as women’s wear, shoes or groceries, where
relatively small retail outlets may be operated effectively,
small chains are much more common.

TECHNICAL NOTES

In this study, as in all of the retail trade estimates of the Department of Commerce, group-
ings and definitions correspond to those of the 1939 Census of Business. The classification of
stores by kind of business is set up at the time the Census of Businessis taken. The grouping
of firms by type of trade is then maintained in the period following and no reclassifications
of firms into different trade categories are attempted until a new Census of Business is carried
out.

A chain organization is defined as any four or more centrally owned and operated retail
stores in the same general kind of business. This chain designation also applies to manu-
facturer-controlled systems of retail stores and to systems of leased departments owned and
operated by any individual or organization.

The chain store data used in this study for the years 1929, 1933, 1935, and 1939 are obtained
from the Censuses of Business covering those years. For other years, the figures are estimates
based, for the most part, on direct reports to the Bureau of the Census from a broad segment
of the chain-store field. Current data are obtained from important chain organizations in
13 of the major kinds of business in which chain merchandising is especially strong. These
13 major groups accounted for more than 80 percent of the total dollar sales of all chain stores
in 1939. The sample coverage in these trades ranged from about 90 percent for variety stores
to 30 percent for hardware stores. In all, more than 500 chain organizations operating ap-
proximately 40,000 retail stores throughout the country provide sales information regularly
for the analysis of chain store activity.

For the remaining eight trade categories, indirect estimates are necessitated, since repre-
sentative reporting samples have not been established. These include motor vehicle, farm
implement, jewelry, household appliances, other food, general stores, filling stations, and
“other” retalil stores. These categories are those in which chain operations generally are not
very important. Because of these factors the movement of sales in these groups since 1939
has been assumed to follow more closely the pattern described by independent retail stores
in the same categories. However, adjustments in level are made on the basis of special
relpor%s davailable on specific trades, Bureau of Internal Revenue tabulations and other
related data.

As has already been indicated the estimates of sales of chain stores are based on the sales
reports from a sample of chain organizations whose volume of trade forms a substantial part
of the total chain trade in each line of business. Since these chains report their total sales,
the result of changes in the number of stores in operation in those chains is reflected in their
reports. Specific adjustments are made for changes affecting the structure of the chain seg-
ment of retail distribution, such as mergers of chain groups. This is especially important
when the operation and control of a group of stores is suddenly shifted to an organization
classified in another line of trade, as exemplified by the recent acaquisition of a groujp of
women’s-accessory stores by a mail order house. New chains have been added to the sample
from time to time. At present the Bureau of the Census is carrying out a program to enlarge
the sample of reporting firms, especially in those areas in which it had not been possible before
to obtain sufficient coverage,

It should be pointed out that no allowance is made, within each trade group, for shifts in
or out of the chain category of relatively small retail organizations due to changes in the,
number of store units owned and operated. This in no way militates against the use of these
data in analyzing the relationship between chain and independent operations. The basic
interest lies in the comparison of sales of definite chain groups with those of independent
retail merchants. The relatively minor effect of shifts in and out at the borderline level can
have but slight influence on the general results revealed by the observed relationships.

‘While the figures obtained by these methods yield fairly accurate meastires of the shares
of the retail dollar going to chains and independents, a certain degree of care must be exer-
cised in making long-term comparisons of the relative positions of chains and independents.
In particular, it should be noted that there exist some differences in definitions and coverage.
among the various Censuses of Business,



W;"”"/y BUSINESS STATISTICS

THE DATA here are a continuation of the statistics published in the 1947 Statistical Supplement to the SurRvEY or CURRENT BUSINESS.
That volume contains monthly data for the years 1941 to 1946, 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 1941. Series added or revised since publication of the
1947 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 refer to adjustment of monthly
figures for seasonal variation.

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

1947 1948

Unless otherwise stated, statistics through
1946 and descriptive notes may be found in | Novem- | Decem-
the 1947 Supplement to the Survey ber ber

GENERAL BUSINESS INDICATORS

January Fglr)}r’u- March | April May June July | August Segtéerm- October N%‘Z;m'

NATIONAL INCOME AND PRODUCT#}

Seasonally adjusted quarterly totalsat annual rates:
National income, total ... __..__.__.... bil.of dol__|. ... __.. 212.8
Compensation of employees, total..
‘Wages and salaries, total.
Private._
Military__._..___
Government civilian. ...
Supplements to wages and s
Proprietors’ and rental income, total.
Business and professional
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Rental income of persons
Corporate profits and inventory va uation ad-
justment, total ... . .__ bil. of dol._|......_...
Corporate profits before tax, total
Corporate profits tax llablhty
Corporate profits after tax______
Inventory valuation adjustment_
Net Interest - o oomeoocoecocccccieminccen
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Gross national produet, total_._____.______. 24, 25.
Personal consumption expenditures,total_
Durable goods_ . ... -
Nondurable goods..
Services
Gross private domestic investment._
New construction. ... cccoooomu-
Producers’ durable equipment _
Change in business inventories.
Net foreign investment_______.__.
Government purchases of goods
total . _ . i
Federal (less Government sales).._.___
State and local ..o . . ___

—

s ST R

3.
4.
4,
0.
5.
8.
7.
6.
1.
2.
9.
5.
4.
4,
2.
1.
1.
9,
8.
4,
9.

b

Personal income, total ... __.___.____.__ 0.
Less: Personal tax and nontax payments. . do.\.
Equals: Disposable personal income__.._._.
Personal savings§._ ... . ______

PERSONAL INCOME BY SOURCEt

Seasonally adjusted, at annual rates:

Total personal income. . ... __._____._. il. 201. 4 207.7 209. 4 206. 8 205. 6 207.4 207.2 212.3 212.9 214, 6 214, 9 215.6 216.7
Wage and salary receipts, total.__ d 125.5 127.4 127. 5 126.9 125.7 125.0 126.8 129.7 131.8 134.3 134.7 | r135.0 135.2
Employer disbursements, total___ 127.3 129. 4 129.7 128.9 127.8 127.0 128.8 1319 134.0 136.5 137.0 | 7137.3 137.5
Commodity-producing industries 57.4 59.2 59.3 58.0 57.0 56.3 57.2 59.6 60.0 61.3 62.0 62.0 62.3
Distributive industries 37.1 37.4 37.5 37.8 37.5 37.2 37.9 38.2 39.0 39.5 39.3 v 39.4 39.0
Service industries. . 15.2 15.2 15.3 15.4 15.4 15.6 15.6 15.8 16.2 16.3 16.1 r16.1 16.2
Government. 17.6 17.6 17.6 17.7 17.9 17.9 18.1 18.3 18.8 19.4 19.6 r19.8 20.0

Less employee contributions for social insur-
bil. of dol.. 1.8 2.0 2.2 2.0 2.1 2.0 2.0 2.2 2.2 2.2 2.3 2.3 2.3
Other ]abor income... do_... 1.9 1.9 1.9 2.0 1.9 2.0 2.0 2.0 2.1 2.1 2.1 2.1 2,1
Proprietors’ and rental income ______.__._ do__.. 47.1 51.3 52.4 50.0 49.3 51.9 50.7 52.8 51.0 50.0 50.1 r50.5 51.1
Personal interest income and dividends__ _do-___ 16.1 16.2 16.5 16.6 16.6 16.7 16.8 16.8 17.0 17.3 17.5 17.7 18.0
Totaltransferpayments.__._.____.______.. do.... 10.8 10.9 11.1 11.3 12.1 11.8 10.9 11.1 11.0 10.9 10.5 710.3 10.3
Total nonagricultural income.._..._..__.__.. do___. 181.4 184.2 184.7 184. 5 184.1 183.7 184.4 187.7 189.3 101.6 192.5 r192.6 193.1

NEW PLANT AND EQUIPMENT EXPENDI-
TURES

All industries, total._. 4, 940 4,170 | ...
Electrie and gas utilities 620 500 |-
Manufacturing 2,290 |- 1,800 (-
Mining.._...... 210 |- 180 |-
Railroad.. ... _._.___._. 300 |- 270 |-

Qther transportation.___._..__ 190 |- 180 |-
Commercial and miscellaneous. 1,340 (oocooeeoo. 1,240 faeaomonnns

r Revised.
1 Estimated based on anticipated capital expenditures of business.
3 Personal savings is excess of dlsposable income over personal consumption expenditures shown as a component of gross national product above.
Revised series. Estimates of national income, gross national product, and personal income have been revised beginning 1944; see pp. 27-29 of the July 1948 Survey for the revised figures.
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SURVEY OF CURRENT BUSINESS

Janunary 1949

Uliles6s oth‘eirwise stated, statistiﬁs fth!‘o(l;gh 1947 1948
946 and descriptive notes may be found in . B N )
the 1947 Supplement to the Survey N%\gm D%oee:n January Fglr);u March April May June July August Se%i;m October N%\:;m-
.
GENERAL BUSINESS INDICATORS—Continued

FARM INCOME AND MARKETINGS
Qash receipts from farming, including Government

payments, totaly_ ___ . _______.________ mil. of dol 3,276 2,843 2, 571 1,862 1,932 2,075 2,119 2,437 2,693 2,722 3,132 3,714 3,314

From marketings and CCC loans, total____do.___ 3,264 2,826 2,545 1,833 1,802 2, 006 2,081 2,394 , 683 2,716 3,127 3,707 3,304
CropS. . e -do. 1,678 1,231 1,034 713 629 629 618 781 1,203 1,235 1,583 2,135 1,725
Livestock and products, total_. _do_ 1,586 1, 595 1,511 1,120 1, 263 1,377 1,463 1,613 1,480 1,481 1, 544 1,572 1,579

Dairy produets_____.___..__.. do__.. 29 307 3 318 373 392 460 468 446 430 367 333 206
Meat animals__ .. _do._.. 970 977 968 593 645 720 725 873 744 783 902 936 937
Poultry and eggs do____ 303 209 206 201 237 250 255 243 259 246 254 282 330
Indexes of cash receipts from marketings and CCC
loans, unadjusted:}

All commodities.____________._..___ 1935-39=100.. 491 425 383 276 285 308 313 360 404 409 471 558 497
CLODS - oo e e e do.... 5 431 362 250 220 235 216 274 421 433 554 747 604
LivestocK . oo oo aes _.do.__. 419 421 399 295 333 364 386 426 391 391 407 415 417

Indexes of volume of farm marketings, unadjusted:t

All commodities. ... _......___ 1935-39=100_. 168 144 133 108 109 113 118 130 144 146 170 206 176
Crops.______ _do.__. 181 136 128 100 82 76 76 98 153 163 215 2%6 209
Livestock.__ _.do.._. 159 150 136 114 129 141 150 154 137 133 135 146 150

INDUSTRIAL PRODUCTION
Federal Reserve Index
Unadjusted, combined indexd__...__ 1935-39=100. . 193 190 189 190 188 186 192 193 187 194 197 198 » 195

Meanufacturesd .- . oo oo do__.. 200 197 197 197 197 193 197 199 193 200 203 205 » 201

Durable manufacturesd*- - - _do___. 224 228 226 224 228 217 222 223 220 224 226 r 231 » 998
Iron and steelg? . ______._ _do. 203 206 203 203 207 177 208 208 201 207 214 221 229
Lumber and products.... ~do._.. 148 140 138 137 143 144 14 148 151 158 153 r 154 » 143

Furniture...__..._..-_. _do.__. 176 181 179 178 178 169 163 161 157 163 165 r 170 » 170
Lumber_._____._______. do.._. 133 119 117 116 125 131 134 141 148 156 147 145 » 128
Machinery.... . cccoccene-- .do.._. 281 288 285 284 283 275 273 277 269 271 273 " 277 » 275
Nonferrous metals and produe do.._. 185 189 195 199 201 200 196 193 185 186 192 r 192 » 188
Fabricating____.....____._._ _do___. 188 192 198 202 204 199 194 193 184 185 192 193 2192
Smelting and refining_____. do._.. 178 183 188 190 193 203 203 193 187 190 193 191 ? 178
Stone, clay, and glass products. _do.__. 206 200 190 193 201 208 211 209 201 218 215 220 ? 210
Cement. .. . . ... _.._..._ do.._. 192 178 161 158 160 183 196 203 207 210 213 214 211
Clay products.. . do___. 169 172 166 160 169 168 171 175 168 180 175 182 176
Glass containers _do___. 231 203 196 201 219 227 233 206 198 227 230 231 193
Transportation equipment__. _do___. 234 244 244 232 240 237 218 222 233 r 230 r 227 r 236 » 231
Automobiles (incl. parts)__.__...____ do._.. 200 206 206 192 202 197 179 185 202 r 198 r 192 r 199 ?104

Nondurable manufactures._ _ __..........- do_._. 180 171 178 176 173 174 177 179 171 180 185 7183 » 179
Aleoholic beverages. .. do___. 196 146 142 176 172 178 173 186 188 184 195 203 212
Chemicals_._..____.___ .do___. 252 255 253 253 252 251 249 253 247 r 256 257 r 258 ? 258

Industrial chemicals._ do____ 431 438 437 434 433 439 436 449 433 450 448 r 446 » 448
Leather and products._. do___ 126 113 120 126 114 110 108 108 94 112 118 114 » 107
Leather tanning _ _do. 126 112 117 124 101 105 109 105 90 103 106 109 .. ______
Shoes_ oo e -do_ 126 114 122 127 123 113 107 110 96 119 126 117 » 105
Manufactured food produl _do_ 161 154 146 144 141 143 153 163 172 174 188 r 173 ? 161
Dairy products_ .. ... _do. 791 » 88 »87 » 99 2119 ? 155 » 201 » 224 2223 » 198 158 2122 »95
Meat packing_______...____ do.__. 189 187 175 141 121 116 127 151 126 111 124 142 173
Processed fruits and vegeta do__.. 118 108 92 91 85 90 97 122 184 203 7 317 r 198 »124
Paper and products___..__._- _do.__. 165 157 163 163 167 169 170 165 149 165 165 172 169
Paper and pulp-..------ do._._ 160 152 157 159 160 163 164 160 145 160 159 167 163
Petroleum and coal produets. do___. » 205 » 208 » 214 » 215 » 211 » 213 » 220 7220 » 217 221 ? 207 » 217 » 920
Cokeo - eean do____ 177 179 178 179 166 137 174 175 170 178 181 r 181 182
Printing and publishing_ do_._. 158 150 144 155 153 159 159 156 137 147 155 167 7163
Rubber products.___._.._ .do_._. 225 230 223 215 205 200 201 205 200 207 206 r 205 ? 204
Textiles and products._ do___. 172 163 179 179 175 175 177 174 154 166 7 168 r 167 » 164
Cotton consumption.. . .do___. 149 131 153 153 147 147 147 140 115 127 132 129 122
Rayon deliveries_._.__..__ do___. 290 287 300 296 303 298 308 313 323 318 321 r 319 321
‘Wool textile production._ do.__. 172 166 181 185 177 179 179 176 137 168 166 167 |
Tobaceo products do__.. 172 139 153 147 155 173 163 173 154 184 178 180 173

Minerals. .o eciammm—maeees 156 151 149 149 136 145 164 163 158 164 160 161 ? 159

Fuels.____ 163 162 160 161 146 149 168 164 160 166 162 r 166 » 167
Anthracite_._ 119 111 112 118 108 105 116 105 100 117 119 118 » 116
Bituminous eoal_ 169 164 161 155 97 102 171 157 143 158 156 152 » 152
Crude petrolenm_ 165 166 165 167 169 171 172 173 172 174 170 r 176 » 177

Metals oo e eccceaees 106 85 81 83 82 126 144 153 147 149 r 148 r 134 » 111

Adjusted, combined index¥d oo cceemacacans 192 192 193 194 191 188 192 192 186 101 192 195 » 194

Manufacturess’ ... cococamcmmcaneono 199 198 201 201 200 195 197 198 192 197 199 202 2 200

Durable manufacturesd*. 224 230 229 226 229 217 221 222 219 223 224 230 » 928
Lumber and products.- 150 153 155 150 151 145 142 140 142 148 143 r 147 » 145
amber.....__ ... ... 137 139 143 135 137 132 131 129 135 140 132 r 135 133
Nonferrous metals__ _..___.__ 185 189 195 199 201 200 196 194 185 186 192 r 192 2188
Smelting and refining......._ 177 183 188 190 192 203 203 194 188 190 193 191 » 177
Stone, clay, and glass products..._ 201 205 202 207 211 211 206 207 200 r 210 207 210 » 205
Cement. __________ ... 178 196 199 208 196 193 187 190 188 186 183 184 195
Clay produects. _ 162 166 179 168 176 173 172 176 168 175 169 172 v 169
Glass containers 229 218 200 208 219 227 218 208 206 218 226 225 191
Nondurable manufactures. .- ......-...- 179 173 178 180 177 177 178 179 169 177 178 179 » 177
Alcoholic beverages. . - 219 167 167 198 191 182 167 170 173 179 189 186 217
Chemicals. ... 251 254 255 252 250 249 249 256 251 259 r 257 r 255 ? 956
Leather and products._....._.___ 124 114 120 123 115 110 108 109 96 113 119 113 ? 106
Leather tanning____._____-_._. 122 113 116 116 102 105 109 107 95 105 108 108 ... ..
Manufactured food products. ... 158 158 158 160 158 157 159 163 160 156 163 r161 » 159
Dairy produets. . ... ... .oooo. 7140 » 138 ? 139 2139 » 145 » 149 » 151 » 152 » 152 » 154 » 150 » 148 ? 144
Meat packing____.__.__..___..__ 170 160 150 147 131 125 127 152 135 126 133 141 155
Processed fruits and vegetables. 129 138 141 144 155 147 159 159 142 107 162 r 154 » 135
Paper and produets.._._.__._____ 1656 158 163 163 166 168 169 165 150 165 166 172 » 169
Paper and pulp. oo do.... 160 153 157 158 160 163 164 159 146 r 160 160 167 163

r Revised. _ » Preliminary. . .

1 Data have been revised beginning January 1946 to incorporate revisions in reports on production and sales of farm products; revised figures for January 1946-June 1947 will be published

later. Annual indexes of volume of farm marketings for 1941, and 1944-45, which supersede monthly averages for these years shown in the 1947 Supplement, are published in the tagie on the

back cover of the February 1948 Survey; these annual indexes include revisions in marketings data, and also for 1945 adjustments to 1945 Census data,

o Data have been revised beginning January 1947 to eliminate the holiday allowance for Labor Day,

are based, Revisions for January-August are available upon request,

: : i ‘ which have not been incorporated in the
monthly indexes for these years; data for 1940-44 for all series and also monthly indexes of volume of farm marketings for 1945, are subject to further revisions to adjust the series to Census data.
91 Seasonal factors for a number of industries were fixed at 100 beginning various months during 1939-42; data for these industries are shown only in the unadjusted series.

previously used in computing the daily average output on which the steel indexes



January 1949 SUR‘TEY OF CURRENT BUSINESS S—-3
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GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION=—Continued
Adjusted]—Continued
Manufactures—Continued
Nondurable manufactures—Continued
Petroleum and coal products._ __.1935-39=100__ » 205 » 208 » 214 » 215 » 211 213 » 220 » 220 » 217 » 222 » 207 » 227 » 220
Printing and publishing. _______________ do.... 152 146 148 157 150 154 156 157 147 155 154 164 156
Textiles and produets .do____ 172 163 179 179 175 175 177 174 154 166 7168 r 167 » 164
Tobacco produ 169 149 153 185 164 183 163 166 148 178 169 174 170
155 156 154 155 142 147 162 159 153 159 156 r 158 » 160
109 117 117 120 118 137 128 128 113 115 119 r114 » 117
Business sales, total_. .__ .. . ___._. mil. of dol__} 35,239 38, 426 33,928 32,204 36, 577 35, 586 34,948 36, 511 34,031 36, 954 38,125 | r38,727 | »37,284
Manufacturing, total . _____._______._____.__ do._..| 16,554 17,523 16, 552 16, 225 18,117 17,229 16, 777 17,871 16, 397 18,119 18,781 | r 18,807 | 218,023
Durable goods industries.___ JR T S 6, 348 6, 988 6, 408 6, 465 7,381 6, 865 , 613 7,184 6,473 7,159 7, 566 * 7,750 » 7,480
Nondurable goods industries. _..do.._.] 10,206 10, 535 10, 144 5 10, 736 10. 364 10, 164 10, 687 9,924 10, 960 11,215 | 11,057 | 210,543
Wholesale.____________........_. _do___. 8,013 8,262 7,692 7,121 7,726 7,652 7,389 7,766 7,796 8, 161 8, 286 8,376 | »8,248
Durable goods establishments___.. __.do..__. 1,998 2,076 1,901 1,893 2,176 2,225 2,076 2,145 2,088 2,254 2, 290 2,321 » 2,183
Nondurable goods establishments__._____ do..._ 6,015 6, 186 5,791 5, 228 5, 550 5, 427 5,313 5, 621 5,708 5,907 5,996 6, 055 » 6, 065
Retail .ol do__..| 10,672 12, 641 9, 684 8, 048 10, 734 10, 705 10, 782 10,874 10, 738 10, 674 11,058 711,544 | »11,013
Business inventories, book value, end of month,
total.__ - mil. of dol..| 48,581 47,991 49,130 50, 278 51,213 51,102 51,230 { 51,316 [ v 51,646 | 752,373 | 753,648 | r 54,526 | »55,337
Manufacturing, total 27, 627 28,020 28, 501 28, 768 29, 064 29,161 29, 437 29,726 30,218 30, 401 30,710 | 30,848 | »31,196
Durable goods industries - 13, 226 13,335 13, 456 13, 525 13, 566 13, 692 13, 780 13, 849 13, 967 14,032 14,252 | r14,334 | 714,544
Nondurable goods industries.._.____.__ 14, 401 14, 685 15,045 15,243 15, 498 15, 469 15, 657 15, 877 16, 251 16, 369 16,458 | r 16,514 | »16,652
By stages of fabrication:
Purchased materials__.________...._____ 12,123 12, 537 12,323 12,067 12,149 12,197 12, 205 12,473 12,735 12, 802 12,779 | r12,855 | »12,830
Goods in process.___ 7, 608 7, 518 7, 865 , 858 7,874 7,882 7,918 7,726 7,833 7, 966 8.103 r 8 064 »7,974
Finished goods..._ 7,896 7, 965 8,313 8, 843 9,041 9, 082 9, 314 9, 528 9, 550 9,633 9,828 r9,030 1 210,392
‘Wholesale. - 7,467 7,545 7,850 7,885 7,869 7,777 7,801 r 7,053 r 7,930 r 8,000 r 8, 243 78,394 | 98,536
Durable goods establishments__ . 2, 439 2, 524 2, 594 2, 664 2, 751 2, 803 2,810 r 2,848 2,836 r 2,818 r 2,853 r 2,881 » 2,957
Nondurable goods establishments_ 5,028 5,021 5, 266 5,221 5,118 4,974 4, 991 5.105 5,094 r 5,282 r 5,390 r 5,513 » 5,579
Retail L. ..o oo 13,487 12, 426 12,779 13, 625 14,280 14,164 13, 992 13, 637 13, 498 13,972 14,695 | 15,284 | »15,605
MANUFACTURERS®> SALES, INVENTORIES,
AND ORDERS=—INDEXES OF VALUE
Sales, total___._._......_. average month 1939=100._ 337 330 311 331 326 324 328 336 308 341 367 r 354 »353
Durable goods industries_.______._____.____ do.._. 353 360 329 360 365 353 353 369 333 368 404 r 398 ? 400
Iron, steel, and products. .. c.-do.__. 335 331 325 336 345 325 338 341 301 362 391 r 393 » 386
Nonferrous metals and products..._. 442 423 364 415 410 415 419 422 350 421 487 r 456 » 489
Electrical machinery and equipment 444 470 386 446 442 440 431 452 410 414 489 r472 ? 496
Machinery, except electrical.______ 325 347 304 356 363 350 356 381 317 347 376 r 359 2354
Automobiles and equipment 401 424 383 424 435 413 401 433 438 437 488 r 503 » 510
Transportation equipment, except auto-
mobiles. oo o ool do__.. 486 514 446 493 524 500 486 540 457 503 553 r 540 » 561
Furniture and finished lumber products...do....- 271 275 270 308 273 256 248 264 226 259 200 r 270 » 258
Stone, clay, and glass products......_____ ( - 250 236 223 222 252 274 263 273 267 289 293 r 302 » 288
Other durable goods industries......_.._. do-... 288 272 276 277 271 255 261 262 248 282 289 v 268 » 263
Nondurable goods industries_._.._...__.._. do.... 328 r 286 301 314 306 307 314 317 294 326 346 r328 »325
Food and kindred products. . --do-__. 335 313 313 305 297 299 321 326 310 315 349 r 322 »310
Beverages. -« oo cmacciaeianas do.... 416 373 268 273 251 294 286 311 345 378 378 r 358 »369
Textile-mill products, excluding apparel__do.__. 319 327 301 350 345 333 327 340 269 342 378 r 344 » 340
Leather and produets. . ________.________ do.__. 251 r 286 303 327 300 266 240 245 256 309 318 r 283 » 270
Paper and allied produets. wedoo_. 328 312 320 334 333 332 338 330 301 342 352 r 348 » 349
Printing and publishing..___ _.do._.. 344 300 235 271 268 263 271 269 232 266 329 r 313 »319
Chemicals and allied products. c.do..__ 328 312 320 327 315 334 327 320 292 331 341 r 322 2309
Petroleum and coal products________.____ do...- 302 318 328 336 322 318 337 329 337 341 340 r 345 » 351
Rubber products.__.__.__ c--do.._. 354 307 282 289 252 312 317 342 339 351 345 r 344 » 330
Tobacco manufactures. ... _.do._.. 226 232 206 216 218 225 233 249 245 264 251 232 » 261
Other nondurable goods industries_.______ do.... 352 305 296 329 341 326 313 316 254 341 353 r 344 349
Inventories, book value, end of month, total .do..._ 257 261 265 268 271 271 274 277 281 283 286 287 » 290
Durable goods industries_._________________ do._.- 274 277 279 281 281 284 286 288 290 201 296 297 »302
Iron, steel, and produets. . _______________ do..__ 203 204 202 205 205 206 213 218 226 227 233 r 236 241
Nonferrous metals and produets.._.._.._. do._.._ 249 251 249 250 257 262 262 263 271 276 284 r 287 » 283
Electrical machinery and equipment..._. do__.. 373 370 372 376 384 388 394 397 398 396 400 40t »402
Machinery, except electrical.....____..__. do-._- 282 285 29 293 295 297 297 299 298 208 301 303 306
Automobiles and equipment._______..__. do.__. 449 447 462 472 473 472 479 476 475 476 486 482 » 489
Transportation equipment, except auto-
mobiles._____.____ .. ___ do____ 621 623 633 632 625 632 630 625 635 629 642 r 639 » 665
Furniture and finished lumber productsido.... 216 239 241 234 242 255 259 260 259 261 252 247 » 253
Stone, clay, and glass produets._.__..____ do_... 168 170 168 163 165 163 161 159 159 166 172 174 »179
Other durable goods industriesf..._._.__ do..._. 213 217 218 213 202 204 189 189 183 184 187 r 192 » 194
Nondurable goods industries...........___. do.... 243 248 254 257 262 261 264 268 274 277 278 r 279 » 281
Food and kindred products. . —..do.__. 244 250 255 244 243 236 229 227 237 240 235 r 238 » 251
Beverages. do.... 336 335 357 355 356 359 376 372 358 359 364 7361 » 360
Textile-mill produects, excluding apparel__do.__. 226 224 238 249 255 253 256 256 261 262 258 256 » 254
Leather and produets. .. __._.___.___.__._ do__.. 209 223 229 238 241 241 251 262 264 258 250 r 244 » 254
Paper and allied products. . —..do._.. 265 268 268 272 276 276 287 292 305 311 316 317 »314
Printing and publishing._ ____ .do.._. 355 361 362 383 398 424 423 433 432 429 418 r 404 »397
Chemicals and allied products. c..do-_.. 259 271 273 279 289 285 286 284 284 282 278 r 280 » 286
Petroleum and coal products. ..do.___ 176 178 177 178 182 186 194 200 207 214 221 r 226 2232
Rubber products_.._..____. _do.... 242 257 271 283 302 293 296 295 289 287 288 r 284 7288
Tobacco manufactures. ... -do.__. 229 233 237 234 232 229 225 227 229 239 258 271 7264
Other nondurable goods industries _do___. 290 293 301 319 329 332 348 375 405 407 412 7 405 ?392
New orders, total§____.._____ 268 252 251 251 257 252 244 265 246 251 265 r 249 » 250
Durable goods industries. _ 307 292 291 287 314 292 267 307 201 287 303 r 278 » 277
Iron, steel, and products_..__ 348 322 325 321 371 320 282 335 311 303 314 r 285 » 261
Machinery, including electrical. 348 344 312 299 329 309 284 330 305 302 323 r 296 7336
Other durable goods, excluding tr:
portation equipment___...__.__.__.___ 231 220 240 243 243 248 239 250 250 260 276 r 258 » 952
Nondurable goods industries-........_.._. 244 228 227 229 223 228 230 240 219 230 242 r 231 » 934
r Revised. » Preliminary. Y See note marked ‘4" on p. S-2.

L 4 § The new orders indexes are being revised.

Data for 1946-47 published in the May to S8eptember 1948 issues have been revised; revisions for Janua
I Revised series. The series for manufacturers’ and wholesalers’ sales and inventories, retail inventori

es,

ry 1946-July 1947 are available upon request.
and total sales and inventories have been revised for all years and estimates of

retail sales beginning 1942. For monthly figures for January 1946-March 1947 and earlier annual figures for manufacturers’ sales and inventories (except as indicated in note marked ‘“t") and an

explanation of the revision, see pp. 8,9, 23, and 24 of the May 1948 Survey. Monthly data for value of manufa
series will be published later. For reference to revised data for the retail series and a break-down of sales
this issue. Annual data for 1929-47 and data for all months of 1947 for wholesale sales and year-end figures
Survey; monthly data 1941-46 for sales and 1942-47 for inventories are on pp. 23 and 24 of the September 1948 S

are published currently on p. S-9.

cturers’ sales for 1939-45 are on p. 15 of this issue. Monthly revisions for the other
and inventories by durable goods and nondurable goods stores, see p. S-8 of
for 1938-47 for wholesale inventories are on pp. 23 and 24 of the August 1948
urvey. Sales and inventories of service and limited-function wholesalers only
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SURVEY OF CURRENT BUSINESS

January 1949

Unless otherwise stated, statistics through

1947

1943

1946 and descriptive notes may be found in
the 1947 Supplement to the Survey :

Novem- | Decem-

ber

ber

January

Febru-
ary

March

April

May

June

July

August

Septem-
er

Novem-
October ber

BUSINESS POPULATION

N
OPERATING BUSINESSES AND BUSINESS

TURN-OVER
Operating businesses, total, end of quarter. .thous..|....____..

Contract construction do.

Manufacturing [ 12 I S,

Serv'ee industries._______________.... do__ | o

Retail trade..... [ 1o W F

‘Wholesale trade [ T3 SO F

Al other . .o oo c et ceae [ U 2 AN

New businesses, quarterly, total._____._._____ [ [ I

Contract construction_._.._.___ do.__.

Manufacturing...._.

Service industries

Retail trade. .

Wholesale trad

Allother ..

Discontinued businesses, quarterly,total_____ [+ e T 54.2 67.2 | ..

Contract construction 7.6 8.9 [

Manufacturing. 7.0 7.8 |

Service industries. 10.1 13.3 |-

Retail trade..... 17.9 22.9 .

‘Wholesale trade 3.7 5.0 |-

Allother_ . eaaaas 7.9 L2

Business transfers, quarterly (TN P R DB O N (NS AN AU U EU U AU SUUIINUN (U
BUSINESS INCORPORATIONS
New incorporations (4 States)____._______. number. 2,767 3,160 3, 688 2,479 2, 995 2, 869 2, 594 2.752 2,851 2,084 2,199 2,186 2,181
INDUSTRIAL AND COMMERCIAL
FAILURES
Failures, total number .. 313 317 356 417 477 404 426 463 420 439 308 461 460

Commercial service. 23 23 20 44 47 50 30 49 37 35 38 52 31

Construction__.._______.___ 25 26 23 22 43 30 31 36 36 40 37 40 37

Manufacturing and mining 124 112 108 151 136 09 135 130 119 109 98 112 129

Retail trade__._____ - 115 123 153 165 194 175 158 194 166 194 173 188 208

‘Wholesale trade__ 2 33 43 35 5 50 72 54 62 6 5 69 55

Liabilities, total _____ 16, 345 25, 499 12,965 25,619 17,481 15, 296 13, 814 12,163 13,876 21,442 20,703 | 101,060 24,416

Commercial service__.. 50 1,232 711 97! 1, 883 1,472 1,058 1,317 1,279 9,034 1,032 77,709 1,382

Construction__________._. 537 455 820 1,987 957 1,662 588 984 1,163 1, 861 1,101 1,135 955

Manufacturing and mining, 12,574 20, 937 6, 892 17,897 9, 243 7,057 7,030 5,147 7,208 5, 580 12,165 14,160 15,933

Retailtrade..___._______. , 631 1,908 2,837 3,410 3,714 2,476 2. 679 3,037 2, 281 3,036 2,729 5,017 3,456

Wholesale trade._ _.... .o iciceaan 1,198 967 1,705 1,346 1,684 2,629 2,459 1,678 1,945 1,931 3,676 2,139 2,690

COMMODITY PRICES
PRICES RECEIVED AND PAID BY FARMERS
Prices received, ali farm produets§....1909-14=100__ 287 301 307 279 283 291 289 295 301 293 290 277 271

CrODS - e e e cceemcee e 268 281 284 257 262 276 267 261 253 236 231 297 224
Food grain.__..__...__ 312 318 322 251 260 268 261 249 240 227 223 296 234
Feed grain and hay. _ 283 305 318 261 284 201 282 278 256 235 223 192 181
Tobacco.. ; 354 377 377 374 372 371 370 370 370 386 406 418 412

257 275 267 248 256 275 284 284 266 245 250 251 246
151 149 135 136 140 142 141 156 172 183 185 174 157
272 294 320 320 295 340 262 213 213 172 150 176 186
Oil-bearing 349 367 377 333 339 351 357 364 366 310 282 270 283

Livestock and products 304 320 328 300 302 304 309 326 344 344 343 323 313
Meat animals__________ 338 352 379 331 342 347 361 390 417 411 408 373 351
Dairy products___ 2903 311 313 307 298 206 201 291 300 305 302 289 284

P Poultry and eggs 242 262 231 218 212 214 211 221 234 247 253 260 272
rices paid:

Al cgmmod ities_ .. . _____ 1910-14=100... 257 262 266 263 262 264 265 266 266 266 265 263 261
Commodities used in living.____..______. d 264 268 272 270 267 268 270 271 273 275 275 273 271
Commodities used in production 248 254 259 255 255 258 259 259 258 254 253 249 249

All commodities, interest and taxes 241 245 251 248 247 249 250 251 251 251 250 249 247

Parity ratio. .. oocococoeon 119 123 122 112 115 117 116 118 120 117 116 111 110
RETAIL PRICES
All commodities (U. 8. Department of Commerce
index)_ ____.________________________ 1935-39=100._ 185.9 188.4 190.3 189.0 188.6 190.8 192.1 193.5 195.1 196.3 196.2 r195.0 193. 4
Coal (U. S. Department of Labor indexes):
Anthraeite________ . ... 1923-25=100._ 130. 4 130.5 131.9 132.1 132.1 132.0 132.4 134.7 137.1 144.9 r145. 4 145.5 145.5
Bituminous. .o oo do.. .. 143.8 144.3 145.7 146.4 146. 5 147. 4 150. 5 152.3 156.7 158. 6 159.2 159.3 159.3
Consumers’ price index (U. 8. Dept. of Labor):
Allitems_____ .. _. 1935-39=100__ 164.9 167.0 168.8 167.5 166.9 169.3 170. 5 171.7 173.7 174.5 174.5 173.6 172.2
Apparel d 190. 2 191.2 192.1 195.1 196.3 196.4 197.5 196.9 197.1 199.7 201.0 201.6 201. 4
Food. ..o ool 202.7 206.9 209. 7 204.7 202.3 207.9 210.9 214.1 216.8 216.6 215.2 211.5 207.5
Cereals and hakery products. 167.9 170. 5 172.7 171.8 171.0 171.0 171.1 171.2 171.0 170.8 170.7 170.0 169.9
Dairy products........... 198. 4 204.9 205.7 204. 4 201.1 205. 8 204.8 205.9 209.0 211.0 208. 7 203.0 199.5
Fruits and vegetables._ 199.6 205.3 208.3 213.0 206.9 217. 4 218.0 214.9 213.4 199. 6 195.8 193.5 189. 4
Meats, poultry and fish_____. 227.0 227.3 237.5 224.8 224.7 233.8 244.2 255.1 261.8 267.0 265.3 256.1 246.7

Fuel, electricity, and refrigerationt. 126.9 127.8 129.5 130.0 130.3 130.7 131.8 132.6 134.8 136.8 137.3 137.8 137.9
Gas and electricity....... 92. 5 92.6 93.1 93.2 93.8 93.9 04.1 94.2 04.4 3 . 3
Other fuels and ice..._... 160. 5 162.0 165. 0 165.9 166.0 166.7 168. 6 170.1 174.2

Housefurnishings 188.9 191.4 192.3 193.0 194.9 194.7 193.6 194.8 195.9

Rent__.__. 116.2 115.4 115.9 116.0 116.3 116.3 116. 5 117.0 117.3

Miseellane - 143.0 144.4 146.4 146. 4 146.2 147.8 147.5 147.5 150.8

rRevised.  » Preliminary.

1 Designation changed; no change in items included; the subgroup “other fuels and ice” has been discontinued; separate indexes for “other fuels” and “ice” will be shown later.
§ December 1948 indexes: All farm produets, 268; crops, 228; food grain, 236; feed grain and hay, 184; tobacco, 415; cotton, 239; fruit, 164; truck crops, 209; oil-bearing crops, 283; livastooa
and products, 305; meat animals, 339; dairy products, 283; poultry and eggs, 260. :

NOTE FOR WHOLESALE PRICE INDEXES, P. 8-5.—The Department of Labor is current]
subgroup, to reflect postwar changes in ¥roduction and distribution. As subgroup revisions are com
sed retroactivel

these are not revised retroactively more than 2 months.

index and the subgroup indexes are rev:

y for the entire period covered by the revision; however, to avoid re
i If introduction of a revised subgroup into the calculations
index, the latter indexes computed with the original sample for the first month of the revision will be provided in a

footnote.

y reviewing and revising the samples of commodities and of reporters for the indexes, subgroup by
pleted, the revisions are incorporated in the pertinent group indexes and the all-commodity
peated revisions of the group indexes and the all-commodity index,
changes significantly the levels of the group indexes and the all-commodity
In some instances, it is necessary to correct previously published

indexes because of late reports, incorrect reports, or other errors in prices previously used. Indexes for the 2 latest months are preliminary and are currently revised to incorporate corrections
received in the 2 months following. Any additional corrections received are incorporated in final annual summaries issued in the middle of the year. Indexes for July-December 1947 were
corrected in the September 1948 Survey. Corrected indexes for January-June 1947 are available upon request.



»

r Revised. 1 Less than $500,000. 1 See note for wholesale prices at the bottom of p. §-4 regarding revisions of the indexes.
§ ¥or actual wholesale prices of individual commodities, see respective commodities.
J*'Current prices of motor vehicles were introduced into the calculations beginnin

1948 indexes using April 1942 motor vehicle prices are shown in previous issues of the Survey;
products, 153.5; commodities other than farm products,

§ See note marked “{”’.

g October 1946 while April 1942 prices were carried forward in earlier computations; October 1946-October

January 1949 SURVEY OF CURRENT BUSINESS S-5
Ulilis; ot‘insrwise stated, statistiﬁ: fthroggh 1947 1948
946 and descriptive notes may ‘ound in _ . . Septem- -
the 1947 Supplement to the Survey N%\;m D%c::“ January [ F ;t:;u March | April May June July | August | S¢ E;m October N(;)‘Lerm
COMMODITY PRICES—Continued
WHOLESALE PRICES §
U. 8. Department of Labor indexes:{
All oon?moditiesd’... --1926=100. - 159.6 163.2 165.7 160.9 161. 4 162.8 163.9 166.2 168.7 169.5 | r168.7 | r165.2 163.9
Economic classes:
Manufactured produetsd ... 152.4 154.9 157.8 154.5 155.8 157.6 158.5 159.6 162.6 164.6 163.9 r 160. 2 158, 7
Raw materials..__________ 175.5 182.0 183.9 174.9 174.7 175.5 177.6 182.6 184.3 182.0 71810 r177.0 175.2
Semimanufactured articles 154.9 156.5 157.6 155.2 152.9 154.1 153.8 154.5 155.9 159. 6 158.8 158.4 159. 4
Farm produets........_. - 187.9 196.7 199.2 185.3 186.0 186.7 189.1 196.0 195.2 191.0 r189.9 r183.5 180.8
Grains... 245.5 252.7 266.3 220.0 218.0 217.9 213.5 209. 2 190. 6 179.2 176.9 170.4 171.1
Livestock and poultry ... ___.__.... do_ 211.0 226.3 232.9 210.0 209. 4 204. 4 219.0 239. 2 250. 8 250.0 244.2 223.4 213. 4
Commodities other than farm productsd®-do_ 153.1 1565.6 158.2 1565.3 155.7 157.3 158.2 159.4 162.6 164.6 163.8 1610 159.9
FOOAS. oo cceeeeeea 177.9 178.4 179.9 172.4 173.8 176.7 177. 4 181.4 188.3 189, 5 r186.9 r178.2 174.3
Cerealproducts._._____________________ 172.1 170.6 170.1 160.2 158.6 158.0 156.3 155.1 154.5 154.0 153.3 149.6 150.7
Dairy products. ... coroocaoceeaaeooo 175, 9 183.5 183.9 184.8 179.8 181.0 176.6 181.3 182.9 185,1 179.9 174.9 170.7
Fruits and vegetables._____.___________ 135.6 135.4 140.7 144.5 145.7 148.6 147.0 1477 151.2 140. 5 139.4 r137.1 139.6
Meats. el do 217.6 214.8 222.3 206.2 217.1 226.0 233.2 241.3 263.8 273.7 266.5 239.8 227.4
Commodities other than farm product
f00d8d - ool 1926 142.1 145.5 148.3 147.6 147.7 148.7 149.1 149.5 151.1 153.1 153.3 153.1 153.3
Building materials__ 187.7 191.0 193.3 192.7 193.1 195.0 196. 4 196.8 199. 9 203.6 7 204.0 r203.5 202.9
Brickand tile.____________________.__ 148.1 148.8 150.9 151.1 151.6 152.5 152.8 153.3 157.9 158, 6 158.9 159.4 160. 5
Cement . 120.6 121.6 126.5 127.2 127.4 127.5 128.2 128.8 132.2 133.2 133.2 133.7 133.7
Lumber - 206.0 303.2 307.3 303.8 303.8 309.2 312.9 313.2 318.1 319.5 317.1 314.5 310.3
Paint and paint materials.___._...__. 161.8 164.0 163.2 159.6 156.7 158.6 158.4 158.7 157.9 158.1 r160.2 | r160.4 161.6
Chemicals and allied products. 135.8 135.0 138.8 134.6 136.1 136.2 134.7 135.8 134.4 132.0 133.3 134.4 133.2
Chemicals d 124.3 124.1 125.8 126. 5 126.8 126.8 125.9 126.2 127.8 126.3 126.0 r127.5 124.8
Drug and pharmaceutical materials. 151.1 164.9 154.4 154.3 154. 4 153.8 153.3 153.7 153.6 153.3 152.7 162.6 151.9
Fertilizer materials.__ d 112.4 114.4 115.7 115.1 114.9 115.2 115.0 113.9 115.0 114.9 116.2 117.2 119.5
Oils and fats_.._ 226.7 215.9 236.7 201. 5 211. 4 212.3 205.0 212.7 193.2 180.3 188.6 189.4 189.8
Fuel and lightin 118.2 124.6 130.0 130.8 130.9 131. 6 132.6 133.1 135, 7 136.6 3 A .
3 66.5 66. 4 66.6 65.7 66.1 65. 4 5.7 66. 4 65. 6 3
83.6 85.4 84.5 85.8 88.7 89.1 89.3 90.7 90.4 86.9 . -
99.9 112.0 120.7 121.7 121.8 121.8 122.1 122.1 122.1 122.1 2 . 3
Hides and leather products_. ~..do____ 202. 5 203. 4 200.3 192.8 185.4 186.1 188.4 187.7 189.2 188.4 187.§ 185.5 186. 2
Hides and skins_...... do____ 263.2 256.9 238.9 207.2 186. 2 199.3 218.0 215.2 220.3 212.1 210.6 202.0 206.0
Leather__._._. do____ 216.9 217.2 209.4 199.6 185.9 183.6 188.2 186.9 189, 2 186.0 181.9 180. 4 183.8
Shoes._ .. ... do____ 187.0 190.7 194.3 104.7 193.8 191.7 185.6 185.8 186.3 189. 4 190.0 189.7 188.1
Housefurnishing goods§. do.._. 137.6 139.4 141.3 141.8 142.0 142.3 142.6 143, 2 144.5 145.4 146. 6 147.4 148.2
Furnishings_ .. _.____ _do___. 140. 5 142.8 143.8 144 4 144.7 145.2 145.8 146, 7 148.5 149.3 151.5 r152. 4 153.5
Furnituret______________ do___. 134.7 136.2 139.1 139.4 139.4 139.6 139.6 139.9 140. 4 141.6 141. 6 142. 5 142.8
Metals and metal productsa’... _do.__. 150.8 161.5 154.3 155.3 155.9 157.2 157.1 158.5 162, 2 170. 9 r172.0 172.4 173.3
Ironandsteel. _________ do____ 139.5 140.2 144.6 146.3 147.7 149.4 148.9 149.4 153.2 163.1 164.0 r164. 5 165.0
Metals, nonferrous.__..... _do____ 142.2 143.0 145.5 146.8 146.8 149.8 150.0 152.1 153.7 165.9 166. 4 167.0 171. 4
Plumbing and heating equipment.___do___. 136.1 136.1 138.8 138.7 138.7 138.7 143.2 145.3 145.3 153.9 157.0 157.3 157.3
Textile products. .o oooooaa oo do___. 145.2 148.0 148.4 148.9 149.8 150.3 150.2 149, 6 149.4 148.9 r147.9 r146.9 146.1
Clothing.__... _do_... 187.1 137.8 143.4 144.7 144.6 145.8 145.8 145, 2 148.2 148.3 r148.6 r148.8 149.2
Cotton goods...__...... do._._ 209.3 213.7 214.8 214.9 218.3 219.2 217.8 213.1 209.3 205.3 199.8 195.0 191.7
Hosgiery and underwear. do____ 101.4 103.0 104.4 105.0 105.4 105. 4 105. 4 105.3 104.9 104.9 104.8 104.6 104.3
do.___ 37.0 40.0 40.7 40.7 40.7 40.7 40.7 40.7 40.7 41.6 41.8 41.8 41.8
do.___ 73.3 73.3 46.4 46.4 46.4 46.4 46.4 46. 4 46, 4 46. 4 46.4 46.4 46. 4
‘Woolen and worsted goods.. .do.___ 134.9 139.6 141.9 143.0 145.7 147.5 147.5 147.5 147.5 149.4 150.0 150.7 150.7
Miscellaneous. . cocoevecee_o do___ 118.8 121.5 123.6 120.1 120.8 121.8 121.5 121.5 120.3 119.7 119.9 119.0 119.2
Automobile tires and tubes. -do__.. 61.0 63.4 63.4 63.4 63.4 63. 4 63.5 63.5 66. 2 66. 2 66. 2 66.2 66.2
Paperand pulp....cooomoe oo do_... 160.7 164.7 168.1 167.4 167.3 167.5 167. 4 167.3 166, 8 169.0 170.9 170.2 169. 9
PURCHASING POWER OF THE DOLLAR
As measured by—
‘Wholesale prices. ... . __..._.__ 48.4 47. 47,5 47.7 48.7 49.1
Consumers’ prices. . 58.2 67.6 57.3 57.3 57.6 88.1
Retail food prices. ... . .. ... 46.7 46, 46.2 46.5 47.3 48.2
CONSTRUCTION ACTIVITY
New construction, total._._.______._.___ mil. of dol._ 1,432 1,320 1,157 1,009 1,166 1,311 1,461 1,616 1,716 1,799 1,782 1,705 1, 559
Private, total___________ do.... 1,141 1,097 948 837 940 , 024 1, 120 1,235 1,318 1,354 1,332 r 1,263 1,176
Residential (nonfarm). __ ... ... . do._.. 610 500 400 475 525 585 635 695 685 7 650 600
Nonresidential building, except farmand public
utility, total .___________________ mil. of dol__ 287 284 273 265 266 264 277 305 324 332 334 r 331 328
Industrial. ... _..do.___ 136 134 130 125 120 116 11 110 110 111 113 r113 113
Farm construction_. _do._.. 25 15 14 14 23 37 50 62 81 82 63 39 22
Public utility.. ... -do____ 199 188 161 158 176 198 208 233 245 250 r 243 226
Public, total____ do._._ 291 223 209 172 226 287 341 381 397 445 450 r 442 383
Residential... .. _do..:_ 8 8 ] 6 5 6 5 5 5 5 5 4 3
Military and naval.____.__ _do.... 19 17 14 11 12 13 13 11 12 13 13 r12 11
Nonresidential building, tota .do_._. 50 52 53 49 65 71 77 79 88 96 102 106 107
Industrial ... _.__.. _do.... (O] [0} 1 1 1 2 2 2 2 2 2 1
Highway____ _do.... 119 65 56 41 57 98 136 167 169 200 190 180 135
Alother e do.__. 95 81 77 65 87 99 110 119 123 131 140 r 140 127
CONTRACT AWARDS
Construction contracts awarded in 37 States (F. W.
Dodge Corp.):
Total projects. . . 29, 793 21, 696 23,125 20, 557 A 37, 061 37, 282 33, 088 36, 216 33, 801 29, 080 29, 761 25, 264
Total \{aluatlon____ 715,108 | 625,363 | 615206 | 681,967 | 680,763 | 873,882 | 970,780 | 935,188 | 962,685 | 854,001 762,192 | 778,606 | 611,216
Public ownership. 223,505 | 207,481 | 196,530 | 248,443 | 181,044 | 236,330 | 208,213 | 324,226 | 334,501 | 275,510 | 250,381 [ 261,988 | 198 699
Private ownership_ 401,603 | 417,882 | 418,676 | 433,524 | 508,719 | 637,552 | 672,576 | 610,962 | 628,184 | 578,681 | 502,811 | 516,618 | 412 517
Nonresidential buildings:
Projects 4,249 3,252 3, 208 3, 205 3, 622 4,746 4,907 4, 546 5,204 4, 642 4, 505 4,875 3, 529
Floor area. _thous. of sq. ft._| 28 552 33, 088 27, 719 29, 097 25,671 34,478 40,413 33, 802 44, 609 33, 954 28,833 33,118 25, 077
Valuation ._--thous.of dol..| 243,416 | 244,495 | 240,544 | 272,395 ] 248,939 A 395,971 | 364,211 | 395,104 08,750 | 279,862 6,354 | 240,310

S | November 1948 indexes using April 1942 prices are as follows: All commodities, 160.6; manufactured
3 C i 156.0, commodities other than farm products and foods, 148.1; metals and metal produects, 150.1.
tRevised series. The index of wholesale prices of furniture has been revised beginning 1943; revisions for 1943-46 will be shown later.

S of W] nitur b The revision has been incorporated in the group index
and other composite indexes beginning November 1947; if this revision had not been made, the November 1947 index for housefurnishing goods would have been 133.2.
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CONSTRUCTION AND REAL ESTATE—Continued

Unless otherwise stated, statistics through
1946 and descriptive notes may be found in
the 1947 Supplement to the Survey

January Fg?;u- March April May June July August Seggm" October Nobveerm

CONTRACT AWARDS~~Continued ‘

Construction contracts awarded in 37 States (F. W,
Dodge Corp.)—Continued

Residential buildings:
Projects. . e 24,147 17,402 18,899 16, 336 23,227 30, 448 30, 320 26, 366 28,780 27,085 22,507 23,304 20, 472
Floor area. 5 . 42, 696 32,192 32,183 31,474 35, 385 46, 526 51, 710 40, 149 44, 420 44, 577 35, 610 37,159 33, 563
Valuation. .. ... 290,220 | 2286, 79 238, 098 232,250 | 276, 541 351,604 | 369,780 | 355,206 | 349,699 | 337,550 | 279,658 296,760 | 264,033
Public works:
Projects. oo macaeaaal number._ 1,114 809 718 803 915 1, 524 1, 659 1,813 1,768 1,679 1,692 1,432 934
Valuation. ..o ool thous. of dol_.| 138,606 | 113,289 | 108,891 | 143,033 | 109,596 | 132,598 | 159,700 | 167,984 | 169,293 | 148,856 | 158,597 | 125,251 77,760
Utilities: .
Projeets. - oo number._ 283 233 213 213 235 343 396 363 379 395 376 350 329
Valuation -.thous. of dol... 42, 866 40,783 27,673 34,289 54, 687 52,077 45,338 47,707 48, 589 58,935 44,075 40, 241 29,113
Value of contracts awarded (F. R. indexes):
Total, unadjusted . ____.___.________ 1923-25=100__ 173 159 156 161 182 206 226 233 224 210 195 r175 170
Regidential, unadjusted d 157 137 . 126 135 156 181 195 194 189 175 165 7152 149
Total, adjusted._.____._.. 193 197 191 187 181 181 188 201 205 201 193 r184 190
Residential, adjusted. ... _____________ 163 161 152 152 148 154 165 177 187 177 165 r157 155

Engineering construction:
Contract awards (E. N. R} §.____. thous. of dol__| 474,357 | 503,384 | 441,955 | 474,643 | 508,096 | 777,159 | 535,184 | 596,332 | 713,719 | 560,202 | 665,417 | 648,434 | 461,112
Highway concrete pavement contract awards:d

12:1 SRR thous. of sq. yd__ 2,349 2,863 1,723 2,304 4, 386 5,073 5,124 5,205 4,114 4,021 5,009 2,908 2,522
i e do.._. 5 124 6 10 361 353 10 190 595 3 129 301 210
_do._._ 1, 592 1,776 1,040 1,425 2, 654 2,734 3,187 2,128 1,648 2,073 2,753 1,344 1, 646
;s do._.. 752 963 677 869 1,371 1,986 1,928 2, 887 1,870 1, 606 2,217 1,263 665
NEW DWELLING UNITS AND URBAN
BUILDING
New permanent nonfarm dwelling units started
(U. S. Department of Labor)*________ . number__ 79, 700 58, 800 52, 600 49, 600 75,100 98, 800 99, 400 97,500 | 98, 500 83, 000 81,000 72, 000 65, 000
Urban building suthorized (U. 8. Dept. of Labor):§
New urban dwelling units, total_____._.__ number. . 41,875 36, 452 33,492 33,362 51,186 64, 896 53,621 54, 551 47,833 47,757 | r 40,927 39,944 34,462
Privately financed, total_____ _o..do.. .. 41,010 36,088 32, 523 32,236 50, 861 64, 427 52, 614 54,112 46, 573 46,951 | r 39,443 38,403 32, 257
Units in 1-family structures_ _.-.do_... 30,284 26, 596 23,704 22,142 37, 593 45,746 41, 280 42,106 36, 661 35,804 | 31,781 31,124 25,579
Units in 2-family structures.__ do_._. 3,316 2,443 2, 280 1, 863 4,092 6,991 3,715 3,327 2,971 2,328 rQ,837 2,393 1,729
Units in multifamily stractures_ _.do_._. 7,410 7,049 6, 539 8,231 9,176 11, 690 7,619 8,679 6, 941 8,720 4,825 4,886 4,949
Publicly financed, total -.do.... 865 364 969 1,126 325 469 1,007 439 1, 260 806 71,484 1, 541 2, 205
Indexes of urban building authorized:
Number of new dwelling units__._1935-39=100__| 7242.1 210.2 192.3 192.0 293. 4 372.8 308.8 314.6 275.8 275.4 236.0 r230.6 198.7
Valuation of building, total_______________ do._..| r288.4 274.0 243.7 236.8 360. 9 408. 6 375.7 399. 8 371.5 370.4 335.8 r334.2 270.1
New residential building____ -do._..| 7400.3 345. 8 309.7 315.9 484.5 622.9 531.8 555.0 497.4 535.4 425.2 r407.7 354.9
New nonresidential building._ . ..do._..} r215.6 228.6 196.2 182.2 287.2 253.0 265.3 283.8 283.4 249.9 278.6 r 206.9 213.1
Additions, alterations, and repairs...._.do....| 220.0 230.8 218.8 200. 6 274.9 330.1 311.3 351.8 317.3 312.2 283.4 7 266.0 227.7
CONSTRUCTION COST INDEXES
Aberthaw (industrial building) .....__.. 307 {emeie e k3 (1 28 R E, 825 Ve 327 | e
American Appraisal Co.:
Average, 30 cities. _._._ ... ..._._____ 468 472 475 478 481 485 486 493 495 502 504 502
d 501 505 508 514 515 523 524 522 523 531 531 529
488 491 495 502 503 503 504 507 507 518 523 522
433 435 436 437 441 439 439 450 450 459 460 464
s 459 462 469 470 471 470 475 477 477 489 495 493
A ssociated General Contractors 318 320 321 321 321 321 332 337 340 341 341 34
E .H. Boeckh and Associates, Inc.:*
Average 20 cities:
Apartments, hotels, and office buildings:
rick and concrete_..U. 8. avg, 1926-20=100.. 188.3 190.1 191.3 192.2 194.5 196.8 200. 2 203.2 206.2 208.7 210.0 209.7 209.0
Brick and steel____ do___. 192.1 193.5 194.8 195.6 197.6 199.8 202.5 205. 6 209. 5 211.9 212.9 212.4 211.3
Brick and wood do__._. 207.8 210.5 211.3 212.0 215.1 216.7 219.0 221.3 223.4 225. 5 225.8 224.6 221.1
Commercial and factory buildings:
Brick and conerete. ... ... .. do__.. 189.4 192.2 193.7 104.7 197.0 199.5 203.3 206. 4 289. 2 211.7 213.2 212.9 212.5
Brick and steel____ —-do____ 189.9 191.8 192.7 193.7 195.3 197.7 200.8 203. 2 208, 4 210. 6 211.6 211.2 210.3
Brick and wood._ —---go____ 200.7 203.5 204. 5 205.1 208.1 209. 8 212.0 214.3 216.1 219.1 219.9 218.9 216.5
Tame_.____.... _.--do____ 217.5 220.6 221.2 221.9 225.5 227.0 229.0 230.9 232.8 234. 5 234.1 232. 4 227.1
R Stitzlel ___________________________________ do___. 175.8 177.8 178.6 179.5 180.6 182.5 184.8 187.0 195. 4 197.3 198.2 198.0 197.5
esidences:
BricK oo el do____ 208.1 211.0 211.8 212. 4 215.6 217.2 219.6 222.0 223.8 225.9 226. 2 225.0 221.4
Frame._ oo imiceaaa do.._. 210.7 213.8 214.7 215.2 218.5 219.8 222.1 224.2 225.9 227.6 227.5 226. 0 221.5
Engineering News-Record:
Building___ 1913=100._ 333.1 333.6 335.5 334.2 334.6 333.9 339.3 342.4 356.5 356. 7 357.1 355.9 355. 6
Construction e ceem s do_... 441.1 441.7 442.7 443.6 443.6 444.9 455.8 464.8 477.1 478.4 480.2 478.3 477.7
Public Roads Adm.—Highway construction:
Composite, standard mile*___._____ 1925-29=100_ |- .- o~ 146.7 | |eeios 150.5 [l 185.9 || ... 1610 |oooo oo e oo

CONSTRUCTION MATERIALS

Production of selected construction materials, index:* :
Unadjusted. ... _....ooooooooooo_o 1939==100. 139.6 136.5 131.5 121.5 140.3 143.0 146.3 152,56 | r153.1 r163.8 | r150.91 ri1641| »147.0
Adjusted. ... do._.. 140.3 153.8 154.0 147.3 148.5 143.9 138.3 142, 5 r143.9 r144.7 r148.7 r148.1 »148.3

REAL ESTATE

Home mortgages insured by Fed. Hous. Admin.:
Premium paying mortgages..__.___thous.of dol__| 98,464 | 124,512 | 138,587 | 120,804 | 150,967 | 151,558 | 151,524 | 186,859 | 164,004 | 179,412 | 199,968 | 216,931 | 212,085
Loans outstanding of agencies under the Home
Loan Bank Board: 5
Federal Home Loan Banks, outstanding advances

to member institutions_..-...._.__ mil. of dol_. 301 436 392 373 374 397 418 475 478 493 486 479 487
Home Owners’ Loan Corporation, balances of
loans outstanding. . ......o..._.... mil, of dol._ 497 486 475 465 454 44 434 424 414 0] 0] o) 10}

r Revised. » Preliminary. 1 Data now reported quarterly. § Data for January, April, July, and September 1948 are for 5 weeks; other months, 4 weeks.

d'Data for March, June, and September 1948 are for 5 weeks; December covers November 29-December 31, January, January 1-30; other months, 4 weeks.

4The series under building authorized were formerly shown as ‘‘urban dwelling units scheduled to be started’”” and “indexes of building construction based on building permits;” see
also Dote in July 1948 Survey. Minor revisions in figures for number of dwelling units beginning January 1946 are available upon request.

*New series. 'The new series for new permanent nonfarm dwelling units started has been substituted beginning January 1941 for the series on “total nonfarm dwelling units scheduled to be
started”” shown in the 1947 Supplement; see note marked “*’ on p. S-5 of the July 1948 Survey for a brief description of the series; data for January 1941-April 1947 are available upon request; ‘
data prior to 1941 shown in the 1947 Supplement are comparable with the current series. The new 20-city averages of construction costs from E. H, Boeckh and Associates have been substituted
for the series for selected cities shown in the Survey through the August 1948 issue; monthly figures beginning 1934 and earlier annual data will be published later. See note marked “*” on
{)6486}6 o€ ﬁh'la St:ptember 1948 Survey for brief descriptions of theindex of highway construction costs and the index of production of selected construction materials and source of data through

or the latter series,
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Unless otherwise stated, statisties through ‘ 1947 1948

1946 and descriptive notes may be found in
the 1947 Supplement to the Survey

Novem- | Decem-
ber ber

CONSTRUCTION AND REAL ESTATE—Continued

January FZ%“’ March | April | May June July | August Se%té(im- October Nog;erm-

REAL ESTATE—Continued

New mortgage loans of all savings and loan associ-
ations, estimated, total. _._____._. thous. of dol..| 311,292 | 316,201 | 273,202 | 254,581 | 318,602 | 336,947 | 332,441 | 346,469 | 331,893 | 317,842 | 297,175 | 287,336 | 260,472

By purpose of loan:
Home construetion -.-do....| 76,718 82,234 70,274 66, 894 97,325 97,458 93,315 | 100,149 | 101,236 92,132 85, 233 89, 505 82,172

Home purchase. .. _-do._._| 170,831 | 163,703 | 140,122 | 126,462 | 146,213 | 156,701 161,309 | 169,206 | 152,875 151,882 | 141,961 | 132,006 | 117,088
Refinancing -..____._ —do._.. 24,747 26, 042 25, 856 23, 511 29, 677 30,973 29, 400 28, 615 26, 876 25,324 24, 607 23,482 22, 881
Repairs and reconditioning. _do_.__ 10, 415 9, 806 8, 679 8,374 11, 519 14,189 14,308 14,349 14,794 15, 526 14, 989 14, 089 12,270
AN Other PUTPOSES—coe oo oo do____| 28,581 | 28,416| 28,271 | 29,340 | 33,868 | 37,626 | 34,100 | 34,150 | 36,112 | 32,978 | 30,385 | 28,254 26,061
New nonfarm mortgages recorded ($20,000 and
under), estimated, total ___________ thous. of dol_.| 954,569 (1,006,626 | 909,447 [ 826,874 | 955,441 | 998,678 [ 999,456 |1,049, 591 (1,018,397 1,024,323 | 991,408 | 977,830 | 919,631
Nonfarm foreclosures, index, adjusted {1935~39=100.. 5.8 6.7 6.5 6.8 7.0 6.8 6.5 7.4 7.7 7.1 O A P S
Fire 108568 «c v oo ceeeeee thous. of dol..| 51,346 68, 361 63, 010 71, 521 74,236 63, 751 59, 256 54, 706 50, 955 49, 543 49, 945 51, 845 52, 949
DOMESTIC TRADE
ADVERTISING
Advertising indexes, adjusted:
Printers’ Ink, combined index_.____ 1935-39=100__ 277 269 258 289 290 294 302 299 268 279 r 304
Magazinest_ ... . do__.. 329 315 291 321 346 333 345 344 208 301 r 342
_.do___. 200 199 205 242 227 247 256 262 233 240 262
_do_... 258 229 290 312 322 204 329 279 288 284 296
~do-___ 312 320 303 319 308 314 312 300 271 299 308
Tide advertising index, adjustedt____________ do____ 257.8 238.2 253.5 274.6 271.6 283.9 274.9 271.0 250.1 272.7 287.0
Radio advertising:t
Cost of facilities, total ...__________ thous. of dol.. 16, 905 17,780 17, 544 16, 715 17,803 | r17,078 | 17,327 | r15,656 | r18,282 | 14,272 | r 15,650
Automobiles and accessories......._...._. do___. 739 728 693 717 699 711 662 538 370 425 414
Clothing_____.._______________. .do____ 195 92 121 133 118 121 152 105 82 80 115
Electric household equipment. .do___. 333 511 569 543 603 603 651 642 656 691 674
Financial . ____________________._ do_.__ 440 464 450 482 511 483 481 363 373 400 363
Foods, food beverages, confections .do..._ 4,907 5, 203 5, 000 4,766 5,122 r 4,804 r 4,861 r 4,223 3,446 r 3,835 r 4,313
Gasolineand oil..._ ... __________ _do.... 450 504 585 564 536 441 432 444 435 453 441
Housefurnishings, ete_._____ .do_.__ 172 152 254 232 225 177 192 161 183 16 163
Soap, cleansers, ete.____.____ _.do.. . 1, 499 1,647 1, 544 1,452 1,734 1,672 1,775 1,785 1,473 1, 630 1, 920
Smoking materials__.__..___ .do___. 1,662 1,848 1,798 1, 595 1,770 1,718 1, 751 1,711 1,532 1, 556 r1,510
Toilet goods, medical supplies. do._.. 4,688 5,033 4,991 4,694 5,031 4, 857 4,804 4, 545 3,783 r 3,922 r 4,232
All other 1, 600 1, 538 1, 535 1, 456 1,401 1, 567 1,169 948 1,112 1, 506
Magazine advertising:}
Cost, total._ 11286, 436 27, 688 37,486 47,992 45,917 52,011 42, 264 29, 495 33,372 45, 239
Automo 17,308 2,604 3 3, 450 3,442 4,241 3, 66’ 3,068 2, 856 3,048
Clothing 113,191 1,887 3, 640 6,121 5,004 5,152 3, 469 1,115 3,730 6, 554
Electric household equipmen 17,017 1,012 1, 590 2, 446 2,719 3,137 2,821 1, 476 1, 246 2, 589
Finaneial .. _____________._.__.. 11,833 585 866 726 715 784 629 51 494 5
Foods, food beverages, confection: 117,399 4,517 6,311 6, 748 5,905 6, 657 5, 456 4,651 4,731 5, 441
Gasoline and oil.__________._____ 11,331 304 381 640 848 1,048 972 852 985 872
Housefurnishings, etc_ . 19,952 1,117 1,916 2,802 3, 556 4,129 2,982 1,143 1,495 3,728
Soap, cleansers, etc______._____ 12,585 613 1,155 1,104 1, 270 1, 532 1,156 950 1,152
Office furnishing and supplies. . 12,532 414 495 850 691 1,054 608 378 700 787
Smoking materials______._____ 13,073 918 883 990 1,019 1, 216 1,174 978 1,131 1,146

Toilet goods, medical supplies

All other.___ . 144, 524 9,923 | 12,094 15810 | 15037 | 17,360 13,954 9,962 | 10,874 | 14,245

Linage, total ... _.___.___._._ . 3,229 3, 641 4,175 4,581 4,391 4,288 3,160 3,171 3,968 4,462

Newspaper advertising:

Linage, total (52 cities) __......__._....__._ 186,913 | 155,428 | 167,045 | 189,555 | 197,221 | 197,809 | 185,847 | 161,430 | 176,800 | 197,335 | 220,449 | 209,199
Classified_.___________ - 37,530 | 39,600 | 40,048 | 43,985 45848 | 47,643 | 43,999 | 43,081 | 46,467 | 45810 | 46,861 | 41,480
Display, total..._...-- 149,383 | 115,828 | 127,897 | 145,571 151,373 | 150,166 | 141,848 [ 118,349 | 130,333 | 151,525 | 173,588 | 167,718

Automotive..__...__ 5,215 5,180 6,181 6, 394 7,047 7, 557 8,814 6,714 7,066 6,921 7,453 7,467
Finaneial . ._______._ 1,986 2, 896 1,869 2, 225 2, 295 2,120 2,203 2,448 1,782 1,849 1,994 1,999
General. _.do__._| 32,004 | 24,935( 20,404 254771 28,106 30,475 | 31,092 | 28,365 | 22,790 | 23,0011 30,097 38251 | 34,830
Retail ..o do..__{ 113,367 117,247 | 87,348 | 04,369 | 108,846 | 111, 557 | 109,396 | 102,467 | 86,396 { 98,484 | 112,658 [ 125891 | 123,273

POSTAL BUSINESS

Money orders: »
Domestic, issued (50 cities):
Number _.thousands._ 4, 185 4,710 4, 586 4,339 5, 281 5,122 4,470 4,733 4, 503 5,176 4,476 5, 267 5,353
_-.thous. of dol__ 85, 095 91, 655 92, 651 86,412 | 106, 540 95, 871 88, 565 94, 404 90, 545 87,845 90, 407 98, 446 97,114

thousands_.{ 13,922 15, 652 14,412 13,135 16, 749 15, 562 14, 252 15, 267 14,408 14, 207 14, 703 15, 552 20, 044
-thous. of dol..| 196,844 | 214,581 | 201,200 | 186,247 | 240,369 | 220,748 | 198,021 | 217,320 { 206,027 | 208,527 | 216,336 | 247,204 | 256,791

PERSONAL CONSUMPTION EXPENDI-
TURES

Beasonally adjusted quarterly totals at annual }rates:f

Goods and services, total__._.___..____ il.ofdol | _________ 172.1 176.5 |ocoeceeee 178.5
Durable goods, total .. ____ 21.2 22.6 | 23.6
Automobiles and parts___._ - 7.7 7.9 1. 8.7
Furniture and household equipment__.do-_ 9.8 10.8 | 11.0
Other durable goods 3.8 3.9 |- 3.9
Nondurable goods, total. ___ 101. 2 103.2 |. 102.9
Clothing and shoes. . _________ 19.1 20.5 |. 19.7
Food and aleoholic beverages.. 61.2 61.4 1. 6.12
Gasoline and oil. __._.__.____. 4.0 4.3 | 4.6
Semidurable house furnishings. __.__.._.do.___{_______.__ 1.9 1.9 (. L9
TobACCO . _ - oio e I« [ N P, 3.9 4.0 |. 4.1
Other nondurable goods_ ______________.do_._.|..__..____ 11.0 ) 1 T VR 11.4

r Revised, 7 Preliminary.

1 The figures shown in the December columns are totals for October-December, respectively; monthly figures not available.

i Data beginning January 1948 for magazine advertising include advertising in farm magazines and some other magazines which is not included in earlier data and there have been changes
effective January 1948 in the classifications of electric household equipment, housefurnishings, etc., soap, cleaners, ete., and toilet goods in both the radio and magazine series. Inclusion of
advertising in farm magazines in the 1948 data for magazines materially affected the comparability of the figures for automobiles and accessories and, to a lesser extent, the comparability of

lata for other classifications. Adjustments of earlier data are under consideration by the compiling agency and more complete information on the changes will be published later.

1 Revised series, The index of nonfarm foreclosures has been revised beginning 1938 because of discovery of certain errors in reporting; revisions through April 1947 will be shown later.
There have been minor revisions in Printers’ Ink index of magazine advertising to include advertising in farm magazines formerly shown as one of the five major components of the advertising
index; revisions are available upon request. The Tide advertising index has been completely revised and is now based on dollar costs for all media—newspapers, magazines, farm papers,
bpsu_less papers, radio (network and spot), and outdoor advertising; revised data beginning 1936 will be shown later., Estimates of personal consumption expenditures have been revised be-
ginning 1944; revised figures for the grand total and for total durable and nondurable goods and services are shown as a component of gross national product on p. 28 of the July 1948 survey;
revised figures through the first quarter of 1947 for the subgroups will be shown lIater.
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U'il;:g ot‘}x:irwise stated, statistilc): ;hro‘t;gh 1947 1948
and descriptive notes may ound in R N _ ~
the 1947 Supplement to the Survey N%veerm D%’:fl January | T gl;;u March | April May June July | August Segtéim October | N Og’;‘m‘
DOMESTIC TRADE—Continued
PERSONAL CONSUMPTION EXPENDI-
TURES=—Continued

Seasonally adj. quarterly totals at annual rates—Con.

Goods and services—Continued.

8erviees. ..o eemmeeciwanaee 48.8 |t

Household operation_ 7.3 |-
Housing_..__.____ 15.2 |.
Personal service._ 3.2 .
Recreation.____ 3.8 (-
Transportation 4.5 |-
Other services__._ M8 .
RETAIL TRADE
All types of retail stores:t
Estimated sales, totalt._________.____ 10,672 12,641 9,684 8,048 10, 734 19, 705 10, 782 10, 874 10,738 10, 674 11,058 | 11,544 11.013

Durable goods storest... 2,776 3,087 2, 516 2,350 2,956 3,107 2,962 3,1 3,188 3,292 3,171 3,223 3' 051

Automotive groupt.. 1,240 1, 251 1,257 1,195 1,538 1,468 1,329 1,431 1, 569 1,655 1, 508 1, 568 1,503
Motor vehiclest.___ 1,088 1,089 1,143 1,088 1,402 1,344 1,176 1,259 1,389 1,483 1,353 1,421 1,361
Parts and accessories. . ..o ._____... 152 162 114 106 136 1 153 173 180 172 155 148 "142

Building materials and hardware groupt

mil. of dol_. 827 838 730 658 819 953 959 1,030 992 987 986 r 1,001 877
___________________ 528 494 461 417 510 589 601 656 630 654 654 657 553
102 91 106 90 123 146 139 153 158 135 126 139 130

197 252 163 151 186 218 218 221 203 198 205 205 194

Home furnishings groupt.._._ 587 719 451 426 520 575 579 586 549 568 592 r 566 562
Furniture and house furnishingst_ - 358 419 264 251 307 341 355 350 315 336 350 r 332 345
Household appliances and radios. 229 300 187 175 213 233 224 236 234 232 242 234 218

Jewelry stores. . _aoooooooo_ 121 279 78 71 78 82 95 103 78 82 85 87 109

Nondurable goods storest 7,896 9, 554 7,169 6, 598 7,778 7,598 7,820 7,724 7,549 7,382 7,887 r 8,321 7,962

Apparel group________ 922 1,248 663 604 910 781 808 801 630 635 878 982 ' 900

en’s clothing and 253 372 169 149 212 181 193 2185 154 135 188 230 226
Women’s apparel and accessori 400 512 302 280, 419 368 371 343 276 307 426 477 422
Family and other apparel 137 190 92 85 125 103 107 105 86 90 122 140 132
Shoes_.... 131 174 100 90 154 128 137 138 114 103 142 135 121
Drug stores__. 297 409 295 287 305 204 304 301 307 299 299 307 205
Eating and dri 1,008 | 1,072 995 90| 1,030 1,084] 1,000| 1066) 1064! 1,00 1,105 ) 1,115) 4 q3g
Food groupt. ___..___._ 2,542 2,751 2,624 2, 360 2, 595 2, 608 2,716 2,613 2,762 2, 576 2,648 2,787 2 626
Grocery and combina 2,007 2,161 2,084 1,862 , 038 2, 056 2,144 2,033 2,187 2,013 2,055 2,188 2' 051
Other food 534 591 540 498 557 552 572 580 575 563 593 598 " 675
Tilling stations__ 496 496 479 435 495 523 550 552 581 570 541 550 510
General merchan gri . 1,616 2,232 1,087 1,039 1,392 1,343 1,368 1,364 1,221 1,265 1,447 r 1,560 1, 599
Department, including mai - L1 1,485 719 690 940 910 906 205 765 830 978 | 1,054 1,100

General, including general merchandis ’
withfood . ______ .. ... _... mil. of dol.. 168 194 136 122 148 160 171 170 176 162 167 172 161

Dry goods and other general merchan-
di 150 210 104 97 128 125 131 130 118 116 139 152 146
188 342 128 131 177 149 160 160 161 157 164 184 191
1,016 1,347 1,025 043 1,051 1,015 1,015 1,027 984 047 969 | r1,020 985
168 248 146 130 144 143 142 34 142 132 142 r 165 165
848 1,098 879 812 907 872 873 893 842 816 827 r 855 821
Indexes of sales:

Unadjusted, totalt-.......... 340.6 385.9 292.9 296.0 324.0 333.1 332.2 330.1 323.1 328.9 350.6 r349.1 349, 1
Durable goods storesy. - .- 366. 1 383.4 312.1 313.9 3597 391. 2 376.2 3063 395, 5 408.7 408.2 | r399.7 202.7
Nondurable goods storest. . 332.3 386.7 286. 6 290. 2 312. 4 314.2 317.8 320. 4 299. 5 302.9 331.8 r332.6 334.9

Adjusted, totalt_____._..__. 322.8 328.8 324.7 324.6 330.7 337.9 329.5 337.1 336.9 338.0 340.3 r337.9 333.9
Durable goods storest. . 349.7 361.2 357.4 357.6 376.0 386. 5 355.3 376.9 389.8 405.0 396. 6 v 385.3 381.7

Automotivet___ ... 292.1 309.0 308.7 314.0 347.4 347.6 286. 4 319.6 344.8 367.0 351.8 354.7 359.2
Building materials and hardwaret. 417.3 424. 5 423.3 423.5 422.0 441.5 444.3 456, 7 453,8 464.7 455.9 74397 427.8
Homefurnishingst 419.4 420.0 403.7 391.3 305.1 424.6 432.8 432.7 436.9 439.2 452.7 r 405.8 386.0
JeWeIrY oo 415.4 426.3 410.1 388.6 391.6 404.7 400.8 412.3 3811 390.4 385.7 360. 3 370.3

Nondurable goods storest- _ . .--ecvnu_ - 314.0 318.2 314.1 313.9 316.0 322.0 321.1 824.1 310.7 316.1 322.0 r322. 5 318.3
Apparel.._._ .. ... 326.3 322.2 307.8 315.2 314.4 315.3 319.8 326.9 311.3 305.6 328.3 336.6 321.8
Drug..... 255.2 256, 2 257.1 261.5 260. 3 255. 5 252.2 255.8 255.7 254.0 255.8 | r256.9 2537
Eating an 398. 6 417.7 413.6 413.6 417.2 420.1 408.8 419.5 414.7 406.8 419.9 v 416.3 421.0

Y| N 327.7 331.0 335.6 335.5 339.2 344. 2 341.6 338.8 333.1 331.1 339.3 342.9 346.3

Filling stations 238.1 233.4 246.2 241.4 251.7 260.3 258.7 250.1 262. 2 257.8 252.8 250.1 249.0
General merch: 268.6 273.0 253.8 254.1 257.3 269. 8 270.8 275.9 277.9 277.6 277.3| rena 250.8
Other retail stores.__. 352.7 361.3 355.6 348.9 341.8 348.9 354.5 360.3 350.9 342.8 341.8 r344.8 332.0
Estimated inventories, totalf_. 13,487 | 12,426 | 12,779 | 13,6251 14,280 ) 14,164 | 13,992 | 13,637 | 13,498 | 13,972 | 14,695 | r1528¢ | 15605

Durable goods stores. . - ... 4,195 4,148 4,358 4,634 5,011 4,946 4,925 4,041 4,927 4,937 5,086 | 5, 312 5,351
Automotive group. . -..cecccomcmcacoan- 1,057 1,099 1,146 1,190 1,251 1,219 1,219 1,297 1,262 1,239 1,219 r1,298 1,368
Buijlding materials and hardware group.do__.. 1, 512 1, 534 1,639 1, 760 2,048 2,053 1,989 1,964 1,974 2,058 2,124 r 2,062 1,965
Homefurnishings group ... ._________. 1,137 1,130 1,197 1,275 1,271 1,232 1,275 1,263 1,292 1,227 1,306 r 1,477 1,518
Jewelry stores_.___..... 489 385 376 409 441 442 442 417 399 413 437 r 475 502

Nondurable goods stores._ 9, 292 8,278 8, 421 8, 991 9, 269 9,218 9, 067 8, 696 8, 571 9,035 9, 609 r 9,972 10,254
Apparel group______. 1,913 1,558 1,652 1,887 2,009 2,064 2,014 1,834 1,749 1,993 2139 | r2/188 2,957
Drugstores__.___.__.___. 500 581 568 542 533 530 512 506 497 504 511 r 538 582
Eating and drinking places. 315 333 352 341 341 339 325 327 322 322 324 7310 317
Food group.___......__._. 2,033 1,937 1,916 2,000 1, 962 1, 860 1,851 1,841 1,826 1,845 1,979 | r2111 2,095
Filling stations__.________ 228 217 226 203 197 209 184 169 150 168 186 r 205 212
General merchandise group 2,854 2,344 2,451 2, 705 2,877 2,883 2, 802 2,663 2,657 2,796 3,004 r 3,107 3,216
Other retail stores_._.__________...____. 1,359 1,308 1, 256 1,313 1,350 1,333 1,379 1,356 1,370 1,407 1,466 | r1,513 1,575

Chain stores and mail-order houses: 3
Sales, estimated, totalt._______ 2,358 2, 869 2,015 1,874 2,315 2, 266 2,355 2,317 2,281 2, 200 2,352 r 2,524 2,392
A%garel group.-__ 260 3 173 170 235 253 2564 208 195 265 290 262
en’s wear__ 55 7 32 48 3 38 42 26 24 42 50 48

‘Women’s wea 116 161 80 82 138 112 124 119 106 103 130 145 129

Shoes..___.__ 67 94 46 44 78 70 72 60 83 72 69 62

Automotive parts 47 56 28 28 37 44 46 50 54 50 45 41 43

Building materials 83 75 81 68 101 110 117 113 118 126 125 98

68 98 66 66 69 65 67 67 70 68 67 71 66
d drin 50 54 51 49 54 52 52 52 54 54 53 54 52
Furniture and hoosefurnish: 35 45 21 22 27 28 29 28 26 29 30 r26 30

r Revised. » Preliminary.

& There have been revisions beginning 1947 in the chain-store series and some earlier revisions; see note marked “$”’ on p. 8-9.

1 Estimates of retail sales and indexes of sales, with the exception of data for jewelry stores, filling stations, general stores, including general merchandise with food, and dry goods and
other general merchandise stores, have been revised beginning 1947 and there have been earlier revisions in the series marked with a “{” as follows: Total, durable goods and nondurable
goods stores, motor vehicles, and the automotive group, grocery and combination and the food group, beginning 1942; farm implements and the building materials and hardware group,
beginning 1943; variety and the general merchandise group, beginning 1944; furniture and house furnishings and the home furnishings group, beginning 1945. Revised annual figures through

1947 and an explanation of the revisions are published on p. 22 of the September 1948 Survey. All revisions through June 1947 will be shown later.
tRevised series. See note marked ““}” onp. S-7 with regard to revisions in the series on personal consumption expenditures, note marked “1’’ above re;
cated series under sales of all types of retail stores, and note marked “}”’ on p. 8-9 regarding revisions in data for sales of chain-stores and mail-order houses.

rding revisions in the indi-

stimates of retail inventories
have been revised for all years and data by kinds of business have been added; year-end figures for 1929, 1933, and 1935-46 are on p. 23 of the June 1948 Survey and monthly averages for 1939 and
1940, and monthly data for 194147are on p. 31 of the July 1948 Survey.
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1947 1948

Febru-
ary

DOMESTIC TRADE—Continued

Unless otherwise stated, statistics through
1946 and descriptive notes may be found in
the 1947 Supplement to the Survey

Novem- | Decem-

Septem-
ber ber

January March April May June July August ber October |November

RETAIL TRADE—Continued

Chain stores and mail-order houses—Continued
Sales, estimated—Continued

General merchandise group . ... mil. of dol._ 700 961 451 434 603 589 591 606 569 588 648 706 706
Department, dry goods, and general merchan-
dise. .o oo . mil. of dol__ 399 528 249 230 330 348 357 364 342 342 382 414 394
Mail-order (catalog sales) 132 131 84 84 113 103 86 95 78 102 116 125 139
Variety t. o ccoeoeo 157 288 108 110 149 126 135 135 136 132 138 155 161
Grocery and combination_ ________._ ____ do_... 755 786 804 725 797 792 844 770 824 741 751 839 774
Indexes of sales: ¥
TUnadjusted, combined indext_...1935-39=100__ 321.4 379.6 259. 2 269. 2 303.5 303.9 310.8 313.1 291.3 296.0 323.3 r325.9 328. 4
Adjusted, combined index do...| 2084 302.2 294.9 296.8 303.0 312.4 311.2 313.0 314.8 | r317.31 3166 r312.3 306.5

Apparel group._..._.__ 323.3 325.4 287.2 298.7 311.0 316.6 319.4 321.5 321.4 325.8 344.4 7 345.3 329.1

Men’swear_ ___._._. 333.7 332.8 278.0 285.5 277.9 282.2 287.5 301. 2 289.6 290.9 310.8 300.1 298.8
Women's wear_____.. 398.0 396.2 362.9 383.3 400.6 411, 0 415.0 411.2 417.8 427.6 454.8 r478.6 445. 8
Shoes_ . ____..__.__.____ 244.8 253.9 218.5 223.2 242.4 239.8 243.3 245.1 246.1 242. 5 250. 1 r235.4 229.3

246.0 243.9 214.2 219.7 228.3 254.2 251.5 253.5 271.6 263.6 242.2 223.8 212. 4
326.1 331.8 351.3 344.2 236.3 359.7 379.1 384, 2 383.5 388.1 389.6 7 386.0 363.3
226.0 228.7 228.0 234.5 231.6 225.3 227.7 2281 235.9 232.2 231.8 7232.3 222.3
211.9 219.1 220.2 223.0 228.6 227.5 226.8 231.6 220.5 226.9 227.5 r221.8 219. 8
279.3 287.3 262.1 258.7 252.4 256.0 269.8 264.3 265.6 r274.8 r270.3 r231.1 230.0
204.1 304.2 284, 2 284.2 202.6 311.2 295.4 311.3 314.0 320.6 315.0 r 300. 4 296.3

Autoimnotive parts and accessories. _
Building materials_______ .
Drag. .. _____________
Eating and drinking places
Furniture and housefurnishings__
General merchandise group t
Department dry goods and general mer-

chandise____.________.______ 1935-39=100-. 347.9 348, 2 340.5 337.1 347.3 383.2 357.1 377.3 380.7 382.6 381.2 r 358.2 349.2
Mail-order .. do...| 2830 201.9| 2686 . 267.2 270.3 285.1 2800 | 2070| 309.8| 32071 2029 2830 273.6
Variety t . _.do_.__ 219.7 245.8 208.3 215.1 223.2 218.8 210.9 220. 4 216, 2 223.3 228.7 223.6 1. 230.3

CGrocery and eombination________.__._. do__._ 338.1 337.5 350.1 353.7 359.8 363.3 371.0 357.4 360.9 364.5 359. 6 365.4 360. 4

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

payment:

Accounts receivable; end of month:
Charge accounts____.____ _1941 average =100... 204 263 205 181 190 191 192 192 168 165 188 206 219
Installment accounts__...________.____. do._.. 11 136 127 124 129 13t 134 136 138 144 151 155 160

55 54 53 49 53 52 52 52 51 51 53 54 55
Instaliment accounts.__ 30 29 24 23 27 25 24 24 23 23 24 24 24
8ales by type of payment:

Cash'sales___.........__ percent of total sales.__ 53 54 54 53 52 51 52 52 54 52 50 51 51

Charge account sales. do._.. 40 39 39 40 41 41 41 41 38 39 42 42 42

Installment sales 7 7 7 7 7 . 8 7 7 8 9 8 7

Sales, unadjusted, total U. 8.1 376 485 225 238 285 288 300 289 243 259 319 r 398 » 356

Atlanta. oo d 460 619 284 316 387 367 375 333 314 354 410 424 434

Boston 306 419 170 174 228 231 240 242 176 175 260 258 985

Chicago. 364 455 217 225 266 283 289 290 243 248 305 313 345

Cleveland 371 479 216 233 284 280 304 288 244 268 320 338 366

Dallas. . . 507 633 316 324 384 399 303 345 331 365 444 497 475

Kansas City. 392 505 245 254 301 320 326 301 270 303 343 360 »372

Minneapolis._ 335 424 214 206 263 284 204 277 238 261 316 343 334

New York. .. 323 408 192 202 234 237 252 248 181 187 257 280 208

Philadelphia. 370 460 204 216 284 262 287 266 207 217 295 392 356

r 395 542 214 245 317 205 311 294 235 260 357 350 388

498 516 239 258 318 326 333 311 277 305 366 362 404

r 419 571 281 295 326 333 339 338 311 338 355 346 » 390

Sales, adjusted, total U. 8.%..______________ do._.. 302 303 286 286 285 306 7311 312 316 811 312 r 306 » 987

Atlanta R T 383 394 355 359 368 390 394 307 392 402 402 396 362

_.-do._.. 244 239 224 226 228 243 242 252 255 237 252 232 » 298

-do____ 208 293 271 281 274 289 289 299 312 295 299 292 283

_..do____ 206 309 284 284 270 295 320 306 313 308 316 316 203

...do____ 415 389 390 368 384 448 418 406 26 419 423 388 390

Kansas Cityt. ... _..do____ 335 334 306 202 307 337 336 328 322 336 329 343 318

Minneapolis_____._ _..do____ 280 77 286 267 278 283 306 261 204 292 291 r 311 279

_..do.___ r 249 241 240 241 229 255 268 265 266 256 252 250 299

_..do..__ r 281 277 272 280 263 278 284 283 288 289 295 307 269

do.__. 31 326 288 307 303 327 318 327 321 319 337 r 330 300

. _.do.___ 339 337 201 307 318 343 340 346 355 354 362 338 391

San Franeciseot - . do.... T 347 361 348 327 339 362 365 372 365 383 355 336 23292
Stocks, total U. 8., end of month

Unadjusted.____.__..__ 296 244 253 279 303 308 297 278 274 287 304 318 2330

Adjusted___._______ 273 285 289 304 313 309 297 284 273 268 275 282 2304

Mail-order and store sale
Total sales, 2 companies. .
Montgomery Ward & Co__

Sears, Roebuck & Co
Raral sales of general merchand.
Total U. 8., unadjusted____________ 484.6 466.6 273.8 299.8 358.8 342.6 322.1 333.6 283.2 352.3 400.7 453.5 470.1
do . 448, 6 262. 8 205.7 370.4 343.3 306.9 320.5 245.5 833.1 369.0 431.5 484 8

355,255 | 415,686 | 230,794 { 215,575 | 301,627 | 319,342 | 207,930 | 308,843 | 284,626 | 302,716 | 336,487 | 353 070 | 350,748
120,906 | 148,113 | 74,116 | 75631 | 107,103 { 115,382 | 104,612 | 105305 | 97,833 | 103,003 | 119,706 | 131°302 | 124 806
226,048 | 207,573 | 156,670 | 139,044 | 104,524 | 203,959 | 193,327 | 203,538 | 136,703 | 193,813 | 216,782 | 231968 | 225852

4
727.8 644. 9 423.8 462.6 485.1 467.7 428. 4 433.2 374.0 491.4 602. 4 673.7 701.3
405. 4 380.6 224.6 250. 5 309. 4 203.4 277.5 203.6 249.1 209.2 336.0 381.2 403.8
515.3 568. 2 301. 4 309. 4 382.3 375.6 362.7 399.7 356.2 437.4 477.2 457.5 522. 8
372.5 201.8 359.7 370. 5 408.6 372.8 350.9 366. 2 387.9 430.7 379.1 349.1 363.3
381.2 269. 4 345.8 361.5 412.4 360. 2 333.6 349.1 344.8 418.0 386.7 335.3 376.1
1

. 429.3 535. 7 507.3 537.2 530.8 505.1 538.8 550. 8 681.6 545.6 454.6 510.8
309.2 249.9 293. 6 315.1 349, 2 3i4.2 293.0 311.0 337.5 352.7 327.8 300.2 308.0

Middle West . :
424.8 348.1 410.1 418.1 464.5 420.6 403. 4 419. 4 434.5 474.9 407.9 380.9 430. 8

Far West

WHOLESALE TRADE

Service and limited function wholesalers:
Sales, estimated, totalf_.________ ~mil. of dol. 6,036 6,178 5,720 5,282 5, 868 5,815 5,517 5,735 5,750 8, 07. 6, 209 6, 326 6,217

Durable goods establishmentst. N 1,967 2,046 1,474 1, 867 2,143 2,193 2,047 2,114 2,057 2,222 2,259 2,280 2,153
Nondurable goods establishmen: do____ 4,069 4,132 3, 846 3,415 3,725 3,622 3, 470 3,621 3,693 3,852 4,040 4,037 4,064
Inventories, estimated, total*. ___. _do___. 5,804 5,832 6, 1056 6,113 6,157 6, 107 6,136 r 6, 354 r 6,322 r 6,389 76,455 7 6, 555 6, 651
Durable goods establishments*__. ~do___. 2,338 2,418 2,485 2, 552 2,635 2, 685 2, 692 72,728 r2,716 * 2, 699 2,733 2,760 2,832
Nondurable goods establishments*.______ do.__. 3, 466 3,414 3,620 3, 561 3,522 3,422 3,444 3, 626 3, 606 r 3, 690 *3,722 3,795 3, 819

r Revised. » Preliminary. & Revisions for adjusted index: 1945—June, 167; July, 174; Sept., 167; Oct., 175; 1946—Jume, 238; July, 233; Sept., 210; Oct., 181,

$There have been revisions beginning 1947 in the series for chain-stores and mail-order houses and additional revisions hack through 1942 for the total and back through 1944 for varicty
and the general merchandise group; revisions through June 1947 will be shown later.
s *New series. Monthly figures for 1942-47 and year-end figures or monthly averages for 1938-41 for inventories of service and limited-funetion wholesalers are on p. 24 of the September 1948

urvey.

tRevised series. TFor revised figures for 191940 for the index of department store sales for the San Francisco district, see p. 23 of the April 1948 Survey; there have been further minor
revisions in the indexes beginning October 1940 as published on that page and currently prior to the August 1948 issue. The adjusted index of department store sales for the Boston, Philadel-
phia, Kansas City; and Richmond districts have heen revised beginning April 1940, February 1940, August 1941, and January 1944, respectively; there have been minor revisions in the
indexes for the United States as published prior to the September 1948 issue to incorporate revisions in the district indexes; revised figures through February 1947 for Kansas City, March 1047
for Philadelphia, June 1947 for Boston and the United States and Septeniber 1947 for Richmond are available upon request. For sales of serviee and limited-function wholesalors for 193946,
see p. 32 of the September 1948 Survey; earlier annual totals and ficurcs for early months of 1947 are on pp. 23 and 24 of the August 1948 issue. Data for all wholesalers are published currently on
p. 5 3. See note marked ““}” regarding revisions in chain-store series.

818342°—49——4



S-10

SURVEY OF CURRENT BUSINESS

January 1949

Uti]esg otherwise stated, statistiﬁs ;hro:ilgh 1947 1948
946 and descriptive notes may be found in . ~
the 1947 Supplement to the Survey Novem Decem- | yanuary F‘;E;“ March | April | May | Jume | July | August|SPY™- | octoper | NOvem-
EMPLOYMENT CONDITIONS AND WAGES
EMPLOYMENT
Employment status of noninstitutional population:
Estimated number 14 years of age and over,
total e thousands__| 107,839 | 107,918 | 107,979 | 108,050 | 108,124 | 108,173 | 108,262 | 108,346 |1 108,597 | 108,660 } 108,753 | 108,853 | 108,948
Male____ do.__. 53,080 53,11 53,135 53,161 53,190 53,204 53, 241 53,275 | 153,436 53, 461 53, 501 53, 546 53, 587
Female oo do__.. 54, 759 54, 805 54,844 54,889 54,934 54, 969 55, 021 £5,071 | 155 161 55,199 55,252 55,307 55, 361
Total labor foree, ineluding armed forces_...do_. .. 61, 510 60, 870 60, 455 61, 004 61, 005 61, 760 61, 660 64, 740 65,135 64, 511 63, 578 63,166 63,138
ATINeA fOreOS_ . e oo d 1,294 1,280 1,241 1,226 1,236 1,236 1,238 1,261 . 1,325 1,366 1,391 1,414
Civilian labor force, total.______________._ 59, 560 59, 214 59, 778 59, 769 60, 524 60, 422 €3, 479 63, 842 63, 186 62, 212 61,775 61,724
A8 e 42,892 42, 846 43, 026 y 43,369 43, 208 44,794 45,437 45,215 44, 101 43, 851 43,782
Female ___ . o 16, 608 16, 368 16,752 16, 760 17,156 17,124 18, 685 18, 405 17,971 18,111 17,924 17,942
Employed o eeecaoeeeoeee 57,047 | 57,149 | 57,139 | 57,320| 58,3301 58,660 | 61,206 61,616 61,245 60,312 | 60,134 | 59,893
ale______ - 41, 653 41,273 41,137 41,244 41, 801 42,058 43, 420 43,989 43, 889 42, 850 42,763 42, 551
Female . _._.___._.. - 16,294 | 15,876 | 16,002 | 16,085 | 16,520 | 16,602 | 17,876 | 17,626 | 17,386 | 17,462 | 17,371 | 17,342
Agricultural emnployment ______ 6, 962 7,060 6,771 6, 847 7,448 7,861 9, 396 , 163 8,444 8,723 8,627 7,961
Nonagricultural employment.___ 50, 985 50, 089 50, 368 50, 482 50, 883 50, 800 51, 899 52, 452 52, 801 51, 590 51, 506 51, 932
Unemployed___.__.. 1,643 2,085 , 639 2, 440 2,193 1,761 2,184 2,227 1,941 1,899 1,642 1,831
Not in labor foree. d 47,047 47, 524 47,046 47,119 46,414 46, 602 43, 605 43, 462 44,149 45,176 45, 685 45,810
Employees in nonagricu blishments:}
Unadjusted (U, S. Department of Labor):
G thousands_.| 44,018 | 45,6181 44,603 | 44,279| 44,600 | 44,290 | 44,626 45009| 45078 | 45478 | r4a5875] 45872 | »45,701
Manufacturing .. ___oooooo. d 16,256 | 16,35¢ | 16,267 | 16,183 | 16,269 | 15950 | 15,904 | 16,115 | 16,158 | r16,441 | 16,683 | *16,576 | » 16,403
ining._.____ 923 925 922 914 924 817 933 950 92 952 948 r 941 7 934
Construction. .___._____.__.______._ 2,046 1,978 1,871 1,731 1,805 1,933 2,052 2,173 2,219 2,258 | r2,2301 2,197 29,150
Transportation and public utilities .. .. 4,077 4,071 4,020 4,019 4,032 3,974 4,042 4,105 4,136 4,139 4,092 74,09 24,076
Trade. e 9, 886 10, 288 9, 622 9, 520 9, 598 9,576 9, 617 9,670 9, 646 9, 660 9,733 | 9,889 | »10,033
Finance_____ 1,673 1,676 1,680 1,690 1,697 1,704 1,716 1,726 1,754 1,761 1,732 1,723} »1,718
Service_ _____.. 4,670 4,688 4,723 4,730 4,729 4,768 4,738 4,663 4,645 4, 622 4,647 r 4,667 24,673
Government 5,387 5,638 5,498 5,492 5, 546 5,577 5, 624 5, 607 5, 599 5, 650 5, 801 5,789 » 5,714
Adjusted (Federal Reserve):t
Total 44, 625 44, 800 45,019 44,755 44,791 44,584 44,726 45,053 45,271 | r45,312 | rd5,640 | 45664 [ »45 406
Manufacturing_ ... oo 16,216 16, 266 16,332 16, 208 16, 246 16,045 16,018 16,172 16,302 | 16,278 | r16,542 | r16,527 | » 16,363
Mining.______ - 922 926 927 920 930 820 936 947 915 944 945 r 939 » 933
Construetion. .o do.... 2,006 2,018 2,056 1,945 1,941 1,972 2,032 2, 110 2,093 2,106 2,093 r2,092 | 22,108
Transportation and public utilities_. - do__._ 4,080 4,089 4,075 4,071 4,069 3,995 4,028 4,056 4,078 4,078 r 4,085 r 4,094 ? 4,080
p2:Vs LI do._..[ 9,636 9,679 9, 604 9, 664 9, 634 9,721 9,689 9,779 9,791 9,805 9,806 | 79,817 | »9781
FiNaN08. o cooiemo o oma do___1 1,680 1,693 1,688 1,698 1,697 1,696 1,699 , 700 1,737 1,752 1,741 1,740 | »1,785
[ do___{ 4,670 4,688 4,723 4,730 4,729 4,768 4,738 4,663 4,645 4,622 4,647 | 74,667 | 04,673
Government . .o do_.__ 5,405 5,441 5,524 5,519 5, 545 5, 567 5, 586 5, 626 5,710 5,727 5,781 5,788 | 5,733
Estimated production workers in manufacturing
industries, total (U. 8. Dept. of Labor)}
. thousands.._ 13,176 13, 263 13, 150 13, 066 13,131 12,791 12,738 12, 959 12, 987 13, 245 13,477 13,367 | »13,207
Durable goods industries}_.......___. ..do__.. 6,746 6,816 6, 795 8,711 6, 791 6, 683 6, 642 6, 662 6, 681 6, 709 6,792 r6,813 | »6,812
Tron and steel and their productst do._.| 1,619 1,633 1, 634 1,628 1, 634 1,603 1, 600 1,610 1,601 1631 r1.648) 1,657 | »1.658
Blast furnaces, steel works, and rolling mills§
thousands. _ 498 498 509 509 516 512 518 523 527 * 536 r 535 535
Flectrical machineryd ___...____.._._____. do.__. 595 596 588 584 577 563 548 547 535 538 548 r 553
Machinery, except electricalf ______.____. do-._. 1,218 1,235 1,231 1,237 1,232 1,202 1, 207 1,217 1, 209 1,202 1,208 [ r1,209
Machinery and machine shop productsf..do--._ 515 517 519 521 519 514 508 512 506 502 509 507
Machine to0ls§.---. do.__. 51 51 50 50 49 48 48 47 47 48 48 48
Automobilest do.... 766 785 789 720 784 772 772 739 787 763 777 773
Transportation equipment, except automo-
bilest el thousands. . 452 463 472 464 465 462 438 434 430 414 439 r 449
Alireraft and parts, excluding engines._ _do._.. 133 133 135 135 136 137 125 128 130 134 139 145
Aireraft engines. ... ____.______ ... do.___ 26 26 25 25 25 25 25 26 26 22 27 28
Shipbuilding and boatbuilding. .__..__- do.... 118 126 133 128 126 123 116 109 104 100 98 97
Nonferrous metals and their productst._.do____ 410 413 409 409 413 406 398 398 388 395 399 403
Lumber and timber basic produets]....._ do____ 751 750 738 736 749 754 772 799 829 844 843 r 831
Sawmills and logging camps I _____.__ do__.. 613 611 598 594 607 611 628 655 681 692 691 678
Furniture and finished lumber produets}.do.__. 483 487 489 490 485 470 458 459 452 461 466 470
Fuarnitured. - oo do. .. 259 263 265 266 264 256 250 248 244 250 253 256
Stone, clay, and glass products {_ _.do.___ 452 454 445 443 452 451 454 458 450 461 464 r 468
Nondurable goods industriesf.._.___.______ do.__. 6,430 6,447 6,355 6, 356 6,340 6,108 6,096 6,297 6, 306 6, 536 6,685 | 76,554 | 26,305
Textile-mill products and other fiber manufae-
turest. . e ceimaeaeoan thousands__ 1,271 1,290 1,292 1, 306 1,312 1,301 1,293 1,295 1,243 1,274 1,261 r1,249 | 21,241
Cotton manufactures, except small wares }
thousands.__ 517 523 524 525 529 526 525 528 510 522 517 511 |.
Silk and rayon goods ... ... do___. 115 116 116 119 120 120 120 121 117 122 122 o
Woolen and worsted manufactures except
dyeing and Anishing §______.___thousands_. 174 177 177 180 178 175 173 174 168 170 166 160 b .
Appare] and other finished textile products} Tt
thousands__ 1,117 1,143 1, 147 1,166 1,165 1,103 1, 082 1,095 1,070 r1, 157
Men’sclothing____ .. ____.___._. do___. 309 3n 308 311 315 310 310 314 20" 319
‘Women’s clothing__.__.... o.-do____ 452 471 476 485 482 440 428 435 437 481
Leather and leather. productst_. _o-do_._. 396 400 399 402 396 372 359 373 375 383
Bootsand shoes ¢ __.______ _--Go____ 251 255 256 258 254 236 226 237 240 245
Food and kindred products}.. oo doo___ 1,288 1,255 1,191 1, 159 1,049 1,047 1, 091 1, 259 1,364 1, 418
Bakingt. . oo _do__. 246 242 236 239 242 240 242 248 250 251
Canning and preserving $.______._____ do._.. 190 166 142 137 136 141 153 187 274 326
Slaughtering and meat packing __ ... do_._. 204 217 210 200 194 104 125 200 201 197
Tobaeco manufacturers ¥ ______________ do___. 90 88 87 88 87 86 84 85 86
Paper and allied produets {. _do____ 394 398 395 392 393 389 389 390 388 r 394
Paper and pulp do.__. 201 203 203 203 204 204 204 206 206 207
Printing, publishing, and allied industries }
thousands. . 444 445 439 438 435 432 432 433 430 432
Newspapers and periodicals §.__.__.__. d 145 146 144 144 145 145 146 147 147 148
Printing; book and job §.__ ____ 191 191 190 188 185 183 184 184 183 183
Chemicals and allied products § 589 592 588 588 587 580 572 574 567 586
Chemicalsf_ _ - ... 206 207 207 206 205 207 205 208 202 211
Products of petroleum and coal §. 165 165 164 163 165 164 167 170 170 170
Petroleum refining 112 113 112 112 114 114 115 117 117 116
Rubber products § ___ - 210 212 210 208 204 198 195 195 191 195
Rubber tires and inner tubes }... __._.. 102 102 106 99 96 93 91 1] 92

r Revised. » Preliminary.

1 The estimates take account of recently acquired revised information on births and deaths not available when the estimates for earlier months were pr .
change shown by the figures, therefore, reflects not only the actual monthly increase but also the effect of the incorporation of the revised data. e prepared. The June-July 1948 net
The unadjusted estimates of employment in nonagricultural establishments have been revised beginning January 1946 for manufacturing, mining, and government and 1945 for con-
struction, trade, finance and the total, to adjust the series to Federal Security Agency data for 1946; revisions affected the data for transportation and public utilities only beginning January
1947; data for service were not affected. Revisions through April 1947 will be shown later. See note marked “I”” on p. 8-11 with regard to revisions in the indicated series for production

workers.

+ Revised series. The adjusted estimates of employees in nonagricultural establishments have been revised to incorporate revisions in the unadjusted series referred to in note marked
“1 abov.e and there .have been revisions in seasonal adjustments affecting the figures in most cases back to 1939; revisions through April 1947 will be shown later. Estimates of production
workers in the machinery and machine-shop products industry have been revised beginning January 1939 to adjust the series to Federal Security Agency data through 1946; revisions through

September 1947 are shown on p. 16 of this issue.
§ See note marked ‘&’ on page 8~11,
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1947 1948

Novem- | Decem-
ber ber

EMPLOYMENT CONDITIONS AND WAGES—Continued

Unless otherwise stated, statistics through
1946 and descriptive notes may be found in
the 1947 Supplement to the Survey

)

January F:';);u- March | April May June July | August Se;l))gim- October N%veerm-

EMPLOYMENT—Continued

Production workers, unadjusted index, all manu-
facturing (U. 8. Dept. of Labor)}__..1939=100.. 160. 8 161.9 160. 5 159. 5 160.3 156.1 155.5 158. 2 158.5 161.7 164. 5
Durable goods industries}.........
Iron and steel and their product
Blast furnaces, steel works, and r

1939=100__ 130.2 130. 4 131.0 130.9 132.9 131.8 133.3 134.6 135.5 r137.9 r137.7
Electrical machinery$. . ... ___ do.... 229.7 230.2 227.0 225.4 222.9 217. 4 211.6 211.1 206. 6 207.7 211.5
Machinery, except electricaly ____________ do._.. 230. 5 233.8 233.0 234.0 223.1 227. 4 228.5 230. 4 228.8 227.4 228.7
Machineryandmachine-shop productst_do._. _ 248.1 249.0 249.7 251.1 249, 8 242.7 244, 6 246. 5 243.7 241.9 245,1
Machine t0018G" oo emeieel do.... 139.5 140.2 137.6 137.6 134. 5 130. 4 120.7 128.4 127.9 130.5 131.2
Automobilest ... .. do.... 190. 4 195.2 196.0 178.9 195.0 191.9 190. 6 183.6 196.5 r189.7 r193.2
Transportation equipment, except automo-
bilest .. 1939=100._ 284, 6 291.6 207.3 292.6 292.7 200.9 276.0 273.7 270.6 260.8 276.3
Aireraft and parts, excluding engines___do___. 336.2 335.8 339.5 341.1 342.9 346.0 315.3 321.5 328.5 336. 4 349.2
Alireraft engines..___.._______._.._ -do__.. 291.0 291.0 284.0 280.1 276.9 278.4 282.4 290. 8 287.4 243.2 300.1
Shipbuilding ard boatbuilding_....____do____ 169.9 181. 5 191.9 184.4 181.8 176.8 167.6 157. 2 149.3 143.7 140.8
Nonferrous metals and their productsi._._do____ 178.8 180.3 178.4 178.5 180.0 176.9 178.7 173.9 169. 2 172.4 173.9
Lumber and timber beasic productsi._.___do.___ 178.5 178.4 175.6 175.0 178.3 179.4 183.6 190.0 197.3 200.8 200.6
Sawmills and logging campsf...._._.___ do_.__ 195.4 194.7 190. 6 189.4 193.5 194.8 200. 1 208.7 217.2 220.7 220.4
Furniture and finished lumber products}.do.... 147.1 148.3 149.1 149.2 147.8 143.4 139.7 139.8 137.8 140. 5 142.0
Furniture .- .. aodoo . 145.7 147.8 149. 0 149.6 148. 2 144.0 140.3 139.4 137.4 139.7 141.9
Stone, clay, and glass productst ..do.._. 154.0 154.7 151.6 150.9 153.9 153.7 154.7 156.0 153.2 157.0 | r158.2
Nondurable goods industries§ e-Bo.___ 140. 4 140.7 138.7 138.7 138.4 133.3 133.1 137.5 137.7 142.7 145.9
Textile-mill produets and other fiber manu-
facturesd .. oo 1939=100._ 111.1 112.7 113.0 114.2 114.7 113.7 113.0 113.2 108.7 111.4 110.3
Cotton manufactures, except small wares}
1938=100. . 123.6 125.1 125.2 125.6 126.6 125.8 125.4 126.1 121.9 124.7 123.6
8ilk and rayon goodst.. .. ... do.... 90.7 91.8 91.2 94.1 04.8 94.9 95.0 95.8 92.0 95.9 96. 5
Woolen and worsted manufactures, except
dyeing and finishing}______.___._ 1939=100._ 110. 5 112. 4 112.5 113.9 113.1 111.0 109.9 110.3 106.3 107.7 105.2
Apparel and other finished textile products}
1939=100. . 141.5 144.8 145.3 147.7 147.5 139.8 137.1 138.6 135.6 ¥ 146.5 r148.6

Men’selothing. . oo oo d 134.7 135.2 134.2 135.5 137.0 135.0 134.9 136.9 129.1 r138.9 r139°5
Women’s clothing.__._____ N

Leather and leather products?.
Bootsandshoesf_ ____._.___

Food and kindred productst. -
Beking}  _______ ..

Canning and preservingi_. 126.5 110.3 9.6 91.0 90,1 93.6 101.9 124.3 182.5 217.0 r205.7
Slaughtering and meat packing}. _ 151.0 160.8 155.3 148.0 143.3 77.0 92.2 147.8 149.1 145.7 144.5
Tobaeco manufacturesf. ... - 96. 5 4.4 93.6 93.9 93.4 92,4 90. 5 90.6 88.8 92.5 93.9

Paper and allied produects}.
Paper and pulp}
Printing,publishing and allied industries
Newspapers and periodiealst.-.
Printing; book and job}.____
Chemieals and allied produets}.
Chemieals $- oo
Products of petroleum and coalt
Petroleum refiningd____._.__

Rubber products}______._.___. . 174.0 175.3 178.5 172.0 168.9 163.8 161.1 161.6 157.7 160.9 162.8
Rubber tires and inner tubes}__________ 188.7 187.8 185.6 182.4 177.7 170.7 168.5 169.4 167.6 168. 7 168.6
Production workers, adjusted index, all manu-
facturing (Federal Reserve)}_ ... 1939=100._ 160. 4 161.1 161.2 159.8 160.1 157.1 156.7 158.8 159.7 160.1 163.1
Durable goods industries}.. ... wo-do.... 186.8 188.6 188.7 186. 4 188.4 185.6 184.1 184.0 185.1 184.9 187.7

Nondurable goods industries} —--do.._.
Nonmanufacturing, unadjusted (U, 8. Dept. of

abor)
Mining:t

Anthraeite _ oo 91.2 91. 5 9.1 91.6 92.6 91.9 91.4 92.6 1.1 92.9 92.7

Bituminous coal_ 107. 4 108.3 108.7 106.8 108.0 79.7 108.9 109.6 101.8 109.7 109.7

Metal ..o - 96. 5 97.0 96.9 97.4 98.7 99.0 98.7 100. 2 99,1 95.5 r96. 5
uarrying and nonmetallie. .. __.._.__._. do.._. 126.2 122.6 116.7 112.2 116.8 122.5 124.2 126.8 127.3 128.2 128.3

P rude petroleum and naturalgasproduction. do__.. 110.5 110.4 110. 5 111.1 111.1 111.2 112, 5 116.7 119.4 1i9.8 116.4
ublic utilities:

Electric light and power_____..__________ do.... 109.7 110.3 109.8 110.3 110.9 11,7 112.3 114.1 115.8 117.1| r116.2

Street railways and busses .-do.. 128.7 128.6 129. 2 128.6 128.7 128.3 128.5 128.3 127.2 1 ri128.1 r127.9

Telegraph. - 97.2 97.6 97.2 97.8 98 07.9 96.3 96.0 95.7 93.3 92.3

Telephone_ .- 193.3 195.0 195.0 196.2 197.4 198.3 198.4 199.4 202.8 203.7 | 72023

Services:

Cleaning and dyeing._.______._____._.__ 159, 4 156. 5 152.8 149.3 154, 8 159.0 160.6 162.9 159.2 r154.3 152.5

Power laundries____..... - 121.3 120.9 120.1 117.6 117.7 118.3 119.0 121. 5 122.1 119.0 118.4

Hotels (year-round)..... 117.1 118.1 117.2 116.8 116.4 116.9 117.0 117.6 116.2 114.6 115.7

rade:

Retail, total 119.8 130. 2 114.4 111. 8 113.8 112. 8 113.1 113.6 112.0 111.2 113.4
Food. .. _eeooein 116.1 117.4 114. 4 113.9 116.7 116.1 116.3 115.5 113.8 112.3 112.0
General merchandise. . 143.6 175.5 129.4 122.9 124.5 123. 4 123.7 124.8 121.3 120.8 127.2

‘Wholesale. 116. 5 117.1 116.3 116.1 115.3 114.8 114.5 115.3 116.2 117.0 117.1

Miscellaneous employment data:
Federal and State highways, total§_ .. number__| 246,777 | 218,587 | 198,438 | 190,678 | 202,000 | 233,106 | 264,290 | 286,258 | 307,451 | 305,031 | 298,569

Construction (Federal and State)___.____.do_._.| 91,0651 65536 | 47,734 | 41,184 50,461 | 78,726 | 105,547 | 117,968 | 135452 | 132,302 128,869 -
Maintenance (State)-.- - . occooeoo do....| 112,332 { 110,544-| 108,224 | 106,305 | 108,045 | 109,522 | 112,631 | 118,870 | 121,828 | 122,274 | 120,098 | 117,957
Federal civilian employees:
United States . ..--oocvmuaaooaees thousands. . 1,778 1,766 1,769 1,781 1,79 1,811 1,826 1,860 1,877 1,895 1,899 1, 880
Distriet of Columbia__ . __......._.. do.__. 195 196 198 200 201 202 203 206 207 208 208 200
Railway employees (class I steam rajlways):
TOtal. .o thousands..| 1,370 1,363 L3481 1,340] 1,348 1,287 | 1,350 1,381 1,301 | r1,385] 1,380 | »1,375
Indexes:
Unadjusted- oo moemmennnee- 1635-39=100.- 131.3 130. 4 129.1 1 -128.5 129.0 123.2 129.5 132.5 133.4 182.8 132.3| »131.8
Adjusted oo do....  130.2 132.5 134.2 1317 132.3 125.2 130.0 130.7 130.6 130.1 ' r120.1' 91275

r Revised. » Preliminsary. . .
1Estimates of production worker employment (p. 8-10), and employment indexes, for all manufacturing, total durable and nondurable goods industries, the industry groups, and the in-
dicated individual manufacturing industries have been revised beginning January 1946, or found to need no revision, to adjust theseries to levels indicated by Federal Security Agency data for
1946; revised data for January 1946-April 1947 for manufacturing indusiry groups and the totals are on pp. 14 and 16 of this issue; revisions not published currently in the Survey will be shown
later as follows: Furniture and chemicals, January 1946-August 1947; and the other individual industries designated, January 1946-July 1947. Data for the other individual manufacturing
. industries, with the exception of those in the transportation equipment group, have been adjusted to Federal Security Agency data through 1945. The industries in the transportation equip-
ment group have been adjusted to 1939 Census of Manufactures data only. Pay-roll Index Revisions for the Manufacturing Industries will be published later.

Total includes State engineering, supervisory, and administrative employees not shown separately,

Revised series, Indexes for macﬁnine.ry. and machine-shop products have been revised beginning 1939 to adjust the series to Federal Security Agency data through 1946; revisions through
September 1947 are indicated on p. 16 of this issue. Indexes for the mining industries have also been revised beginning 1939 and have been adjusted to Federal Security Agency data through
1946; revised figures for 1939-47 will be shown later. . . .

& Comparison of the series for blast furnaces, steel works and rolling mills and the machine tool industry with data through 1948 from the Federal Security Agency indicated that no
general revision of these series is necessary; therefore no revisions have been made in the figures for the two industries as puolished in the 1947 Statistical Supplement to the Survey.
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EMPLOYMENT CONDITIONS AND WAGES—Continued

PAY ROLLS

Production-worker pay rolls, unadjusted index,
all manufacturing (U. S, Dept. of Labor)}
1939=100__ 353.4 365.7 358.7 354.1 358.4 347.1 346.7 350.0 360.0 | r374.7 318.7
Durable goods industriest - 0. 3
Iron and steel and their productsi..
Blast furnaces, steel works, and ro!

Electrical machineryi

Machinery, except electrieald .. . __._ - 459.6 479.9 473.8