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The Business Situation

By Office of Business Economiecs

Further progress toward full re-
conversion was made in April despite
the retarding influence of the shut-
down in the bituminous coal industry
throughout the month and the ac-
companying reduction in steel out-
put. The flow of finished goods from
reconverted manufacturing plants
was accelerated and retail sales con-
tinued to score new gains.

HE basic indicators of industrial
production and distribution (see
chart 1) did not reflect any extension of
the effects of the coal stoppage beyond
the steel industry during April. At pres-
ent, however, the stoppage has completed
its fifth week and its effects are starting
to spread over the economy. Electric
power consumption is being curtailed in
many areas and the Office of Defense
Transportation has ordered an embargo
on all but essential freight shipments on
coal-burning railroads, and also a sharp
reduction in passenger service, effective
May 10.

Lower Steel Qutput in April

The output of steel ingots, which rose
sharply following the settlement of the
steel strike at the end of February, con-
tinued at a relatively high rate through-
out March and up until the second week
of April, when output turned downward
because of dwindling coal supplies. Be-
tween the first and the last weeks of the
month, the steel operating rate fell from
87 per cent of capacity to 68 percent.
The number of furnaces shut down be-
cause of the lack of coal was increasing
rapidly in early May.

On a daily average basis, the output of
steel ingots in April was 7 percent below
the preceding month. This decline will
necessitate the further postponement of
delivery dates in an industry where
orders are already booked for deliveries
far into the future. It will also make it
more difficult for small firms and new
firms to obtain positions on mill order
boards.

The drop in total freight carloadings
in April was due chiefly to sharply re-
duced coal movements. Miscellaneous
carloadings—representing the move-
ment of manufactured goods for the
most part—showed the usual seasonal
gain. Miscellaneous loadings in March
and April averaged only about 8 percent
telow a year ago.
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Gains Recorded

While the over-all indicators of pro-
duction will show a moderate decline in
April because of the reductions in coal
and steel, it is likely that the detailed
figures will reveal many industries with
larger output. On the basis of prelim-
inary data, gains were recorded in the
automobile and machinery industries,
where the full effect of the earlier strike
settlements had not yet been felt in
March.

The most notable increase in produc-
tion in April, however, occurred in con-
struction activity, as described under
that heading.

Gross Product Increasing

In last month’s review of the business
situation it was noted that the gross na-
tional product had begun to increase
during the first quarter of 1946, despite
the large decline in Goverhment ex-
penditures during that period. Develop-
ments in April gave further indication
that the moderate uptrend in the gross
national product was continuing. If the
coal strike is not prolonged, the dynamic
segments in the gross national product
will continue to outweigh the further
decline in Government spending.

The continued decline in Government
war expenditures deserves greater

Chart 1.—Selected Business Indicators—Weekly Production
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weight than is usually given it in an-
alyses of current business trends. As
indicated in chart 2 these war expendi-
tures did not disappear overnight. They
dropped from 85 biilion dollars in the
second quarter of 1945 to 43 billion dol-
lars in the fourth quarter and 27 billion
dollars in the first quarter of 1646. They
are centinuing to decline.

At the peak of the war effort the com-
bined Federal, State, and local Govern-
ment expenditures for goods and serv-
ices exceeded net Government receipts
by over 50 billion doliars per year. This
deficit spending necessitated the severe
restriction of both private capital outlays
and coasumer expenditures. Added to
the business earnings and consumer in-
come from current production it created
an inflationary pressure of demand far
in excess of the supply of gosds to be
hought.

Reduction in Government Deficit

By the fourth quarter ¢f 1945 this ex-
cess of Government expenditures over
net receipts had declined substantially
but it was still at the rate of 20 billion
dollars per year. Government spending
served to rmaintain a relatively high
rate c¢f business and consumer income at
the came time that it limited the quan-
tity of gcods bought with that income.

The concentration of income tax col-
lections in the first gquarter of 1943
brought expenditures and receipts ap-
prcximately in balance. On a seasonally
adjusted basis, however, the exXcess of
expenditures was still over 10 billion
dellars which is enough to be a major
influence affecting the total demand for
go0ods.

The further decline in Government
spending in recent months has been
laxgely offset by the rapid increase in
private capital formation and by the will-
ingness of consumers to spend on a lib-
eral scale. As a result, total demand in
the market place has continued exzep-
tionally strong with little indication of
any lessening of the pressure during the
remainder of this year. The prospect of
increased production and elimination of
the Government defizit, however, points
to a more halanced situation for the
future.

Further Increases in Employment

Following the settlement of major in-
dustrial disputes in the steel, automobile,
and electrical industries the upward
trend in total nonagricultural employ-
ment was resumed in March and contin-
ued into April. Expanding industrial
production together with continuzsd gains
in construction activity and trade con-
tributed to the net addition of 1,660,000
persons engaged in nonagricultural ac-
tivities between the Census survey weeks
of February 3-9 and April 7-13.

Most of the major industry groups par-
ticipated in the upturn reported by Labor
Department between mid-March and
mid-April. The reported gain of 360,00)
production workers was concentrated,
however, in the durable goods industries
and reflected primarily the resumption
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of operations following the settlement of
labor-management disputes.

The expansion in nonagricultural em-
ployment in April occurred despite the
declines in those sectors directly affected
by the coal stoppage. Since most indus-
tries have scheduled production consid-
erably in excess of current output, fur-
ther gradual increases in employment
are in prospect for some months ahead.

Chart 2.—Government Expendi-
tures for Goods and Services
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Veterans Augment Labor Force

The civilian iabor force continues to
be augmented by the return of veterans
to the labor market together with the re-
entry of some of the women who with-
drew from labor-force participation in
the months following the end of hostili-
ties. With new entrants and re-entrants
more than offsetting withdrawals, the
total civilian labor force increased in re-
cent months and in mid-April ex-
ceeded last August (immediately be-
fore VJ-day) by 1,600,000 persons.

Unemployment in mid-April was re-
ported at 2 350,000—a decline of 269,003
from March and the first reversal of the
upward trend since the end of the war.
An additional 1,100,000 veterans, not yet
returned to the labor force, were ex-
pected to enter the ranks of job seekers
in the near future.

Marked Upswing in Construction

The marked upswing in construction
activity which started soon after VJ-day
continued at an accelerated pace through
the first 4 months of 1946, New con-
struction in the first quarter (in termns of
value of work put in place) amounted
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to 1,630 million dollars, ccmpared with
1,355 million dollars in the last quarter
of 1945 and a total of 4,700 million dol-
lars for that year. April construction is
estimated at 710 million dollars—batter
than twice the rate of a year ago.
Residential construction is one of the
fastest moving components of total con-
struction. The April volume of 260 mil-
lion dcllars represents an increase of
approx.mately two-thirds over the
January figure, whereas the gain for all
other construction was 28 percent in the
same period. Total residential con-
struction for the first 4 months is esti-
mated at about 815 million dollars.

Program for 1946

Hypothetical distributions of the dol-
lar activity required to produce all the
houses set up in the Housing Expediter’s
program, together with auxiliary ac-
commodations, such as schoels, shopping
centers, roads, and public utilities, as
well as necessary commercial and indus-
trial building, indicate that new con-
struction will have to proceed at the
rates of 1.7 billion, 2 billion, 2.6 billion,
and 25 billion dollars during the four
qguarters of this year.

Residential is to account for 560 mil-
lion and 700 million dollars of the total
program for the first two quariers of the
year. Actual first-quarter performance
just about equaled this schedule and, if
activity continues at the April rate, the
implied quota for the residential seg-
ment for the second quarter will un-
doubtedly be exceeded.

Constructicn of all types other than
residential construction is also proceed-
ing at a rate which will apparently
achieve the quotas set for the second
quarter. The critical test of whether
the program will or will not be met will
be the industry’s performance in the lat-
ter half of the year. The dollar goals
set for total new constructicn are 25
percent higher for the third and fourth
quarters than for the second.

In terms of number of residential uni*s
started, achievement of the Wyatt Pro-
gram calls for 150,000 and 290,000 units
in the first and second quarters of this
year and an upward spurt to 400,030 and
360,000 units in the last two quarters.
Of these, 700,000 will be conventional
units, including 50,000 conversions of
existing space, and 250,000 will be units
in prefabricated structures, with the bal-
ance consisting of trailers and reassem-
bled barracks and other temporary build-
ings. At the end of April, preliminary
figures available showed that starts for
both conventional types and re-use
housing were ahead of the timetable
mentioned above,

Increased Output of Materials Needed

Achievement of the above goals is de-
pendent on increasing the output of most
kinds of building materials. Numbered
among the most essential products which

*See Industry Report on “Construction
and Construction Materials,” Department of
Commerce, April 1946, p. 4.



May 1946

atre in short supply are lumber, structural
clay products, cast-iron soil pipe, and
clay sewer pipe. These products deserve
special mention because of the peculiar
and involved types of industrial difficul-
ties which must be resolved in order to
increase their production and because of
the large scale of operations which are
the cbject of the all-out effort to expedite
the flow of materials.

The principal means by which the
Housing Expediter hopes to stimulate
production without unnecessary infla-
tion of costs to veterans and consumers
are provided for in pending legislation
which cannct now be enacted before the
middle of May. Other major actions al-
ready taken to implement the program
include the issuance of Veterans Housing
Program Order No. 1, which limits non-
residential construction, and Priorities
Roagulation No. 33, which makes priori-
ties available for obtaining materials for
use in housing costing $10,600 or less, or
renting for less than ¢80 a month, in
which veterans wiil be given preference.
The National Housing Agency has also
issued General Order No. 13-1, effective
April 18, 1946, which is designed to in-
crease the proportion of rental housing
and the proportion of lower-priced and
lower-rent units built with priority
assistance.

Prices Continue to Increase

Changes in prices have attracted more
attention in recent months because of the
further advances that have occurred and
hecause of the uncertainty regarding re-
newal of the basic price-control legisla-
tion. The implications of the expanded
money supply for future price develop-
ments are examined in a feature article
in this issue.

The official price indexes have risen
appreciably since VJ-day, particularly
since the begining of this year. The up-
ward pressure on prices reflzcts both the
heavy volume of business buying and the
increases in consumer spending as a re-
sult of backlog demands and the require-
ments of veterans returning to civilian
life. 'The liberalized policy of approving
price increases under the revised wage-
price policy has been an important con-
tributing factor.

Prices in Uncontrolled Areas

The strong tendency for prices to move
upward is particularly apparent in those
areas not subject to controls. The whole-
sale price of rye, for example, advanced
from $1.442 per bushel last August to
$2.359 in March—an increase of 64 per-
cent. Cotton prices at wholesale ad-
vaticed sharply—close to 20 percent—
during the same pericd. In the real-
estate field, where the pressure on prices
is particularly severe, the National Hous-
ing Administration reports an average
Nation-wide rise of 23 percent in costs of
lots for home sites and over 17 percent
in costs of lower-priced homes between
September 1945 and February 1946.

These increases, of course, are far
greater than the advances in price-con-
trolled areas. They provide some indi-
cation of the inflation which would be in
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store if price ceilings were removed from
any large number of commodities while
they are still in short supply.

Approved Increases

Significant price rises have also oc-
curred in the major fields subject to
administrative control. Under the many
pressures existing in recent months, ex-
tensive adjustments have been granted
by the OPA. In the 9 months ending
April 1, the agency approved a total of
528 industiy-wide price increases which
affected a varied list of industrial and
consumer goods. These advances have
been reflected in the wholesale price in-
dexes and, despite the influence of time
lags and seasonal factors, have also ap-
peared in retail prices, although there
has been some absorption along the line.

The combined index of wholesale prices
compiled by the Labor Department ad-

" vanced 3 percent beftween last August

and March of this year, compared with
less than 1.4 percent for the same period
a year ago. All major groups of com-
modities showed accelerated increases,
some of which are summarizad in the fol-
lowing table:

Perrentage inercases

Wholesale price

serics August August
1045 1044

1045
Mareh 1046 | March 1946 | March 1045

Farm product 1.4 5.1 3.8
Dairy prod 2.0 5.0 .3
Cotton goods . 59 11.0 3.5
Heuse mrnishings 2.1 2.3 .1
Building materials | 4.5 6.0 .9

5 9 8.0 1.0

Ironandsteel .|
!

Consumers’ Price Index

After showing relatively little change
in the period since mid-August, the in-
dex of consumers’ prices advanced 0.5
percent between mid-February and mid-
March—a sharp jump in contrast to thsa
small changes since the middle of last
year. The greatest increase—1.7 per-
cent—occurred in clothing costs. The
rise of 0.4 percent in the combined food
price index includes the effects of a 5-
percent increase in the average price of
sugar and higher prices for fresh fruits
and vegetables and cheese, which were
partly offset by the seasonal decline in
the price of eggs.

The available price series may be par-
ticularly weak in a period such as the
present, because of changes in the com-
position of products available to consum-
ers and because of additional factors
that stimulate up-trading and black-
market operations.

Food Exports Behind Schedule

A further development which assumed
new importance in April was the action
taken to increase the flow of foodstuffs
to the people of the world threatened
with starvation. The necessity for dras-
tic steps was clearly evident in the pic-
ture of wheat and flour shipments during
the first 4 months of the year. In the
first quarter, wheat exports totaled
slightly less than 2.7 million long tons
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against a goal of 3 million. In April,
exports dropped more sharply behind
schedule, totaling 576 thousand tons, or
less than 60 percent of the goal.

Efforts to Speed Wheat Exports

The most important of the recent ac-
tions to conserve stocks and expedite
shipments for relief purposes were aimed
at getting wheat off the farms. Early in
the month the Government announced
a plan to eliminate the financial incen-
tive to hold wheat on the farm for use as
feed. Parmers making early deliveries
were promised payment at the price that

* prevails on any date before March 31,

1947, that they wished to specify. Asan
additional incentive, on April 19 a bonus
of 30 cents a bushel was offered to farm-
ers for wheat delivered before May 25.
These offers are intended to make pos-
sible the meeting of the 6-million-ton
goal for wheat and flour exports in the
first half of this year.

To insure the fulfillment of our com-
mitment, the Department of Agriculture
also ordered a reduction of wheat proc-
essed for the domestic market. Millers
and other wheat users are limited in
April, May, and June to 75 percent of
the amount of wheat used in the corre-
sponding pericd of 1945.

Over-All Domestic Food Supplies Large

Emphasis on the relatively large flow
cf foods to help meet relief requirements
may tend to distort the interpretation of
the domestic food picture. While in the
next few months per capita civilian sup-
plies of some items, notably some cereal
products, potatoes, fats and oils, and
sugar, will be lower than before the war,
record or near-record supplies of other
goods, such as vegetables, pouliry, eggs,
fresh and frozen fish, milk, and ice
cream, will be available,

For the year as a whole, it now appears
that per capita supplies of food will be
at record levels, somewhat larger than
in 1945 and about 14 percent above the
1935-39 average. With consumer de-
mand for many food items substantially
in excess of prospective supplies, it ap-
pears probable that consumers’ spending
for food will likewise be at record levels
this year, even assuming the mainte-
nance of present food prices.

Mixed Changes in Industrial Production

As already noted, industrial activity in
April declined moderately from March
primarily as a result of the virtual stop-
page of soft-coal production coupled
with its depressing effect on steel opera-
tions. Most of the durable and con-
sumers’ goods industries, however, which
for the most part had not yet felt the
impact of the coal dispute, continued to
register gains.

A prolongation of the coal strike into
all or a part of May will inevitably result
in a further drop, perhaps of substantial
proportions, in over-all industrial ac-
tivity. This will be reflected particu-
larly in lower steel operations as well as
in reduced output in those industries
which depend to a great extent on steel
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and coal or both as raw materials for
the fabrication of finished goods.

Recovery in March Production

The recovery in manufacturing activ-
ity in March was due in large part to the
settlement of important labor disputes.
The value of goods shipped by manufac-
turers in March increased by approXi-
mately 8 percent from February on a
daily average basis.

Deliveries of the durable goods indus-
tries attained a peak in the months just
prior to VE-day but declined consist-
ently thereafter with the result that by
February of this year they were reduced
to less than one-half of the war volume.
However, these industries recorded a
substantial gain—18 percent—in March.
The most rapid rise was registered in
the iron and steel group as volume in
the preceding month was adversely af-
fected by the shut-down in the steel
miils. Other but less important gains
occurred in the machinery and transpor-
tation equipment industries.

The value of deliveries of the nondur-
able goods industries was up by 5 percent
from the February level, with gains re-
corded by practically all of the major
industries in the group, with the excep-
tion of foods.

Consumer Goods Supplies Increasing

The gain in industrial activity re-
ported for March resulted in an expan-
sion in the flow of many consumer goods
into distributive markets. In many
cases, however, the flow continued con-
siderably below prewar volume. Of 18
important consumer items listed in table
1, only 5 were above the indicated pre-
war shipments.

The base-period output shown in the
table represents either the peak or near-
peak prewar rate of production with the
exception of a few items for which the
appropriate base-period data are not
available. It should be pointed out that
the base period selected is not intended
to represent actual or potential postwar
demand but simply a measure of gaging
the progress of production during the
transitional period.

The data in the table illustrate the di-
verse trends in the flow of consumer dur-
able goods since last October, when prac-
tically all of the restrictive production
controls were removed. For example,
vacuum cleaners and radios were the
only items to show successive monthly
gains, while shipments of refrigerators
and electric irons, to name only two of
the more important ones, were higher in
December than in any of the succeeding
months shown. This diversity was in
general due to the degree to which the
industry was affected by labor disputes
and shortages of materials and parts,

On balance, however, the general
trend of shipments has been upward,
with radios, alarm clocks, vacuum clean-
ers, washing machines, and electric irons
close to or approaching the base-period
output. In contrast, refrigerators, elec-
tric ranges, sewing machines, and
watches are still at a rate considerably
less than one-half of their prewar vol-
ume of shipments.

Auto Production Gaining Slowly

Largely reflecting settlement of the
General Motors strike, assemblies of pas-
senger cars nearly doubled in March,
reaching 90,000 units, compared with
48,000 in February. Although this rep-
resented a new postwar high, it was still
less than one-third of the base-period
production.

Output of automobile accessories, such
as tires and batteries, and of gasoline has
continued considerably above prewar
levels. The production performance of
the passenger tire industry is particu-
larly impressive, with March volume al-
most one-third above 1940.

Apparel Goods in Short Supply

The shortages in men’s wearing ap-
parel have been especially acute in the
lower-priced lines. A basic difficuity ap-
parently stems from the shortage of
staple cotton fabrics, which have not
been flowing in sufficient volume to man-
ufacturers of the most vitally needed
civilian apparel and work clothing, partly
because of the tendency to use the scarce
materials in the production of higher-
priced garments.

To alleviate this condition, the OPA
and CPA, in cooperation with represen-
tatives of the industry, adopted a pro-
duction-incentive program through price
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adjustments. Under this program, CPA
issued an order effective in April designed
to increase the production of staple fab-
rics and to establish percentage set-
asides for specific end uses, including
essential items in the lower-priced lines.

The seriousness of the shortage in
men'’s suits is indicated in the production
figures for January and February, which
were about one-seventh below the 1839
rate of production. Output during the
first 2 months was at an annual rate of
21.6 million suits, compared with actual
production of 24.7 million in 1939, on the
basis of Census of Manufactures data. It
is expected, however, that some improve-
ment in the monthly rate will be achieved
as a result of the recently adopted CPA
program. The demand for men’s suits,
swelled by returning veterans, far ex-
ceeds the supply, and shortages are likely
to continue for many more months.

As in men’s suits, the supply of women'’s
hosiery continues well under the prewar
level. Nylon-hosiery production in Feb-
ruary totaled 27 million pairs and output
currently is running at the rate of 30 mil-
lion pairs. No increase over the latter
figure is expected for the rest of 1946 ow-
ing to the lack of nylon yarn.

In the case of shoes, on the other hand,
the level of current production is sub-
stantially in excess of 1940. This also is
true of cigarettes.

Table 1.—~Shipments or Production of Selected Consumer Goods

;, | Base period 1945 | 1946
| |
Unit i | U o | i i |
iMonth-, Sep- | .. | No- De- | KN
Year ilyaver-! tem- | ()lfl;) vem- | eom- | Jani ; F‘}?i iMarch
i ! “age | ber | ¢ ber ’, ber 1 uary . ruary
S S S O N S R RN NS _
! TTTTTTT : T A
SHIPMENTS ! i | i :
| I ' ; |
Consumer durable  goods i i | | ‘

(excl. automotive): ; ! : i
Refrigerators.______ _____. I Thousands . __.j 194041 | 300 1 (D 83 116 125 123 | 63 89
Washing machines and L. _.do._...__. _. 104041 18 | () 40 60 99 171 90 ns

iropers. :

Vacuum cleaners ceefeeecG0 o 1940-42 156 1 (M) 26 83 89 120 122 13
Eleetricranges ... .| ____ do ... ... 1940-41 37 (1) 15 27 29 25 16 O]
Radios_ ... ._._..._.__.. Millions . _.._. 1940~41 L1 () U] 1 .2 .6 .8 1.0
Electricirons ... __ | Thousands _._ | 1940 380 1 (Y 210 308 348 262 . 308 (1)
Sewing machines. ... ___ .. ..do.. P 1941 67 ! [N OO 11 14 13 28
Alarm clocks _________. .. Millions. _ 1936-41 { L2 (0 .6 L7 T i) 1.1 (i)
Jeweled watches. . ___ ... Thousands. ...} 1940~41 | oL L1600 122 62 72 55 ()
Bieyveles. . ... _.f_. .. do._... ... 1941 155 Q) |‘ 68 97 &6 129 120 (O]
PRODUCTION
Automotive and related

products:

Passenger automobiles Thousands _...; 1940 2308 1 17 35 30 58 48 60

Passenger car tires. . ___ ... Millions. .. __..i 1940 4.2 261 3.6 3.7 3.8 4.7 4.6 5.4

Automotive replacement 1940 1.2 LT LY 1.8 1.7 1.8 1.7 1.7
batteries. !

Motor gasoline excluding | Million barrels.| 1840 10 561 578 64.2] 63.4| 50.6 1 353.8 )
aviation.

Apparel and lootwear:

Men’s and youths' suits, | Millions. . .. i 1939 201 o oM O] ) 1.9 1.7 (n

summer and  winter H i

weight. ! i
Women’s hosiery, total Million pairs ..} 1940 57.5 | 42.0] 45.8 ) 417 37.4| 50.3 | 47.3 m

o311 S S do.. ... 1940 43.5 4} * 0 0, ¢) 0 (n

_____ do. 1940 3.0 A 5.9 15.0 18.1 26. 6 27.3 )

Rayvonand other ... .| ... do 1940 1.1} 41.9 ) 39.9) 26,7 193 237 20.0 0]
Boots and shoes, other {.. __do 1940 33.7 37.2 42.2 40.0 34.6 41.2 43.7 (O]

than rubber. ;

Miscellaneous: ‘
Cigarettes . .. . ... Billions____.___ 1940 1511 27,2 326 268, 17.51 205 234 2.0
i i

I Not available.
2 Represents factory sales,
3 Negligible.

¢ Represents large and small cigarcttes and includes tax-paid and tax-free withdrawals for consumption.

Sources: For consumer durable goods and automobiles, Civilian Production Administration; mwen's suits and boots

and shoes, U. 8. Department of Commerce; gasoline, U. 8. Department of Interior: cigarettes, U. & Treasury Depart-
ment; tires, the Rubber Manufacturers Association; batteries, Association of American Battery Mantfacturers, Ine.;
and hosiery, National Association of Hosiery Manufacturers.
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Output of Processed Foods

The processed-food industry appears to
be one of the more important segments of
manufacturing which was little affected
by the cessation of hostilities. Likewise,
it is one of the few major industries
which, on the whole, maintained its war-
time production gains. Little or no re-
conversion problems were invoived,
-except perhaps for minor changes in
packaging design and order specifica-
tions.

Although military and lend-lease pur-
chases were drastically curtailed in the
final months of 1945, production gener-
ally continued close to the high wartime
rates. Consequently, civiian supplies of
most processed foods increased markedly
and in the aggregate are now in greater
volume than ever before. However, both
domestic demand and foreign relief re-
quirements are very large, with the re-
sult that continued pressure will be ex-
erted to maintain a high volume of pro-
duction.

Production Continues High

Chart 3 traces the production of six
major processed foods since January 1945
with the monthly average figure for 1940
included for comparison.
data have been adjusted for seasonal
variation.

It will be seen that, with the exception
of butter and condensed and evaporated
milk, there was no appreciable decline
from the high war level of production in
the period following VJ-day. The dras-
tic decline in federally inspected meat
production in March partly reflected the
diversion of cattle slaughterings to other
than federally inspected plants. Al-
though the year-to-year gain in canned
fruits and vegetables appears moderate
in the chart, last year’s pack represented
a new all-time high and continued the
slow but steady growth which began prior
to the war. The high level of flour pro-
duction reflects the 1945 record-breaking
wheat crop. The slightly lower level in
fluid milk is due fo the decline in the
number of milk cows on farms which, on
January 1, 1946, was down aboutf 3 per-
cent from the year before.

The monthly
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Chart 3.—Production of Selected Food Products, Seasonally Adjusted
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A notable exception to the general
trend was butter. Although output in
the first 7 months of 1945 was down by
22 percent from 1940, the sharp drop
in the period following VJ-day reduced
the production rate for the first quarter
of 1946 to a volume 47 percent below that

s »r

&, Departments of Agriculture and Commerce : basic data were adjusted for

of the prewar year. The diversion of
milk from butter manufacture to more

profitable dairy production following the
removal of wartime restrictions on the
sale of fluid milk and cream was the
chief reason for the post-VJ-day decline.

Income, Consumption, and Savings

A significant development since
VJ-day has been the maintenance of
income payments at a level not far
below the wartime peaks and the
continued increase in consumer ex-
penditures for goods and services.
The sharp rise in expenditures re-
sulted in a rapid fall in net savings
of individuals. By the first quarter
of 1946, net savings returned to their
prewar relationship to income after
being considerably above this rela-
tionship since 1941,

March income payments to individuals,
after allowance for seasonal influences,

remained at about the February annual
rate of 156 billion dollars. This high
rate of income payments was only 3 per-
cent below the record full-year total of
161 billion dollars for 1945 and 5 per-
cent below the wartime peak reached in
the first quarter of 1945.

Recent Trends in Income Payments

With the settlement of major labor-
management disputes, factory pay rolls
turned sharply upward in March. Also
there was a large increase in unemploy-
ment benefits to discharged servicemen.
Continued military demobilization, how-
ever, resulted in a further reduction of
total military payments, including pay of
the armed forces, mustering-out pay-

ments, and family allowance disburse-
ments to dependents of enlisted person-
nel. A drop in agricultural income, re-
flecting mainly a smaller volume of cash
income from crop and livestock market-
ings, also was an important factor off-
setting the increases in other compo-
nents.

The course of monthly income pay-
ments during 1945 and the first quarter
of 1946 is shown in chart 4. In addition
to changes in total income, the chart
shows changes in the major volatile
components of the total and in the sig-
nificant private and Government cate-
gories.

Income payments rose to the peak
annual rate of nearly 165 billion dollars
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in February 1945 and then drifted down-
ward for several months. This reced-
ing movement was accelerated in August
and September by the immediate cur-
tailment of factory pay rolls after the
surrender of Japan. Income payments
declined 6 percent from July to Septem-
her—from a rate exceeding 164 billion
dollars to a rate of almost 154 billion—
but turned upward to a slightly higher
level in the past quarter of 1945 and the
first quarter of this year.

During these two recent quarters the
dominant elements in sustaining the
flow of income to individuals included
(1) the spurt in income paid out by trade
and service establishments; (2) the
greatly expanded volume of ‘“transfer
payments” (payments by Government to
individuals for which no services are
rendered currently, such as unemploy-
ment benefits and mustering-out pay-
ments); and (3) the general stability of
total factory pay rolls, after the imme-
diate VJ-day drop, despite changes in
composition due to problems of recon-
version and the dampening effects of
major work stoppages in durable goods
manufactures. The steady drop in total
pay of the armed forces resulting from
rapid demobilization was the major in-
fluence in the opposite direction.

Chart 4.—Income Payments to
Individuals
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allowances paid to dependents of enlisted mili-
tary personnel, mustering-out payments to dis-
charged servicemen, and veterans' pensions,
compensation, and readjustment allowances.

s Major items included are net income of farm
and nonfarm provrietors, rents and royalties,
and dividends and interest.

Source of data: U. 8. Department of Com-
merce,
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Chart 5.—Consumer Expenditures and Consumers’ Price Index !’
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The essential elements of strength and
weakness, of “permanence” and insta-
bility, in the current income situation
can be noted from the foregoing sum-
mary and from analysis of the extensive
shifts in the composition of income pay-
ments since VJ-day as revealed by the
chart.

Of primary significance is that income
payments by private industry, at the
near-record annual rate of 120 billion
dollars, were as high in March as they
were last July before the end of the
Japanese war. Expansion of trade,
service, and construction offset the re-
duction of pay rolls in war manufac-
tures.

Continuation of the upward movement
in manufacturing employment that be-
gan last October, but was checked by
work stoppages, is in prospect. Although
wage increases probably will be a gen-
erally less important factor in bolstering
pay rolls in months to come than they
have been since VJ-day, any further re-
duction in manufacturing pay rolls be-
cause of shorter hours of work and shift
of workers from higher-paying to lower-
paying industries most likely will be of
minor order.

Further basis for a favorable outlook
on the trend of income payments in pri-
vate industry is found in the projected
emergency expansion of housing con-
struction, the world-wide need and high
domestic demand for farm products, and
the probable continued growth of em-
ployment in trade and other distribusive
and service industries. Barring the pos-
sible serious effects of prolongation of

the work stoppage in bituminous coal,
therefore, income payments by private
industry may be expected to rise
throughout the rest of the year.

Changes in Transfer Payments

In contrast, inccme payments by Gov~
ernment currently reflect only partial
transition to the probable level and com-
position that will obtain after demobili-
zation of the armed forces has been
completed and the jobless situation has
improved and stabilized. “Transfer pay-
ments” reached a peak rate of 13 billion
dollars in January and then declined to
12 billion by March. Such payments will
continue to fall for several months as
military demobilization curtails muster-
ing-out payments and family allowances,
and as veterans and others receiving un-
employment benefits are absorbed into
the employed labor force. It is expected,
however, that declines in these types of
transfers will begin, about mid-year, to
be matched by increases in the flow of
veterans’ pensions and schooling pay-
ments, so that total transfer payments
probably will level off during the rest of
the year at a rate of roughly 8 billion
dollars under present legislation. Pas-
sage of the bill now before Congress pro-
viding for retroactive payments of
terminal leave to enlisted men wculd
bring a substantial increase in this
amount.

Military pay, which has dominated the
movement of “other Government pay-
ments” in the chart, dropped from a
peak of 17 billion dollars in the third
quarter of 1945 to less than 8 billion in
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March. Under present pay scales a fur-
ther drop to less than half this amount
is expected by the end of this year. The
decline in Federal civilian pay rolls has
been less spectacular and will be inter-
rupted only temporarily by pay raises
already approved for most War and Navy
Department and Post Office workers and
the pending increase for white-~collar
workers.

Disposable Income Rises

Out of total income payments for the
first quarter of 156 billion dollars (sea-
sonally adjusted at an annual rate) , per-
sonal tax payments took more than 17
billion dollars. This left almost 140 bil-
lion as the annual rate of disposable in-
come, an increase from the fourth-
quarter rate of 137 billion dollars and
only 1 percent lower than the first and
second quarters of 1945. In comparison
with prewar years, the present volume
of disposable income is exceedingly high,
being more than double the 1939 total,
for example. The decline in disposable
income from the first half of 1945 to the
first quarter of 1946 was much less than
the actual drop in income payments as a
result of the reduction in Federal indi-
vidual income-tax rates this year.

Consumer Expenditures at Record Volume

The high level of disposable income,
augmented by special demand factors
and a large volume of accumulated sav-
ings, has resulted in record retail sales
and consumer expenditures so far this
year. Sparked by increased expenditures
for nondurable goods, total consumer
expenditures for goods and services dur-
ing the first quarter of 1946 rose to a
seasonally adjusted rate of about 1290
billion dollars, double that of 1939. This
rate represents a 20-percent increase
since VJ-day. Indications point to a
continued rise in expenditures during
the second quarter. Sales of retail stores
in April exceeded those of a year ago by
one-third to one-half. Part of this in-
crease is attributable to Easter buying,
most of which occurred in April this year
in contrast to last year when it took
place in March. Nevertheless, retail
sales in April registered a substantial
rise from April of last year on a season-
ally adjusted basis.

Although food, clothing, and other
nondurable goods were not in sufficient
supply to meet all consumer demands,
which were bolstered not only by the
high volume of consumer incomes but
also by the requirements of veterans re-
turned to civilian life, the flow of these
goods to civilian markets increased
markedly in the past 6 months. How-
ever, increased supplies only in part ac-
counted for the rise in expenditures for
nondurable goods. FPurther price in-
creases, continued trading-up, and pur-
chases made above ceiling prices were
important factors contributing to the
boost in these expenditures,

Chart 5 compares the trend of con-
sumer expenditures with that of prices
as measured by the Bureau of Labor Sta-
tistics consumers’ price index since 1939.
Price increases since VJ-day as recorded
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by this index have been smail in total—
Jess than 1 percent from the second quar-
ter of 1545 to the first quarter of 1946.
Consumer expenditures, however, in-
creased by 20 percent. Available infor-
mation on the quantity of goods flowing
to consumers does not indicate an over-
all increase of the amcunt implied by
these expenditure and price compari-
sons. Although it is not possible to ob-
tain a quantitative estimate, it appears
that part of the dollar expenditure in-
crease resulted from further trading-up
and hidden price rises.

Composition of Consumer Expenditures

Chart 6 shows the breakdown of con-
sumer expenditures by three major
groups. Expenditures for services,
which constituted 28 percent of total
expenditures in the first quarter of 1946,
have shown practically no change since
VJ-day. Included in these figures are ex-
penditures of military personnel abroad
which have been declining over this pe-
riod. Excluding this item, all the major
components of services showed small
continued rises since VJ-day and total
services increased br .about 4 percent
since the second quartir of 1945.

Total expenditures for durable goods
were at an annual rate of 10 billion dol-
lars in the first quarter of 1946. The
wartime low in this category of expendi-
tures occurred soon . after producers of
these goods were converted to war pro-
duction—in the second quarter of 1942—
when they were at an annual rate of 6
billion dollars. The first-quarter rate
was already above the 1941 total despite
the fact that production of many impor-
tant durables, such as refrigerators,
washing machines, and automobiles, was
still far below the 1941 output.

7

The current high rate of expenditures
for durables as compared to prewar is gue
to higher prices and to greatly increased
purchases of jesweliy and automobile
parts and accessories. The 10-billion-
dollar rate, however, is far beclow the
amount that consumers wcuid have pur-
chased in relation to their current in-
comes had more durable goods been
available. This category of expendi-
tures will rise rapidly in the coming
months as supplies of home appliances
and equipment and automobiles increase.

Savings of Individuals Decline Sharply

Net savings of individuals declined in
the first quarter of this year to a season-
ally adjusted annual rate of 19 billion
dollars. This is a lower rate of savings
than at any time during the war and is
only half of the peak rate attained during
1944 and the first half of 1945. Never-
theless, it is still higher in dollar volume
than in any prewar year.

In relation to disposable income, first-
quarter savings were in line with the ex-
perience of the 1929-40 period. This can
be seen clearly in chart 7. During this
12-year prewar period containing yzars
of prosperity and of depression, the chart
shows that the relationship between dis-
posable income and savings was remark-
ably close. During the war period, how-
ever, inability to get goods and the
channeling of a large proportion of the
income into war bonds resulted in the
savings “hump” shown in the chart.

If the relationship * which held for the

2 The regression for the period 1929-4) is:

Savings (billions of dollars) == —5.6+0.174 X
disposable income (billions of dollars).

(Continued on page 22)

Chart 6.—Consumer Expenditures, by Major Groups
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The Expanded Money Supply and

Economic Activity

S AN AFTERMATH of the huge defi-
cits incurred in financing the war,
the amount of currency., bank deposits,
and Governmeni cecuriiies held by indi-
viduals and businesses - {av greater to-
day than ~ver before in hisiovy. This
accumulation ¢f money and near-money
assels s ¢l mosl immeaedicie inierest in
relation ic the probom o preventing a
repetizion of ibhe woqivay nflationary
bocm {hat occurred afier i first World
War. bui it sz cqually imperiant impli-
calion: for cther problems of the post-
wayr ceenomy.

Some mwonetary expansion was not
only inevitable during the war period,
when bthe gross national product more
than doubled, but was in itself a wholly
desirable development which operated
in the interest of a smoothly function-
ing war economy. A primary responsi-
bility of cur modern monetary and bank-
ing sysiem is to provide for the expansion
of the money supply in periods of rising
business volume and income.

Il is not an indictment of the war
finance pregram-—which has to its credit
the borrowing of over 200 hillion dollars
at lew and declinine rates of interest—to
say thab it wos shaped by other consid-
erations in add:tion Lo decisions as to
the nctual monctary vequirements of the
economy. Thus the end of the war found
the ecconcmy in an excentionaily high
liguid asset condifion, wilh currency,
bank deposits, and Governmeni securi-
ties far in excess ¢f any conceivable
“normal” requirements suogested by past
experience, and with iittie likelihood of
any sizable reduction in thic volume cof
these assets over the near future. Cou-
pled with this situation is a set of cir-
cumstances which make it extremely
difficult t¢ apply the traditional instru-
ments of monetary control,

Expansion of Liquid Assets

At the present time, individuals and
businesses hold about 55 cents in cur-
rency and demand deposiis f{or cvery
dollar of annual gross national product.
This compares with money holdings per
dollar of gross national preduct of about
40 cents in 1940. By the latter year,
however, the money supply had already
been considerably expanded. In 1929,

Nore—Mr. Wald is a member of the Cur-
rent Business Analysis Division, Office of
Business Economics.

By Haskell P. Wald

Summary

The public—individuals and
businesses—now hold about 250
billion dollars in currency, bank
deposits, and Government securi-
ties. This amount is much larger
than ever before in history, even
in relation to the high level of eco-
nomic activity at present. Coupled
with the existence of heavy back-
log demands—for consumer dur-
able goods, inventories, plant and
equipment, and exports— and with
stimuli to increased spending be-
cause of other factors in the cur-
rent situation, the huge accumu-
lation of money and near-money
assets indicates a tremendous in-
flationary potential should the
price situation get out of hand.

Reductions in the volume of
liguid asset holding will come
about chiefly through an excess of
Federal tax collections over ex-
penditures. At best, this will be a
slow process. This does not mean,
however, that inflationary pres-
sures will linger on indefinitely.

Given the protection of a firm
price-control policy, the Nation’s
productive capacity will rise to
meet the heavy postwar demands.
Once production and demand are
brought into balance, the ex-
panded money supply will no longer
represent a threat to the stability
of the economy.

The present article demonstates
that it is possible for the postwar
economy to become adjusted to a
high volume of liquid assets with-
out any sharp and disruptive boost
in prices. It suggests that the
process of adjustment may be ac-
companied by further downward
pressure on long-term interest
rates in the post-transition period.

for example, the comparable figure was
only slightly more than 25 cents.
These figures by no means tell the full
story. In addition to demand deposits
and currency—which now exceed 100
billion dollars—individuals and busi-
nesses have at their disposal 50 billion

dollars in the form of time or savings
deposits and close to 100 billion dollars
in Government securities (see chart 1).
All of these securities are convertible into
cash virtually on demand and without
loss, either by terms of the contract or
by virtue of the announced policy of sup-
porting the Government bond market
in continuance of the wartime policy of
maintaining low interest rates. The
combined volume of liquid assets—cur-
rency, deposits, and Government secur-
ities—exceeds the current annual rate
of gross product by well over a third.

Traditional Controls Difficult to Apply

There is yet a third element in the
current monetary situation which has
the effect of further enhancing the vol-
ume of cash assets at the public’s dis-
posal. Under the existing circumstances
of large commercial bank holdings of
Government securities and a guaranteed
bond market, banks have virtually un-
curbed access to reserve funds and,
therefore, virtually uncurbed ability to
expand bank credit and add to the vol-
ume of currency and deposits. In a
sense, the 90 billion dollars of Govern-
ment securities in commercial bank port-
folios today are “excess reserves.”

The futility of attempting to arrest an
expansion in the money supply via the
control of bank reserves, while at the
same time the Federal Reserve banks are
committed to purchase all Government
securities offered for sale and not ab-
sorbed by private investors at guaran-
teed prices, illustrates the limitations on
the effectiveness of the traditional in-
struments of monetary control. In this
situation, changes in the money supply
will continue to be determined by the
preferences of the public for cash and
bank deposits more than by decisions of
the central banking authorities.

“Latent Inflation”

What these several factors add up to is
by no means self-evident. On the one
hand, it can be argued that the wartime
monetary expansion represents, to a con-
siderable extent, “latent inflation,” or ac-
cumulated buying power. This will con-
tinue to be reflected in breaks in the
price line and will become much more of
a reality should price controls be relaxed
before production is sufficiently large to
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meet the increased spending which will
automatically be generated by these
funds.

Support for this view rests upon an-
alyses of past relationships between busi-
ness volume and money holdings, which
depict the existing money supply as be-
ing far out of line with prewar trends.
It also rests upon an appraisal of the spe-
cial incentives which impelled individ-
uals and businesses to accumulate large
liquid asset holdings during the war pe-
riod and which are no longer operative
now that the war is over. In addition,
it is emphasized that the spending of
“excess” cash or deposit holdings does
not reduce the money supply, but
merely shifts funds from the purchaser
to the seller who, in turn, is a purchaser
in relation to other sellers. Thus the
funds become available for a second
round of spending and, in the absence of
effective price controls, a self-generating
inflationary spiral is initiated. Since
production cannot possibly keep pace
with demand in such a situation, prices
will continue to increase until the inevi-
table collapse.

Money as a Motivating Force

On the other hand, past experience,
particularly during the thirties, indicates
that the availability of money is not nec-
essarily a motivating force in the econ-
omy. The use actually made of money
is the crucial factor. While the volume
of spending by consumers and businesses
may be influenced by the mere size of
their money holdings, it is determined to
a much greater extent by the flow of cur-
rent income, expectations regarding
changes in demand and prices in the pe-
riod ahead, the condition of existing
stocks of goods, changes in living stand-
ards, technological developments, and a
multiplicity of less important factors.

Once the assumption of a “normal” re-
lationship between the quantity of money
and the volume of transactions is aban-
doned, it is apparent that the quantity
of money in exisence can provide no more
than an indication of the inflation po-
tential at any given time. If there were
no price controls at present, it is obvious
that this potential would be tremendous.
The key to the actual course of prices
and production in the future, however,
will be found not in the volume of funds
available but in the motives which might
impel businesses and consumers to acti-
vate the funds in their possession.

Of necessity, there is considerable un-
certainty regarding the actual effects of
the war-expanded stock of money on fu-
ture developments. This article attempts
to provide a basis for narrowing the area
of uncertainty by analyzing long-term
relationships between the quantity of
money, gross national product, and in-
terest rates, and by comparing the
changes during the recent war with the
previous experience. The analysis is fo-
cused on the role of price control in the
existing situation and on the implica-
tions of the expanded money supply for
the post-transition period.
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Chart 1.—Deposits of all Banks, Currency Outside Banks, and Private
Nonbank Holdings of U. S. Government Securities
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Wartime Changes in Money Supply

It is apparent from chart 1 that the
volume of money and near-money as-
sets experienced large up-and-down
movements during the 1916-40 period,
but that these fluctuations are dwarfed
by the tremendous expansion that oc-
curred during the recent war. In terms
of absolute magnitudes, Government
security holdings experienced the largest
growth, rising from about 14 billion dol-
lars in the middle of 1941 to its present
total of approximately 100 billion dollars,
including almost 50 billion dollars in sav-
ings bonds. (If the holdings of com-
mercial and savings banks and insurance
ccmpanies are counted, the total of
privately held Federal securities ap-
proaches 225 billion dollars.)

Notwithstanding this huge investment,
the public was able to accumulate almost
as large an amount in the form of de-
posits and currency. Thus demand de-
posits (other than interbank and U. S.
Government deposits) rose from 37
billion dollars at the end of June 1941 to
about 75 billion dollars this year (with
deposits in the Government’s accounts
amounting to an additional 21 hillion
dollars), time deposits from 28 to 50

billion dollars, and currency outside
banks from 8 to 26 billion dollars.

Relation to Federal Deficit

The aggregate magnitude of these in-
creases is essentially a reflection of the
size of the deficits incurred in financing
the war. Had there been heavier tax-
ation and less borrowing, business and
individual savings would have been cor-
respondingly lower. In that event, there
would then have been a smaller accumu-
lation of liquid assets.

Once the decisions as to war tax policy
were made, the respective increases in
currency, deposits, and security holdings
were determined largely by the needs
and preferences of businesses and indi-
viduals. Despite the concerted efforts of
the Government to raise as much funds
as possible from nonbanking sources,
businesses and individuals preferred to
hold a substantial portion of their cur-
rent savings in the form of currency
and deposits, rather than in the form
of Government securities. As a result,
it was necessary to borrow about 95 bil-
lion dollars—almost half the total
amount of Treasury borrowings—from
commercial banks and Federal Reserve
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banks during the years 1941-45. The in-
creases in the currency and deposit
holdings of businesses and individuals
roughly correspond with the amount of
bank borrowings.

Definition of Money Supply

For the purpose of the following an-
alysis, the total of currency in circulation
and demand or checking deposits will be
referred to as the “money supply.” Be-
cause of their ready liquidity, time or
savings deposits and Government securi-
ties have the essential qualities of
“money,” with one important excep-
tion—they are not generally accepted
media of exchange. Savings deposits
and Government securities must ordi-
narily be converted into currency or
demand deposits before being used for
current payments.

By defining money in the above man-
ner, it is not intended to identify the
stock of money that would become avail-
able, or the total that would be spent,
should there be a sharp change in the
public’s preferences for holding cash or
securities. Today, more than ever be-
fore, the supply of money is responsive
to changes in the preferences of in-
dividuals and businesses. Holders of
liquid assets can readily shift from Gov-
ernment securities to deposits and cur-
rency or they can move in the opposite
direction. The net effect is a money
supply which is extremely elastic.

Nevertheless, the distinction between
money and what may be called money
substitutes can serve a useful end. The
adequacy of a given stock of money is
generally evaluated by comparison with
the volume of transactions in goods and
services or with some similar measure.
The purpose of such a comparison is to
obtain an indication of the amount of
money that is being used for income
transactions and the amount that is be-
ing used for other purposes, such as
financial or speculative dealings, or is
being hoarded. The ultimate objective
of the comparison is to throw light upon
factors which might influence the future
course of prices and production.

The concept of adequacy of the money
supply can have little meaning other
than in relation to some measure of
transactions, As already noted, the size
of the existing stock of money is simply
the result of the combined decisions of
individuals and businesses regarding the
composition of their liquid asset hold-
ings. Consequently, if the public’s re-
quirements for currency and deposits
are used as the standard for evaluating
the adequacy of the money supply, it
would necessarily follow that the supply
was adequate, and no more than ade-
quate, to satisfy these requirements. In
relation to the public’s requirements for
transactions purposes, however, it can
be shown that the existing supply is
much more than adequate.

Relation to Gross National Product

The relationship between the money
supply and the gross national product
over the past 38 years is illustrated in
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the form of a scatter diagram in chart 2.
Each point in the chart represents a pair
of values for the year indicated: (1) the
annual gross national product (meas-
ured along the horizontal axis) and (2)
the quantity of money (measured along
the vertical axis) as of the middle of the
year. The money supply includes cur-
rency outside banks and demand de-
posits other than interbank and United
States Government deposits. (Govern-
ment deposits are excluded because the
present analysis is concerned with funds
available for private spending.)

The distribution of the points in chart
2 illustrates the general similarity in
movement between the money supply
and the gross national product that orig-
inally suggested the hypothesis of the
quantity theory of money. On close ex-
amination, however, it becomes evident

1The gross national product—which may
be defined as the market value of all goods
and services produced—is used in the above
ahalysis in the place of a measure of the
gross volume of transactions. There are no
satisfactory estimates of the volume of
transactions, but it is known that this vol-
ume is several times the value of the gross
national product.
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that the similarity in direction of move-
ment is much more pronounced than the
similarity in magnitude.

It is evident from the chart that a
straight-line relation between the money
supply and gross national product would
not explain all of the variation in the
money supply between 1909 and 1940.
For reasons described below, the money-
product relation experienced a sizable
shift in level and in slope during the
thirties. It is apparent that the average
line of relationship shown in the chart
falls in between the years after 1930 and
the earlier period.

Transactions Requirements

If money were used exclusively for in-
come-transactions purposes, the various
points on the chart would conform
much more closely to a readily definable
pattern. There are reasons for believ-
ing that the amount of money needed to
support a given volume of transactions
in goods and services is relatively stable,
being determined by the average interval
between the receipt of income and its
disbursement. This interval is fixed by

Chart 2.—Money Supply Related to Gross National Product *
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the structure of the economy and by in-
stitutional factors, such as the payment
habits of businesses and consumers.
The shifts in the money-product re-
lationship indicated by the scatter of
points in the chart are not a reflection
upon the correctness of the above view,
but are simply an indication of the well-
known fact that money is not always
used to purchase goods and services but
may be held for other purposes. The
shifts may be due to changes in the
amounts being used in financial trans-
actions—in purchasing stocks, bonds, or
real estate. In most cases, however,
they simply reflect fluctuations in idle
balances, that is, in the volume of cur-
rency and deposits being held as savings.

Growth of Idie Balances

The higher level of money relative to
gross national product in the thirties,
already noted above, can be explained in
just this way. The large inflow of for-
eign capital brought with it gold imports,
which increased bank reserves and en-
abled the banks to more than double
their holdings of Government securities.
Much of the resulting expansion of de-
posits evidently fell into the hands of
businesses and individuals who were not
stimulated to invest in new plant and
equipment to increase their spend-
ings in other ways as a result of the in-
crease in their balances.

Relation to Interest Rates

Among the several factors which were
associated with the growth of idle bal-
ances during the thirties, the sharp re-
duction in interest rates (see chart 3) is
of particular significance because of its
bearing upon the over-all economic situ-
ation. Theoretical considerations sug-
gest that over a long-run period the
amount of money in excess of transac-
tions requirements is likely to vary in-
versely with the rate of interest. The
structure of interest rates is highly sen-
sitive to changes in liquidity preferences
(i. e., the decisions of individuals and
businesses as to the amount of their re-
sources they will hold in the form of cur-
rency and deposits) and to changes in
the demand for borrowed funds. There-
fore, it cannot be expected that the in-
verse relationship between money sup-
ply and interest will apply in every year
in systematic fashion. Nevertheless,
over any extended time period a sizable
growth in the quantity of money relative
to the gross national product will tend
to be reflected in increased availability
of funds for investment. Competition
for investment outlets will then result in
a lowering of interest rates, unless there
are simultaneous increases in the de-~
mand for borrowed funds which have
counterbalancing effects.

The relationship of idle balances to
changes in the interest rate may be il-
lustrated in another manner. A decline
in the rate of interest increases the in-
centive for individuals and businesses to
borrow funds and at the same time re-
duces the incentive to sacrifice liquidity
and purchase securities. Thus, increases
in idle balances tend to be associated
with a lowering of interest rates. Such
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Chart 3.—Basic Yields of Corporate Bonds for Selected Maturities
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balances may be thought of as support-
ing the lower structure of interest rates,
since they are a major factor in the
market for new or existing securities.

It is possible, of course, for idle bal-
ances to accumulate without having any
effect on interest rates, simply because
the holders of these funds have a very
high preference for liquidity and have
no desire to lend their funds at interest.
For this reason, some of the variation in
the money supply will be found to be in-
dependent of changes in the gross na-
tional product and in interest rates. In
the following analysis, this factor takes
the form of a secular trend.

Equation of Relationship

The preceding hypothesis, which at-
tempts to explain some fundamental
relationships hetween the money supply,
value of goods and services produced,
and interest rates, may be expressed in
the form of an equation derived by mul-
tiple correlation analysis.® It can be

2 The calculated equation is: Money sup-
ply (in billions of dollars)=13.50+0.291
(vear —1925) - 0.228 gross national product
(in billions of dollars) —1.92 basic bond
yields (for bonds maturing in 30 years). The
average error for the period is 4.4 percent,
with errors of 10 percent or more in 1921,
1929, and 1940. It should be noted that
while the multiple correlation is statistically
significant, this may not be true of the par-
tial regressions on time and intferest rates,
since there is a high degree of intercorrela-
tion between these two independent varia-
bles. Consequently, an analysis based on the
partial regressions should be properly gual-
ified.

shown that such an equation can ex-
plain variations in the money supply
during the 32-year period ending in 1949
with only a small margin of error.

A word of explanation is needed re-
garding the selection of an appropriate
interest-rate series for the statistical
calculations. The decision was made to
use the series entitled, “Basic Yields of
Corporate Bonds,” because the standard
series on bond yields and interest rates
are influenced by various extraneous
factors, such as call dates, convertibility,
tax status, and trading activity. The
basic yield series are defined by the au-
thor as the yields of highest-grade cor-
porate bonds free from extraneous in-
fluences. They are available by differ-
ent maturities ranging from zero to 60
years.! Series for both 5-year and 30-
year mafturities, shown in chart 3, were
used in the present analysis and it was
found that either series gave about as
good results in terms of the closeness of
fit between actual and calculated values.

Divergence From Past Relationships

If average relationships between
money supply, gross national product.
interest rates, and a time trend during
the 1909-40 period are used as a stand-
ard of reference, the wartime diver-
gence from past relationships was first

3 See “Basic Yields of Corporate Bonds,
1900-1942” by David Durand, National Bureau
of Economic Research, Technical Paper 3:
June 1942,
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noticeable in 1940. This can be ex-
plained largely by the outbreak of war
in 1939 which had the effect of retard-
ing the down trend in interest rates
which had been under way since 1932.

PFollowing 1942, however, the depar-
ture from past relationships was mag-
nified very considerably. This is quite
evident from the position of the plotted
points for the years 1943-46 in chart 2.

What has happened over the past 3
years is that the money supply continued
to expand at a very rapid pace while the
gross national product made only minor
gains after 1943, and while interest rates
declined very slowly. It was not until
early 1946—6 months after the end of
the war—that the expansion in the
money supply tapered off. The gross na-
tional product in the first half of this
year appears to be running at an annual
rate somewhat below that for 1943, yet
the volume of currency and demand de-
posits held by individuals and businesses
is higher by some 30 billion dollars, or by
more than 40 percent.

Importance of Price Controls

This striking development can be ex-
plained in terms of the special factors
associated with the war economy. The
imposition of price controls, together
with rationing and priorities, unde-
niably had a powerful effect in holding
down increases in business and consumer
expenditures—increases which, because
of the heavy war requirements and the
tight supply situation, would have been
reflected in price advances rather than
in more production. Had there been no
such restraints, the dollar value of the
gross national product would have been
substantially higher and, while the
money supply would also have gained,
the net result would have been to bring
money and gross product more closely
in line with past relationships—at the
cost, however, of a substantial price
inflation.

Because of the wartime controls and
the disappearance of many goods from
the market, a much larger proportion of
current income was saved than would
otherwise have been the case. Individ-
uals and business invested heavily in
Government securities but at the same
time they accumulated large balances
in the form of currency and deposits.
Some reasons for this behavior are con-
sidered in the following section in con-
nection with the analysis of the distribu-
tion of currency and deposit holdings
among corporations, unincorporated
businesses, and individuals.

Money Supply Related to Bond Yields

The fact that the structure of interest
rates was so little disturbed during the
war is noteworthy. While there was a
sharp increase in loanable funds over
this period, there was at the same time a
relatively larger increase in borrowing
requirements. As already noted, the
willingness of businesses and individuals
to convert their currency and deposit
holdings into Government securities fell
considerably short of the volume of
Treasury borrowing. The low interest
rates which were maintained during the
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Chart 4.—Basic Yields of Corporate Bonds (30-Year Maturities) Related
to Money Supply *
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war did not result from the interaction
of the usual supply and demand factors,
but was the direct result of the manage-
ment of the money market by the
Treasury and Federal Reserve authori-
ties.

The long-term relationship between
the money supply and the rate of interest
is of special interest at this time because
of the announced policy of the Treasury
to continue into the postwar period its
low interest rate policy in the belief that
it “will make an important contribution
to the achievement of full production in
the economy.”

Chart 4 has been prepared more as an
illustration of the basic economic forces
which are at work than as a presenta-
tion of the actual statistical relationship
between money, gross national product,
and interest rates. Interest rates are
sensitive to a variety of outside influ-
ences. Moreover, because only a rela-
tively small part of the variation in the
money supply over the 1909-40 period is
associated with changes in the interest
rate, the percentage errors in any equa-
tion relating interest rates to money and
gross product can be expected to be rela-
tively large. Of course, the statistical

significance of any partial regressions
such as those shown in the chart, is re-
duced because of the high intercorrela-
tion between money supply and gross
product.

The fact that the relationship between
the money supply and the rate of inter-
est (represented by the basic yield of
corporate bonds maturing in 30 years)
is heavily dependent upon the level of
gross national product is brought out
very clearly in chart 4. Each of the
downward sloping lines in the chart rep-
resents the calculated average relation-
ship between money supply and inter-
est rates at a constant level of gross na-
tional product, and at a fixed point in
time. As the gross national product is
increased, the lines shift to the right.

Sensitivity to Changes in Money Supply

The steepness of the slope of these
lines suggests that, at any given level of
gross national product, the interest rate
is highly sensitive to changes in the
money supply. This generalization, of
course, refers to the average relation-
ship for the 1909-40 period and would
not necessarily apply in particular years,
such as 1921, 1929, or 1932, when there
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were important disturbing influences.
It should also be noted that the past ex-
perience does not provide any evidence
as to whether this generalization is ap-
plicable in the range of interest rates
falling below 2% percent. For reasons
already described, the large increase in
the money supply during the war period
was accompanied by only a negligible de-
cline in the rate of interest.

There is a more important reason why
it would be very risky to generalize
about changes in interest rates in the
low ranges. Theoretical considerations
suggest that the lines of relationship
shown in the chart for the indicated
levels of gross national product should
not be straight lines but, instead, de-
clining curves which flatten out as low
rates of interest are reached. PFrom the
income which lenders earn by purchas-
ing securities must be deducted allow-
ances for risk and uncertainty, income
taxes, and any investment costs that
might have been incurred. Increases in
the volume of funds available for invest-
ment cannot he expected to reduce in-
terest rates below levels which are ac-
tually needed to compensate lenders for
these factors.

The sharp departure of the years fol-
lowing 1942 from the average relation-
ship for the prior period merely mirrors
the situation already brought out in
chart 2. The explanation lies in the
special factors which prevented the gross
national product from keeping pace with
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the increases in the money supply, as
well as in the factors which helped to
sustain the rate of interest.

Downward Pressure on Interest Rates

The fact that the existing relationship
between the quantity of money, gross
national product, and interest rates is
so far out of line with past experience
suggests that the trend toward lower
long-term interest rates may continue
in the post-transition period, provided
the gross national product is not inflated
by a large increase in the price level.
How soon this pressure will assert itself
is uncertain because of the existence of
speculative factors in the current situa-
tion which tend to exert a disturbing in-
fluence. How much lower long-term in-
terest rates will fall is even more un-
certain, because divergent views as to
what rate of interest is required as a
minimum compensation for the factors
mentioned above.

Distribution of Money Holdings

The preceding analysis of the money
holdings accumulated during the war
must be supplemented by the available
information regarding the distribution
of currency and deposit holdings among
different classes of holders. Distribu-
tional considerations have an important
bearing on how the holdings will be used
in the pericd ahead. Unfortunately,
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little information is available concerning
the distribution of money holdings by
income classes. However, the results of
a comprehensive field survey on the dis-
tribution of ownership and probable use
of liquid assets are scheduled to be pub-
lished by the Board of Governors of the
Federal Reserve System by the middle
of the year.

While all classes of holders shared in
the wartime expansion of the money
supply, it is possible to detect significant
contrasts in their relative participation.
These contrasts are illustrated in the
three panels of chart 5, which relate
movements in currency and deposit hold-
ings to changes in gross national product.

Because the estimates of the distribu-
tion of money holdings shown in the
chart do not extend over a sufficiently
long period, it is not possible to derive
any “normal” or average peacetime re-
lationships between money holdings and
gross product for the separate classes of
holders. The dashed lines plotted in
the chart merely represent extensions of
the 1940 money-product proportions.
In other words, if the amounts of cur-
rency and deposits held in 1940 had in-
creased proportionately with gross na-
tional product, the points for the subse-
quent years would have fallen on the
dashed lines. While these lines are
useful as standards for gaging the war-
time changes in money holdings, it
should be stressed that they are based
entirely on the situation as it existed in

Chart 5.—Personal and Business Holdings of Currency and Demand Deposits Related to Gross National Product !
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1940 and do not necessarily reflect a
“normal’ relationship.*

Large Personal Holdings of Currency

The first panel in chart 5 indicates that
the bulk of the large currency outflow
since 1340 ended up as personal holdings.
However, the break-down shown in the
chart does not reflect a strict separation
into “personal money” and ‘“business
money,” since persohal holdings include
the balances of farmers, who are im-
portant users of currency, and profes-
sional persons. The balances of other
individuals for business purposes, how-
ever, are included in business holdings.
It is also likely that currency used in
gambling and in black-market and
other illegal operations is included in the
personal rather than the business totals.

A separation of business holdings of
currency by type of holder indicates that
the holdings of corporations increased
proportionately with gross national prod-
uct, so that the explanation for the in-
crease in aggregate business holdings of
currency above the proportion which ex-
isted in 1940, as shown in the chart, lies
in the expansion of the amount of cur-
rency in the tills of unincorporated busi-
nesses.

Special Factors in Currency Demand

Several reasons can be cited to explain
why the amount of coin and paper money
in the hands of individuals has increased
so much more rapidly than the gains in
income payments or consumer spending.
Of prime importance is the fact that a
large portion of the increases in income
has gone to wage earners and farmers,
who make limited use of banking facil-
ities, and, therefore, are accustomed to
holding large amounts of currency as
pocket money and as savings in periods
of high earnings. These same persons
are not used to purchasing securities and
may have been somewhat reluctant to
place a large proportion of their savings
in war bonds. The disruption of estab-
lished banking and credit connections
because of changes in residence also had
the effect of increasing the demand for
currency.

There is no doubt that an unusually
large proportion of currency in circula-
tion represents idle balances. To some
extent this may reflect the fact that
memories of widespread bank failures
of the early thirties are still fresh in the
minds of some people. However, there
is no real evidence of any general
“scare hoarding” of currency.

Finally, it should be noted that black-
market dealings, gambling, tax evasion,
and similar activities have created a
special demand for currency during the
last few years.

Growth of Personal Deposits

The two remaining panels in chart 5
illustrate the wartime changes in de-

+The assumption of a proportional rela-
tionship between money and gross product is
not consistent with the slope of the partial
line of regression in chart 2, which suggests
that the relationship is less than propor-
tlonate.
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mand deposit holdings. The largest
share of the deposit accumulations went
into personal accounts. In terms of
relative changes, however, deposits of
unincorporated businesses show the
largest gain.

In contrast, deposits held by corpora-
tions at the end of last year were only
slightly greater, relative to gross na-
tional product, than in 1940. This re-
flects the fact that corporations invested
a larger proportion of their current as-
sets in Government securities than did
unincorporated businesses.

The reduction in corporate deposit
holdings during the second half of last
year was concentrated among manufac-
turing and mining concerns and was
partly due to heavy cash outlays relative
to income while plants were being re-
converted. The deposits of other cor-
porations, as well as those of unincor-
porated businesses and personal deposits,
recorded sizable gains between mid-1945
and the end of the year, even though
deposits were lower at the year-end than
a month earlier because of heavy se-
curity purchases during the Victory Loan
which ended in December.

Implications for Future

Public concern over the expansion of
currency and deposits would be eased
substantially if there were some pros-
pect of a sizable shrinkage in the near
future. For the last 4 years the infla-
tionary pressures inherent in the war
economy have been successfully re-
strained by price control. There is no
doubt that, if the basic price-control
legislation is renewed without restric-
tive amendments, this record of achieve-
ment could be substantially continued.

It is highly improbable that a sizable
contraction in the money supply over
the next year or two, or even over a
longer period, will be effected merely by a
change in the public’s preferences for
holding cash. Moreover, it would be ex-
tremely difficult to effect a contraction
in the money supply via official action
of the banking authorities.

As already noted, the relative liquidity
of the public’s asset holdings is largely
a function of private decisions. With al-
most 50 billion dollars of demand obli-
gations in the form of savings bonds out-
standing and with nonbank holdings of
other Government securities equally as
large and virtually as liguid because of
official support of the bond market, it is
theoretically possible to have a doubling
of the money supply merely by the pub-
lic shifting from securities to cash. In
addition, the public can draw upon 50
billion dollars in time deposits. There-
fore, any steps taken to reduce the
money supply directly cannot be assured
of real and lasting success unless they
operate through a reduction in the total
supply of liquid assets.

Effect of Federal Debt Retirement

Unlike the money supply, the com-
bined volume of currency, deposits, and
Government securities is subject to de-
termination by public policy, although
there are very definite limits on the
exercise of such policy. The chief in-
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strument of policy, of course, is debt re-
tirement financed by budget surpluses.

If an excess of Federal tax receipts is
used to retire securities held by nonbank
investors, there is a net reduction in
security holdings, without any change
in the money supply. On the other hand,
if the excess is used to retire securities
held by commercial banks, there is a net
reduction in deposit and currency hold-
ings. Should the banks turn around and
purchase securities from the public to
replace those retired, the money supply,
including the volume of time deposits,
would be restored but the volume of non-
bank security holdings would be lower.
Thus, debt retirement financed by an
excess of tax receipts must necessarily
be reflected in a smaller aggregate
volume of liquid asset holdings, although
not necessarily in a reduction in the
money supply.

Reduction in Treasury Balance

Some progress in debt retirement—
amounting to about 6 billion dollars—
has already been made this year, and
larger reductions appear to be in the
offing. These reductions, however, will
be financed by drawing on the more than
20 billion dollars in the Treasury’s cash
balance rather than by using tax re-
ceipts in excess of expenditures. There-
fore, they will not accomplish the results
described above. If the Treasury’s bal-
ance is used to retire nonbank holdings,
the net effect will be to convert securi-
ties into deposits or currency—money
supply will expand and security holdings
will be reduced. If bank holdings are
retired, the public’s liquid assets will re-
main unchanged.

Until the time when Federal debt re-
tirement is made through an excess of
tax receipts, there is small chance of any
appreciable reduction in the aggregate
liquid asset holdings of the nonbanking
public.

Revised Budget Estimates

Budget surpluses do not lie as far into
the future as the official estimates of last
January indicated. Revised budget es-
timates for the fiscal year 1946 were is-
sued in April which forecasted a deficit
of 3.6 billion dollars for the first 6 months
of this calendar year. This compares
with a deficit of 10.5 billion dollars for
the same period, indicated in the Janu-
ary Budget Message.

The estimates for the fiscal year 1947
have not been officially revised since they
were issued in January, so that the offi-
cial estimate of a deficit of 4.3 billion
dollars still stands. However, the Presi-
dent has stated that it is the Govern-
ment’s aim to balance the budget for
1947. In view of the improved business
prospects, it would not be unreasonable
even to expect a small budget surplus in
the next fiscal year.

The conclusion seems inevitable, how-
ever, that for several years ahead the
whittling away of the public debt
through budget surpluses will make only
a small impression on the aggregate
amount of currency, deposits, and se-
curity holdings, which now total about
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250 billion dollars.” Any further reduc-
tions in tax rates would, of course,
strengthen this conclusion.

Larger Security Sales to Public

In view of these dim prospects for re-
ducing materially the over-all volume
of liquid assets, the question arises as to
whether it would be feasible and desir-
able to influence the composition of the
public’s asset holdings by inducing a
shift from deposits and currency into
securities. The most effective means of
accomplishing such a shift are not at all
clear, since the individuals and busi-
nesses holding large amounts of currency
and deposits do so because they have a
distinct preference for cash over securi-
ties. The public may be reluctant to
change its preferences in this regard,
despite special inducements by the au-
thorities. Not only are patriotic appeals
likely to be less effective at present, but
in view of the changed economic situa-
tion, it is probable that holders of idle
balances will be able to think up even
stronger reasons for holding cash than
during the war.

In the final analysis, there is no as-
surance that the stimulus to spend can
be diminished appreciably merely by con-
verting cash holdings into Government
securities which are only one short step
removed from cash. The attitude of an
individual foward his savings undoubted-
ly affects the form which his savings take.
Whether the reverse is true—that is,
whether attitudes toward savings can
be changed merely by shifting the com-
position of savings—is highly conjec-
tural, particularly when the change in
question would merely be a shift from
deposits or currency to Government se-
curities.

Expansion of Bank Credit

A further expansion of bank credit
would, of course, have the opposite effect
of measures aimed at converting cash
balances into Government securities.
Such a credit expansion might come
about either through bank purchases of
additional Government securities or
through increases in commercial loans.

The Federal Reserve System recently
moved to discourage further bank-credit
expansion by discontinuing the preferen-
tial rate previously granted to member
banks on loans secured by short-term
Government securities. This move was
intended to curtail a particular type of
speculation in Government securities.

Proposals for a more general tighten-

ing of the availability of bank credit,
however, must by examined in terms of
their effects on the low interest rate
policy established by the Treasury. The

5 Total liquid asset holdings of individuals
and businesses at the end of 1945 are esti-
mated by the Board of Governors of the
Federal Reserve System at approximately 225
billion dollars. This figure is lower than the
figure cited above largely because of the ex-
clusion of holdings of nonprofit associations,
foreign businesses and individuals, and State
and local governments, and because of an
adjustment by the Federal Reserve for the
mail float between demand deposit holders.
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difficulties of applying the traditional in-
struments of monetary control at present
have already been described.

Inflation Potential

There is no denying that, in the ab-
sence of price control, the existing situ-
ation—the greatly expanded money sup-
ply, the large holdings of near-cash assets
in the form of time deposits and Govern-
ment securities, and the weakened resit-
ance of the central banking authorities
to further credit expansion—would con-
tain explosive possibilities from the
standpoint of its inflation potential. If
controls were released and consumers
and businesses decided to go on an in-
flationary spending spree, they would
have ample means at their disposal.
Their ability to spend seems well pro-
tected against the effects of a tightening
of the money market.

Even if it were assumed that spending
decisions were determined primarily by
the volume of liquid assets available, it
would not necessarily follow that the in-
flation peril would persist as long as the
liquid asset supply were not reduced or
brought under control in some way or
other. Rising production, of course, can
be an effective answer to increased spend-
ing, provided the increases in spending
are not of the type that occurs when
there is a general flight from money to
goods. Given the protection of a firm
and vigorously enforced price-control
policy, the Nation’s productive capacity
could be expanded to meet increases in
consumer and business demands which
were assumed to be implicit in the money
supply.

Pressures for Increased Spending

But spending decisions are not deter-
mined by any mechanical relationship to
the liquid asset supply. The force of
money as a Motivating influence on
spending decisions is seriously weakened
when the money accumulation is asso-
ciated with prior, rather than current,
savings.

The inflationary danger in the present
situation is largely associated with the
existence of large backlog demands—for
consumer durable goods, inventories, in-
dustrial plant and equipment, and ex-
ports. If price controls were abandoned,
these demands could come onto the mar-
ket as an addition to the usual volume of
spending generated out of current in-
come. Demand would press even tighter
against the limitations of available re-
sources and supplies and competition
among buyers would bid up prices.

The temper of the buying public would
also give impetus to increased spending
if there were no price controls. This
might come about simply as a temporary
reaction to the restraints imposed by the
war. It would be more likely, however,
that the increased spending would result
from widespread expectations of higher
prices—among both the business com-
munity and the consuming public—and
the irresistible urge to buy now rather
than pay more later.

The ready availability of large liguid
asset holdings would encourage the
strong pressures already present for in-
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-creased spending and would add fuel to

the fire should an inflationary spiral get
started. Yet to view the asset holdings
as the primary initiating influence would
be to exaggerate their importance. Once
sufficient goods are available to satisfy
the backlog demands, the public will not
encounter any serious difficulty in be-
coming inured to large currency, deposit,
and security holdings.

Price Control: An Effective Defense

In summary, the pressure for rising
prices during the postwar transition
stems from the co-existence of two sets
of conditions: (1) The swollen demands
of consumers and businesses which are
considerably in excess of the available
supplies of goods, even though these
supplies are in most cases larger than in
prewar years; and (2) the expanded sup-
ply of money and near-money assets,
which provide the public with the means
to increase their spending and which
cannot be contracted exXcept slowly
through debt retirement financed by
budget surpluses.

It is not possible to increase output
immediately to the full extent required
in the period ahead; the economy must
be given time. In the interim, the econ-
omy must be protected by a firm
price control policy—the most effective
weapon at present for preventing infla-
tionary price increases from choking off
the exXpansion in production. The
pressure on prices will be eliminated
gradually as production and demand are
brought into balance.

Because the Nation’s productive poten-
tial is so great, there is no need to turn
to drastic monetary measures to con-
tract the money supply. In this respect,
this country is in a different position
than certain foreign countries which find
it necessary to adopt extreme measures
to reduce the quantity of money avail-
able partly because of the limited ability
of their economies to increase produc-
tion.

Long-Run Salutary Effects .

From the standpoint of the post-
transition period—after production and
demand are brought into balance—the
enlarged money supply may well have
salutary effects on the volume of produc-
tion and employment. For example, the
liquid asset holdings may be drawn upon
in periods of unemployment or in other
emergencies. Whether such use would
be important as a sustaining influence
would depend upon the distribution of
the holdings among the lower income
groups.

The existence of large liquid savings
would make a major contribution toward
the achievement of a full-employment,
full-production economy if it raised the
general level of consumption relative to
income. Again, the distribution of the
asset holdings would provide an impor-
tant clue as to the likelihood of such a
shift. Finally, if the expanded money
supply should induce further reductions
in long-term interest rates, it would have
a stimulating effect on investment ex-
penditures and would indirectly bolster
consumption.
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Recent Trends in the Business Population

URING the past 2 years almost
three-fourths of the wartime loss in
number of business concerns has been
recovered. As early as the first quarter
of 1944 prospective entrepreneurs began
to show a renewed interest in business
ownership, and since that time the num-
ber of entrants has consistently exceeded
the number of discontinued husinesses.
By the first of the year there were 400,000
more firms than 2 years earlier, the net
result of 695,000 new businesses and
295,000 discontinuances.

To a considerable extent, the increase
in the number of firms has been due to a
reversal of the factors which made for
the decline during the war—to the re-
lease of men from the armed forces and
the return of war workers to their home
communities and former occupations.
Of equal importance, perhaps, have been
the optimism which prevails with re-
spect to business conditions, the grad-
ually increasing supplies of goods,
and the desire for security on the
part of individuals, many of whom for
the first time possess sufficient savings
to acquire a business of their own. A
substantial number have also been at-
tracted by the possibilities of dquick
profits in lines of business where a large
backlog of demand promises easy sales,
as in the case of automobiles and house-
hold appliances.

New Businesses To Be Numerous

Of the roughly 700,000 persons who
entered business during the past 2 years,
some made the venture for the first time;
others returned to businesses which were
closed early in the war. In the months
ahead the number of entrants should re-
main high, particularly as problems of
supply become less troublesome, as new
opportunities open up, and as it becomes
easier to build, remodel, and equip new
places of business.

Chart 1 shows the recent trend in
number of firms in the business popula-
tion. In spite of the rapid rise in num-
ber of concerns, it should be noted that
there were still 160,000 fewer businesses
operating at the beginning of 1946 than
during the peak year 1941, However,
the trend in the past few months has

Nore.—Mr. Paden and Miss Nielsen are
members of the Business Structure Division,
Office of Business Economics. Much of the
preliminary statistical work for the article
was done under the direction of Genevieve
B. Wimsatt, also a member of the Business
Structure Division.

By Donald W. Paden and Alice Nielsen

Summary

At the first of 1946 there were
400,000 more business firms in the
United States than at the end of
1943. This rapid recovery of the
greater part of the wartime loss of
560,000 firms results from the open-
ing of 695,000 new businesses offset,
by only 295,000 discontinuances.

The high rate of business turn-
over will undoubtedly continue.
During the past two years roughly
15 out of every 100 concerns were
either closed or transferred to new
owners. Indeed, it seems probable
that the rapid expansion of the
business population will ultimately
be checked more by a rise in the
rate of discontinuance than by a
fall in the number of entrants.
Business opportunities still remain,
however, at our present high level
of industrial activity.

The present article continues the
studies on the business population
which have appeared in the SURVEY
oF CURRENT BUSINESS during the
past two years. The Department
of Commerce in these studies has
undertaken to present current
quarterly statistics on the number
of operating business firms together
with the number of new, discon-
tinued, and transferred businesses.

These basic statistics for the pe-
riod 1944-45 are presented at the
end of the article in table 6, classi-
fied by kind of business. Table 6
also includes a summary of pre-
viously published figures together
with revised estimates of business
turn-over for some industry groups
for the period 1940-43.

continued upward. New products, shifts
in population, and the operation of the
economy at higher than prewar levels
are current factors favoring the further
expansion of the business population.
Indeed, it seems probable that the num-
ber of firms may exceed the prewar high
by as many as from 300,000 to 500,000
concerns.'

1 The larger figure is an estimate (for con-
ditions of full employment) appearing in the
Twentieth Bimonthlyl Report of the Smaller
War Plants Corporation, p. 3. The lower fig-
ure will be reached in 1946 if new businesses
exceed discontinuances by approximately the
same amount as in 1945,

Discontinuances at Low Level

The rise in number of firms during the
past 2 years was due as much to the low
level of discontinuances, shown in chart
2, as to the high rate of entry. Only
295,000 firms discontinued business dur-
ing the 2 years 1944 and 1945. This is
less than half the prewar rate and less
than one-~third of the total number that
closed their doors during 1942 and 1943.

Needless to say, it is unlikely that such
a low rate of discontinuance will persist.
The increasingly large number of new
concerns makes it almost inevitable that
over-all mortality rates should rise
within the next few years. Even in 1944,
15 percent of the firms established during
that year discontinued business within
the first 12 months of operation—a per-
centage which will probably rise rather
than fall as the wartime deficit in num-
ber of firms is fully recovered.

Sales of Businesses Increasing

The desire to enter business has also
led to a rise in the number of business
transfers from 280,000 in 1944 to 346,000
in 1945. These transactions are quite
apart from the figures on new and dis-
continued businesses and represent firms
which have been sold, reorganized, or
otherwise transferred to new owners. As
in the case of real estate, many of these
sales have undoubtedly been made at
inflated values which in the future may
be an important factor influencing the
long-run stability of these enterprises.

Although the sale and purchase of
going concerns do not influence the total
number of firms, nevertheless they are
of considerable importance in judging
the magnitude of business turn-over.
Prospective businessmen should reccg-
nize the fact that roughly one out of every
six or seven firms in business was either
closed or sold to a new owner during each
of the last 2 years—a period in which the
rate of discontinuance (although not the
rate of transfer) was at an abnormally
low level.

The large and continuous turn-over in
the business population noted above
characteristically takes place among the
smallest firms. This is not surprising in
view of the fact that these firms account
for an overwhelmingly large proportion
of the business population and that the
rates of entry, exit, and transfer nor-
mally vary inversely with the size of firm
as measured by number of employees.
During 1945 concerns with fewer than
four employees were responsible for 83
percent of all discontinuances, 88 per-
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cent of all new firms, and 75 percent of
all transfers.

The following definitions should serve
to clarify the discussion on business
turn-over: .

A new business is defined as one which
is newly organized and is not the suc-
cessor of a pre-existing going concern.

A discontinued business is defined as
one which has been liquidated, i. e., one
which does not continue as a going con-
cern under new ownership. The con-
cept includes closures which occur for
reasons other than financial loss, as well
as business failures.

A business transfer is defined as a
change in ownership of a going concern,
It covers (1) ordinary purchase and sale
of a bhusiness including cases where the
transaction involves persons within the
same family, (2) reorganization of a
business, e. g., incorporation, admission
of a partner or dropping of a partner,
and (3) transfer of a business to a trus-
tee, receiver, or executor.

The number of business transfers does
not affect the total number of firms, in-
asmuch as they represent both a pur-
chase and a sale in which the business
continues as a going concern. The
number of new and discontinued busi-
nesses, on the other hand, represents
additions to and subtractions from the
business population and the numerical
difference between the two in any period
is equal to the net change in the total
number of firms.

It should also be made clear that the
estimates are expressed in terms of num-
ber of firms—not establishments. Since
a single firm may be composed of sev-
eral establishments, the statistics pre-
sented on the number of firms are gen-
erally smaller than comparable figures
for establishments in the 1939 Census of
Business.

Number of Operating Firms

The number of firms has risen steadily
from the wartime low of 2,836,000 at the

Chart 1.—Number of Firms in
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Table 1.~~Number of Operating Firms
by Major Industry Groups and Percent
Changes

Number of firms

Percent
(thousands), end "
of year change !
Industry
1941 | 1943
1941 | 1943 | 1945 1

0 to
1043 | 1945

Allindustries . .{3,341 |2,836 {3,235 | —15 | +14

Contract construction..| 241 | 147 ; 189 | —39 | 429
Wholesale trade.__. 144 1 114 | 1424 —21 {1424
Retail trade _11,591 (1,318 (1,504 | —17 | +14
Service industries. ...} 631 [ 547 | 620 | —13 | +13
Transportation, com-
munication, and pub-

lic utilities. __________ 205 188 205 -3 +9
Finance, insurance, and
real estate .| 2801 268 | 286 | —4| 47

Manufacturing.._ .
Mining and quarry

225 | 228 | 2621 414 +15
24 26 26| 48 (141

g

} Percentages are based on unrounded figures in table 6.
Source: U. 8. Department of Commerce.

end of 1943 to within about 160,000 of
the prewar peak. The summary tabula-
tion at the end of the article presents
estimates of changes in the number of
operating business concerns in the
United States by quarters for 1944 and
1945 with summary statistics by years
back to 1939.

Except for the negligible 1-percent rise
in mining and quarrying, all of the major
groups showed substantial increases
during the past 2 years—ranging from 7
percent in the finance-insurance-real
estate group to 29 percent in construc-
tion. The exceptional case—mining and
quarrying—was, however, an industry
which did not follow the pattern of war-
time loss and recovery; the number of
mines and quarries in operation rose 8
percent in the 2 years 1942 and 1943 and
then began to level off.

In general, the gains made in 1944 and
1945 in the major industry groups are in
inverse proportion to the degree of loss
during the preceding 2 years. In table
1 the eight major industries are ranked
by the relative decline in number of
firms during the first 2 years of the war—
a ranking which, except for manufac-
turing, is identical with their rank by
relative increase in the next 2 years.
Manufacturing was unusual in that a
very slight loss in number of firms in the
first three quarters of 1942 was followed
by an increase in 1943 and an even more
marked increase in 1944 and 1945.

Several of the major groups, including
the transportation-communication-pub-
lic utilities group, wholesale trade, and
the finance-insurance-real estate group,
are now close to or above the 1941 levels
as a result of steady increases through-
out 1944 and 1945. The number of firms
in the construction industry has also
made a sharp climb and is approaching
1939 levels. The industry, however, is
still far from the 1941 and early 1942
peak.

Recovery in Retail Trade

The number of retail stores followed
the same general pattern of other indus-
tries—a prewar peak, a rapid decline to
the end of 1943, and a marked upward
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trend throtigh 1944 and 1945. This up-
ward movement in the last 2 years
amounted to 14 percent and resulted in
nearly every retail group recovering at
least a substantial proportion of the ear-
lier wartime loss. A few lines—liquor
stores, other automotive dealers, hard-
ware and farm implements, home fur-
nishings, and appliances and radios—
now eXceed prewar peaks. General
stores constitute the only group which
continues to decline.

As can be seen from chart 3, changes
in the total number of retail firms have
not been closely related to the volume of
sales since 1939. Although the total re-
tail population fell through 1942 and
1943, sales have risen steadily and in
1945 stood at 175 percent of the 1939
level.

The failure of the number of firms
to follow a rise in sales is particularly
marked in eating and drinking places,
apparel, shoes, other food stores (includ-
ing meat and seafood), grocery stores,
and general stores. In all these lines
of business, average sales per store in
1945 were more than 200 percent of 1939
average sales; yet the number of stores
ranged from only 76 percent to 101 per-
cent of the 1939 number.

In the case of automobile dealers, on
the other hand, total sales in 1945 as
shown in chart 3 amounted to only 46
percent of 1939 sales; yet the number of
dealers in operation was 4 percent higher.
Here the increase in number of dealers is
obviously in anticipation of future
business.

In the field of household appliances
and radios, the wartime divergence be-
tween sales and number of firms has
almost been overcome; total sales in 1945
were 111 percent of sales in 1939, and
number of firms 109 percent.

Recovery by Line of Business
For specific lines in retail trade, the
extent of the 1944-45 increase is indi-

Chart 2.—New, Discontinued, and
Transferred Businesses During
the Year, All Industries
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Chart 3.—Number of Firms and Sales for Selected Groups in Retail Trade
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cated in table 2. This table shows the
percentage increase in number of firms
over December 1943 as well as the abso-
lute amount of the wartime decline and
subsequent recovery.

The groups with the highest percent-
age increases in number of firms from
1943 to 1945 (shown at the top of table 2)
are appliance and radio stores, “other
automotive’” dealers, liquor stores, auto-
mobile dealers, and home furnishings.
All of these groups except automobile
dealers are now above 1941 levels. The
large groups—filling stations and eating
and drinking places—have shown a sub-
stantial increase (17 and 18 percent, re-
spectively), but are still a long way from
their prewar numbers, both in the abso-
lute and on a percentage basis. If 1941
levels are considered a norm, these two
groups, along with grocery stores and
other food stores, seem to afford the bulk
of the remaining opportunities in the
retail field.

Of the five lines of business which

have passed their prewar high in terms
of number of concerns, all except liquor
stores had a lower percentage increase in
sales per store than had retail stores in
general. It seems likely, however, that
for some of these groups a heavy demand
is awaiting the supply and that, as in the
case of automobile dealers, the increase
in numbers is in anticipation of future
sales.

The Service Industries

The number of firms in the service
trades as a whole increased almost as
rapidly in the last 2 years as the number
in the retail field. Automobile repair
shops, especially, made a notable rise—
24 percent—a recovery of nearly all of
their previous loss in number. This in-
crease is no doubt related to the in-
creased gverage age of automobiles. The
number of barber and beauty shops has
risen less sharply while amusements and
motion pictures have gone up only
slightly.
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Business Turn-Over, 1944—45

The rapidity with which business con-
cerns disappear, change hands, and re-
appear has always been of considerable
interest to the business community.
During the war, the closing of almost a
million firms within a 2-year period,
offset by only 480,000 openings, caused
a good deal of concern, particularly
among the champions of small busi-
ness—since it was here that the wartime
casualties were most numerous.

Today, however, interest has shifted
to the rising number of new enterprises
and fear is being expressed that many
may be ill-advised. As has been indi-
cated, in some lines there are now more
firms than before the war, with no ap-
parent slackening in the number of en-
trants. While it is true that a con-
tinued high rate of entry may presage
failures in the future, it should be re-
membered that for all industries com-
bined, and for most industry groups, the
present number of businesses is not out
of line with prewar standards.

Indeed, numerous difficulties stand in
the way of a too-rapid rise in the num-
ber of new enterprises. Merchandise is
appearing more slowly than many had
anticipated. Skilled labor and mate-
rials remain scarce and new concerns
especially find them difficult to acquire.
Thus, despite a high level of income and
an extraordinary backlog of demand in

Table 2.—~Percent Change in Number of
Retail Firms 1943 to 1945, and Extent
of Wartime Decline, Subsequent Re-
covery, and Remaining Deficit

o3 é =3 o 25
L 13 Sy |OES
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5. | 248 | % 25%
3] H2Z | &3 B'g
g anlg St £ E 2
oS3 |47 | 85 leg®
Kind of business | 5=~ | SES | 858 |°5®
& - ] o g9
2 g | TER 28 |us3 .
g | 0= bood R=p-l 27
eEd gov, DF a8 =8
S | 5. S| €3 |Ze=9
SeF = SO
Zs2 | 523 | E- |E58%
[ = A
Total, retail
trade.______. -+14 {302, 800 |186,200 | 116, 600
Appliancesand radio.| +63 ] 4,700 | 6,300 | 11,600
Other automotive_.._| +34 | 2,800 | 4,800 | !2,000
Automobile dealers
(new and used)..__. -+30 | 10,300 | 9,200 1,100
Liquor........_._._..._ 430 | 1,000 | 4,200 | 13,200
Home furnishings
and equipment ____ 422 | 4,600 | 6,200 | 11,600
Hardware and farm
implements_.__.___ 419 | 4,000 | 6,700 | 12,700
Eating and drinking
places......._.__... +18 | 64,100 | 43,600 | 20, 500
Lumber and build-
ing material.__._.._ 417 | 5400 [ 4,700 700
Filling stations. o 17| 56,300 | 28,400 | 27,900
Otherretail....... .. <+12 | 22,600 | 18,800 3, 800
Grocery, with and
without meats____. +12 | 70,200 | 34,500 | 35,700
Other food stores.._.. -9 | 24,100 | 8,200 | 15,900
Appare] and accesso-
TS - oo +8 | 6,700 | 5,600 1,100
TUES - oo eeeeceee +6 | 4,200 2,900 1, 300
Meat and seafood.- ... 45| 9,200 | 1,400 7.800
Shoes_. ... +3 | 1,800 300 1, 500
General merchandise. +2| 3,600 800 2, 800
General stores with
food. .. ... -1 7,200 | 2—400 7,600

301 }%xcess of firms at end of 1945 over number on Sept.
1041,
i Continued decline.

Source: U, 8. Department of Commerce,
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consumers’ durable goods, it may be sev-
eral years before the enthusiasm for en-
tering business has spent its force. In
the meantime, the rate of business entry
is likely to remain relatively high.

Since 1939 well over one-third of all
business births and deaths (shown in the
summary table at the end of the article)
were in retail trade-—a reflection of the
fact that this segment of the business
population accounts for a correspond-
ingly large proportion of all business
ventures. Turn-over in other lines of
business was similarly closely related to
the size of the parent population.

New businesses in 1945 were twice as
numerous as discontinuances, resulting
in a substantial increase in the total
number of firms. As yet, the number of
new enterprises has not been materially
affected by the loan guarantee provisions
of the GI Bill of Rights. Last year little
more than 3,500 out of a total of more
tkan 400,000 new firms were financed
with the aid of the veteran legislation.
At the present time, however, as more
and more servicemen are returning to
their home communities, the number of
these loans is rising rapidly.

Birth and Death Rates

The rates of entry and withdrawal in
the business population for 1844 and 1945
are shown in table 3. These statistics

SURVEY OF CURRENT BUSINESS

were computed by dividing the number
of new, discontinued, and transferred
businesses, exclusive of concerns with-
out employees, by the number of employ-
ing firms operating at the first of each
year.

The exclusion of the nonemploying
enterprises lowered somewhat the level
of the rates, since it is among the smallest
firms that the highest rates of turn-over
occur. The greater accuracy which was
obtained by using only that portion of
the business population for which data
were most definitive was thought to over-
balance the gain in comprehensiveness
which might have been obtained by using
the whole population.

Roughly 5 percent of the total number
of firms with employees operating at the
beginning of 1944 discontinued business
during the course of the year, a rate
which was duplicated the following year.
Business mortality in these 2 years ap-
pears unusually low, particularly in light
of prewar rates which were almost double
the 1944 and 1945 over-all figures. On
the other hand, the rates of entry, espe-
cially in 1945, were close to prewar levels
and represented an addition of 7 and 10
percent, respectively, to the total num-
ber of firms in business at the first of each
year.

Table 3 is of interest chiefly because
it indicates that the rates of entry and

Chart 4.—New and Transferred Businesses, and Discontinued and Trans-
ferred Businesses as Percentages of Number of Firms Operating at

Beginning of Year*
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exit are quite high regardless of the kind
of business considered. For example, the
commonly held belief that manufac-
turing is a comparatively stable segment
of the economy is not supported by the
data on new and discontinued business.
Birth and death rates in this field are
as high as in retail trade.

Since business transfers in most cases
represent a simultaneous entry and exit
to and from business, a somewhat more

Table 3.-~~New Businesses, Discontinued
Businesses, and Business Transfers as
Percentages of Number of Firms
Operating at Beginning of Year, by
Industries, 1944~45 !

New busi-| PS¢0 | Buginess
nesses bél?;‘md s transfers
Industry sinesse
1944 | 1945 | 1944 | 1945|1944 | 1945
Total, all in-
dustries______ 7.01 10.7) 4.5/ 4.7 10.4] 12.8
Mmmg and quarry-
ing. .. ... 11.1| 13.6 10.0] 9.4] 8.2 8.7
Contract construe-
tlon_ ... ____.._.___ 12.5 27.7) 7.4] 7.0] 3.8/ 5.4
Manufacturing_ . _____ 10.9! 16.4| 5.1 5.9 9.3} 10.8
Food and kindred
products.________| 3.3] 5.4 2.9 2.8 7.8/ 9.7
Tobacco manufac-
_____________ 42.5) 16.5] 4.7| 18.8/ 10.7| 13.5
Textx]e mill pro-
ducts 6.2 11.5( 2.5 1.6; 7.2| 7.2
Apparel, ete.. o{ 15.3; 20.5| 5.0 5.9] 12.3| 11.8
Lumberandt
basic products..._| 24.6! 27.4] 15.1} 15.2; 12.8! 12.1
Furniture and fin-
ished lumber pro-
duets.___......... 11,7} 23.8) 5.2| 7.0] 9.6| 12.7
Paper and allied
products. . _.___.. 4.2] 9.5 3.9/ 2.5] 6.3 6.2
Printing, publish-
ing,ete. ... 3.0f 4.5/ 2.4 2.0 6.3 7.9
Chemicals and al-
lied products. ... 6.1 8.7 27 31 52 7.1
Products of petro-
leum and coal....| 4.3 6.4/ 5.0 6.1 51| 7.1
Rubber products.__| 13.1| 16.1| 2.2[ 4.8} 15.3| 12.7
Leather and leather
produets. . ... 14.6| 23.1] 4.6/ 5.0/ 10.6| 13.6
Stone, clay, and
glass products_._.| 6.7 20.6] 4.4] 4.3] 6.7 11.8
Iron and steel and
their produets._..| 7.1 12.8] 2.7| 42} 6.7 9.5
Transportation
equipment..._...{ 5.5 10.11 6.3| 89 54 7.3
Nonferrous metals_.| 9.9| 30.2| 3.0 4.1 7.9| 12.6
Electncal machin-
_______________ 14.5) 24.9] 4.6 5.2| 8.0 11.0
Machlnery (except
electrical) . _ {1721 19.8; 5.3] 9.2 15.3; 16.1
Automobiles
equipment .. ______ 6.2{ 14.6] 3.2| 3.0 6.1] 12.2
Miscellaneousman-
ufacturing. ... 18.5! 32.3] 4.0! 6.0{ 10.4| 12.9
Transportation, com-
munication, and
public utilities. .___| 11.2| 13.6| 6.0 5.8 6.8 7.7
‘Wholesale trade. 6.6| 8.9 2.8 2.9 50| 6.3
Retail trade___..__... 51] 8.4|] 4.1 4.4 14.7] 18.9
General merchan-
5.0 2.9 2.7 27 7.3 8.8
4,91 7.0f 3.7 4.0| 13.3| 16.5
Automotive. __ 6.1} 12.7) 2.7 2.8/ 8.8; 10.4
Apparel and acces-
sories, including
ing shoes_.___.... 4.6/ 6.4] 2.5 2.5 6.8 7.0
Eating and drink- 27.2
ing places. . ......| 6.7| 10.6| 6.6| 7.7, 35.4
Filling stations_____ 4.3 9.3] 6.3 5.6] 20.7{ 32.0
Other retail trade._.| 4.6 8.4) 2.8] 2.7 8.4 10.2
Finance, insurance,
and real estate__._.. 4.9{ 51| 3.2 2.9/ 52 5.0
Service industries....| 7.6] 10.7] 5.1} 5.2[ 11.3| 13.3
Hotels, ete. .. ... 51| 5.1} 5.4 5.7| 14.3} 16.8
Personal services...| 5.5| 6.6] 4.21 4.4] 11.2{ 13.4
Business services 2._{ 12.4] 16.0[ 5.2f 5.1 7.7 84
Automobile repair..| 10.2| 20.9; 5.3} 5.8| 12.6| 15.6
Amusements. ._..__ 8.1| 11.7) 7.8 7.6| 18.3] 14.7

1 Includes only firms with employees.
3 Miscellaneous repair included in business services,

Source: U, 8. Department of Commerce.
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comprehensive picture of business turn-
over is obtained by adding the transfer
rates to the rates for both new and dis-
continued concerns. These estimates of
total turn-over for the various lines of
business are shown in chart 4 ranked for
the major industries and in general are
more in line with what is commonly be-
lieved about business mortality than the
figures on either new or discontinued
firms alone.

In manufacturing, for example, a low
transfer rate when added to a high rate
of entry and exit brings the totals below
that for retail trade. In this latter field,
concerns are apparently more frequently
sold than liquidated.

First-Year Mortality High

The typical new business is particu-
larly susceptible to failure early in life.
Difficulties in securing trade and bank
credit, lack of experience in meeting
even the ordinary problems of business
operation, uncertainty with respect to
employees and suppliers, the absence of
an established clientele, all are particu-
larly acute during the first year of a
firm’s existence.

Even with the favorable business con-
ditions which prevailed during 1944,
roughly 16 percent of all new businesses
with employees which opened during
that year closed within the first 12
months.® Variations in first-year mor-
tality rates ranged from 24 percent in
mining and quarrying to 6 percent in
wholesale trade. In retail trade, 22 per-
cent of the firms were casualties in the
first year, with rates for manufacturing
and the service industries at 12 and 16
percent, respectively.

Needless to say, these first-year mor-
tality rates are considerably higher than
comparable discontinuance rates in table
4 for firms of all ages. The difference
is indicative of the difficulties which new
firms encounter in their struggle for
survival.

2Life Span of Discontinued Businesses,
Survey of Current Business, December 1945.

Table 4.—Estimated Number of New
Businesses, Discontinued Businesses,
and Business Transfers by Size of Firm,

1944-45
[In thousands]

= s . . . . leg
5~ |8z 185 Hal8glHg|53
-2 2| TB|TEYS|YTiED
=S E I S P = !
Swm| 2|2 =228 T%_ SE
=) R =T ==Y
& 4 - -+ olo R B°
New businesses:
lvad .. 272.8|146.9| 95.8118.7} 7.6/ 2.8] 1.0
19452 . ____.. 421.71223.6/145. 8134, 4/12. 4} 4.1| 1.3
Discontinued busi-
nesses:
1944 . 143.5) 62.6| 57.8/12.4] 7.0| 2.5/ 1.2
19452 .. ... 151.7| 65.7| 60.413. 4/ 8.0| 3.0{ 1.2
Transferred busi-
nesses:
044 .. 282. 8| 94.5/120.9|38.718.3] 7.2] 3.1
19452 . __.. 346.0(110. 0149. 4|51. 1123. 4| 8.6/ 3.3

1 Due to rounding, totals do not necessarily equal sum
of components.
2 Preliminary.

Source: U. S. Department of Commerce.
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Chart 5.—Business Discontinu-
ances, Bankrupicies, and Fail-
ures

INDEX, 1940 =100

200
BUSINESS
DISCONTINVANCES
150 |~ / B
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BUSINESS
BANKRUPTCIES ¥ _
50 —
R *
COMMERGIAL __*
FAILURES = v,
ersereenee.
0 | ! 1 ! ~

1940 1941 1942 1943 1944 1945

0.0 46- 237

! PData represent voluntary and involuntary
bankruptcy cases referred during the fiscal years
ending June 30 to the U. 8. Distriet Courts.
The base period for the index is an average of
the fiscal years 1940 and 1941 ; basic data for
subsequent fiscal years also were averaged before
computing the index, The number of bankrupt-
cies for the calendar year 1943 shown in the
chart includes an estimate by the U. 8. Depart-
ment of Commerce for the fiscal year ending
June 30, 1946.

Sources of data: U. 8. Department of Com-
merce, Dun and Bradstreet, Inc., and Adminis-
trative Office of the U. 8. Courts.

Turn-Over Involves Small Firms

Table 4 presents data on new, discon-
tinued, and transferred firms for 1944
and 1945 for six size groups classified in
terms of number of paid employees.
The distributions by size are essentially
similar for new, discontinued, and trans-
ferred businesses, with the greatest
number of firms in each case in the
smallest size groups. In table 5 these
figures are shown as percentages of the
total number of firms in each of the
various size categories.

Discontinuances Not Necessarily Failures

The different trends followed by dis-
continuances, failures, and bankrupt-
cies are shown in chart 5. In spite of
wartime difficulties, all categories have
fallen to extremely low levels in recent
years.

The very high rate of discontinuance
in 1941 was undoubtedly a reflection of
the large number of men inducted into
the Army and the rapid expansion of
employment in war industries. Con-
versely, the sharp drop in inductions in
1944 was accompanied by a decline in
business discontinuances.

Differences between the figures on
commercial failures, business bankrupt-
cies, and business discontinuances em-
phasize the fact that discontinuances
are noft necessarily failures. Thus, in
1945, there were approximately 150,000
discontinuances, 800 commercial fail-
ures, and 1,300 business bankruptcies.

May 1946

Obviously, the figures are not compara-
ble; the data on commercial failures, for
example, do not include many very small
concerns. Allowing for these differ-
ences, however, it is clear that only a
small number of all closed businesses
result in known loss to creditors—the
criterion used in the failure figures.

Aside from any such technical defini-
tion of failure, a firm which does not pro-
vide the owner with a reasonable in-
come—and hence closes—must be
counted as having fallen short of its pur-
pose, regardless of the solvency of its
accounts. A large number of business
discontinuances undoubtedly fall in this
category.

Appendix

Data on the total number of businesses
and on the number of new, discontinued,
and transferred firms classified by line
of business are shown in table 6. The
figures for 1944 and 1945 are being pub-
lished for the first time. Much of the
data for earlier years, however, has been
revised.

Increasing reliance has been placed
upon tabulations from the Bureau of
Old-Age and Survivors Insurance which
show the number of new, discontinued,
and transferred businesses subject to the
social security program. EXcept for the
absolute level of the figures, previously
published data. on business turn-over
for the period 1940-43 were based largely
upon material furnished by State unem-
ployment security agencies. )

The present revision of the data on
business turn-over for the years 1940-43
allows for an overlap of a complete year
between the two series mentioned
above—in comparison to the one quarter
overlap which was possible at the time
the earlier material was published. The
consequent improvement in the linking
of the two series has resulted in signifi-
cant changes in the level of business
births and deaths for some industries in
the period prior to 1944. The data for
retail and service trades, however, were
not sufficiently altered to warrant re-
vision of the published figures.

Table 5.—Estimated Number of New
Businesses, Discontinued Businesses,
and Business Transfers as Percentages
of the Number of Firms Operating at
Beginning of Year, by Size of Firm,
194445

= B . B v 1y e
LRI
=3 2 2 Bladen2
57108 |TE| TR 1R 58
= z - ~« o:: K |Be

New businesses: l

1944 .. 9.62/14. 43) 9.69] 4,95;3.02:2, 5211, 12
19451 _______ 14.22/20. 29/14. 21| 8. 96.4. 92/3.68,1. 46
Discontinued busi-
nesses:
1944 . ___. 5.06] 6.15 5. 85 3.28,2.782.25:1. 34
194510 .. 5.12f 5.96( 5.8% 3.49:3,17 2.70J1. 35
Transferred busi- |
nesses: 1
1944 o ___ 9.97( 9. 29|12, 23|10. 25‘7. 276.49,3. 47
194510 ... 11.67) 9.98)14. 56,13, 31(9. 2817. 73|3. 70
t Preliminary.

Source: U, 8. Department of Commerce.
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In general, the sources of the material,
the methods used, and the limitations of
the data which were discussed in previ-
ously published articles remain un-
changed.? It must again be emphasized,

3See The Business Population in Wartime
and New and Discontinued Businesses, 1940-
43, SURVEY OF CURRENT BUsINEsSs, May and
July 1944,
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however, that the statistics on new, dis-
continued, and transferred businesses are
to be regarded as estimates rather than
actual enumerations. These estimates
are based upon reliable but not exhaus-
tive sources of data. Because of tech-
nical difficulties, some of which were due
to inadequacies of basic sources and some
of which were inherent in the nature of

21

the subject itself, the results are by no
means to be accepted as definitive.

The reliability of the data is greater
for totals than for components, for an-
nual than for quarterly figures, for later
years than for earlier, and for industrial
classifications than for size classifica-
tions.

Table 6.—Revised Estimates of Number of Operating Business Firms, New Businesses, Discontinued Businesses, and Business

Transfers, by Industries, 1939—45

[In thousands]j

Mining and quarrying Manufacturing
|
: Furni-
Con- f Lum-
Allin- ) tract | o, Food ! ber | fure Print- | Chem- Stone, | Lron
Date ans- | 1oL | nropay | POr0 non | gon- [ TOMA1) “gng | Leath- Tex- and | 2nd Pap;r ing, | icals | Rub- | clay, | and N
tries  |BiNIng| Tong” | UM o] | sprue. | AN kip. |erand | tile ) Ap- ) gy | fine | and | opgpl | oand | Tber | and | Steel | Non-
and and ; f fac- leather| mill | parel, ished { allied | Yia1.. ; and |ferrous
coal lic tion dred ber ) lish- | allied | prod- | glass 3 1
auar- 1y ining) 4% Imining tur- prod- prod- | prod- | ete. basie lum- | prod- ing, { prod- | uects | prod- their [ metals
rying =| rying ing wets | ucts | ucts prod- bef1 ucts ete. | ucts tcts prod-
ucts | Prod- ucts
ucts
]
NUMBER OF FIRMS .
. — e —
1939 (Sept. 30). ... 3,316.7 { 21.4 21. 4 202.1 ) 214.2 | 52.3 28.4 33.0 40.0 6.5 1.6 5.5 8.1 5.6
1940 (Sept. 30). ... _____.. 3,208.2 | 22.0 22.0 218.4 | 215.5 ] 54.0 20.8 33.0 40.2 6.6 1.6 5.5 8.0 5.7
1941 (Sept. 30). .- .___.__ 3,398.0 | 23.4 23.4 243.8 | 225.8 | 56.0 27.1 36.0 40.5 7.7 1.4 6.0 8.8 6.2
1942 (Sept. 30).___.___._. 3,156.7 | 25.9 25.9 220.2 | 224.1 | 54.6 27.0 36.7 38.6 7.4 1.3 59 9.2 6.1
1943 (Sept. 30) . ... ... 2,860.6 | 26.2 26.2 158.1 | 228.6 | 83.0 26.1 40.6 411 7.1 1.2 7.3 9.0 5.9
1943 (Dee. 31).. .- 2,835.6 1 260 26.0 147.1 | 227.6 | 52.0 25.8 41.3 41.1 7.0 1.1 7.7 8.9 5.8
1944 (Mar. 31). .| 2.848.7 | 25.8 25.8 147.3 1 230.0 { 52.0 26.7 41. 9 41.0 7.1 1.1 7.7 9.0 5.9
1944 (June 30). -] 2,879.9| 256 25.6 150.4 | 232.9 | 52.0 2.6 42.7 41.0 7.1 11 7.7 9.1 6.0
1944 (Sept. 30)....._...__ 2,923.5 | 25.7 25.7 153.1 | 236.2 | 52.0 28.4 43.3 41.1 7.2 11 7.8 9.2 6.2
1944 (Dec. 31)._. - 2,964.8 | 25.7 25.7 155.0 1 239.4 | 52.0 29.1 4.0 41.2 7.3 1.2 7.8 9.4 6.3
1945 (Mar. 31) ' ____. __ 3,012.9 | 25.6 25.6 159.6 | 2441 | 52.2 30.2 44.7 41.4 7.5 1.2 8.0 9.6 6.6
1945 (June 30) '_.._._____ 3,065.6 } 25.9 X 166.4 | 249.4 | 52.3 31.4 45.7 41.7 7.6 1.2 8.3 9.9 7.0
1945 (Sept. 30) 1.___.____. 3,134.1 | 26.0 176.4 | 255.5 | 52.6 32.9 47.0 41.¢ 7.7 1.2 86 10.1 7.6
1945 (Dec. 31y 1. 3,234.8 26.3 189.1 | 262.5 52.9 34.8 48.6 42.2 7.9 1.2 9.0 10. 4 8.4
e e
NEW BUSINESSES
357.3 53.91 27.2
447.6 71.6 | 31.1
334.7 55.8 1 29.2
143.4 20.7 18.7
1944, total ______.._._____. 272.8 . 9 4 .3 3| 21.61 24.3 4.0 6.6 1.2 .1 1.1 .6 .1 .5 .8 .8
Jan~Mar_ . _________. 55.6 .7 4 .3 1 4.3 5.7 1.0 1.8 .2 ® .3 .1 * .1 .2 .2
Apr-June_.._.....___ 66. 8 W7 3 .3 1 5.7 5.9 1.0 1.8 .3 ® .2 1 2) .1 .2 .2
July-Sept.......c.... 6.7 .8 4 .3 1 59 6.5 1.1 1.6 .3 ® .3 2 ) .1 .2 .2
Oct.-Dec..._. e 73.7 .7 3 .3 1 5.6 6.2 .9 1.5 .3 [O)] .3 2 [©) .2 .2 .2
1945, total . __________. 421.7 3.6 1.7 1.7 3 48.3 39.0 6.0 8.0 2.6 .3 1.6 9 .1 1.6 1.6 2.5
Jan-Mar.l___________ 90. 5 .9 4 4 1 8.8 8.9 1.3 2.0 .5 .1 .4 3 ) .3 .3 .4
Apr-June! ____.____ 87.8 1.0 5 .5 1 10.1 9.2 1.3 2.0 .6 .1 .4 2 ®) .3 .4 .5
July-8ept.t___ .- 106. 0 .8 4 .4 1 13.4 | 10.0 1.6 2.0 .7 .1 .4 2 @) ] .4 W7
Oct.~Decd_ ... __ 137.4 .9 4 .4 1 16.0 10.9 1.8 2.0 .9 .1 .4 2 (&) .5 .4 .9
DISCONTINUED
BUSINESSES
360. 5 5.3 40.1
410.8 5.0 51.4
604. 4 3.6 9.0
379.1 2.5 76.6
1944, total _._.___._._____.. 143.5 3.2 13.6 12.5 1.2 .2 .2 1.4 4.5 6 .1 9 3 ® 4 .3 .3
Jan.-Mar. - 42,5 .9 4.1 3.3 .3 . .1 .3 1.1 2 .1 3 1 ) 1 .1 .1
Apr.-June_.. 35.5 .9 2.7 3.0 .3 (%) ® .3 1.2 1 ® 3 1 ] 1 .1 ®
July-~Sept... - 33.1 W7 3.2 3.2 .3 .1 () .4 1.1 2 *) 2 1 3 1 .1 .1
Oct.-Dec..o..._.__.. 32.4 .7 3.7 3.0 .3 .1 1 .4 1.0 1] @ 2 11 ® 1 .1 -1
1945, total .. ________ 1517 3.1 14.3 15.9 1.2 .3 1 1.9 5.2 9 .1 8 4 *) 4 .6 -4
Jan.-Mar.I__ - 42.5 1.0 4.3 4.2 .3 t ®) .5 1.6 2 (& 2 1 ) 1 .2 .1
Apr.-June i __ - 35.1 .7 3.3 3.8 .3 .1 6] .5 1.3 2 ) 2 1 ) 1 .1 .1
July-Sept.l__ - 37.4 .7 3.4 4.0 .3 .1 ) .4 1.2 2 (2) 2 1 @) 1 .2 .1
Oct.-Dect_ .. ____. 36.7 .7 3.3 3.9 .3 .1 ® .4 1.1 2 O] 2 1 @) 1 .2 .1
BUSINESS TRANSFERS
209.0 2.7 5.5
280. 8 2.7 7.0
237.5 2.4 7.4
212.4 2.1 6.4
1944, total . ____ 282.8 2.1 1.1 .8 .2 581 181 2.6 .4 5 2.8 3.0 .9 .2 1.9 5 [ .4 7 .5
Jan.-Mar. 70.7 .6 .3 .2 .1 1.4 4.8 .7 .1 1 .8 .9 .2 Q] .5 1 *) .1 2 .1
Apr.-June. 67.8 .5 3 .2 .1 1.5 4.3 .6 .1 1 T .8 .2 (] .6 1 *) .1 2 .1
July-Sept. . 77.5 5 3 .2 .1 1.4 4.7 .6 .1 1 .7 .8 .2 . .5 1 (] .1 2 .1
Oct-Deceooooo... 66.7 .5 2 .2 (2 1.4 4.3 .6 .1 1 .6 .6 .3 ® .5 1 (O] .1 2 .1
1945, total t______.____._. 346.0 2.3 1.1 .9 .2 8.3 | 225 3.2 .6 5 3.0 3.2 1.3 . 2.4 7 .1 .8 1.0 .9
Jan.-Mar.l__ - 96.3 .7 4 .3 .1 2.5 6.5 .9 L2 1 .9 1.1 .4 &) .7 2 [Q) .2 3 .2
Apr—Junel.____ - 84.4 .7 3 .3 .1 2.1 5.9 9 .1 1 .9 .8 .3 ®) .6 2 ®) .2 3 .2
July-Sept.l ... .. 83.2 .5 3 .2 W1 1.9 5.2, .81 .1 1 .6 .7 .3 () .6 2 ® .2 2 .2
Oct.-Dec.l ... 82.1 .5 2 .2 .1 1.9 4.9 W7 .1 1 .6 ; .6 .3 ) .6 2 (O] .2 2 .2
4 i

See footnotes at end of table.
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Table 6.—Revised Estimates of Number of Operating Business Firms, New Businesses, Discontinued Businesses, and Business
Transfers, by Industries, 1939-45—~Continued

{In thousands}

Manufacturing—continued

Transportation,
communication. and
public utilities

Retail trade

"Whole-
Prod- . Gro-
Date Auto- Ma- Mis- sale
A Elec- | To- uets Local Gen- | Gen- | cery, ' ' Ap-
1?'110- ch“," trical | baceo | of pe- Ceé‘f?" bus trade eral | eral | with lgggt Li- 25{” parel
xeds ery ¢| ma- |manu- trole- e0uS | potal | and | Other mer- {stores | and | 304 oy o "and
e?unlip' (%xlg%? chin- tfac- um e rail- %han; fwiéha with. | S8, quor e | acces:
. ery ures | an ways ise 00 out sories
ment trical) coal | tures meats
NUMBER OF
FIRMS
1939 (Sept. 30) ... 12.3 20.9 207.7 207.7 144.8 | 1,601.4 | 36.8 | 37.7 | 34L.5| 39.9 15.3 15.1 73.0
1940 (Sept. 30).... 12.2 21.9 205. 2 205. 2 143.3 | 1,584.7 | 36.4 | 36.0)339.5| 38.4 15.2 1581 72.5
1941 (Sept. 30) ... 13.3 22.8 209. 2 209. 2 146.2 1 1,620.8 | 37.0 | 35.8 | 346.8 | 38.7 15.4 167 729
1942 (Sept. 30) ... 14.5 22.8 197.2 197.2 134.1 | 1,480.7 | 35.6| 32.9{32L.5| 34.3 14.7 15.21 69.9
1943 (Sept. 30).... 15.3 22.0 188.0 188.0 114.8 [ 1,320.9 | 33.9| 29.6{280.9| 29.0 14.2 13.6 | 66.4
1943 (Dec. 31) . _.. 15.2 21.7 187.9 187.9 114.0 | 1,318.0 | 33.4| 28.6|276.6 | 29.5 14.4 13.9 | 66.2
1944 (Mar. 31) ... 15.6 22.0 189, 2 189.2 116.1 | 1,319.7 | 33.41 28.6276.0 29.6 14.6 14.1| 66.0
1944 (June 303 . ___ 16.1 22.4 191.0 191.0 118.8 {1,333.2 | 33.4| 28.5)277.7| 29.8 15.1 4.4 65.4
1944 (Sept. 30) .. 16.7 23.2 193.2 193.2 1220 11,354.4 | 33.6] 28.41280.7 30.0 15.7 14.9| 67.3
1944 (Dee. 31). . _. 17.3 23.9 195.2 195.2 125.3 | 1,375.0 | 33.8| 28.4|284.8| 30.2 16.2 15.5 | 68.4
1945 (Mar. 31) 1__ 18.3 24.5 198.0 198.0 129.5 1 1,394.3 | 33.9] 28.4{288.1| 30.3 16.5 6.2 69.1
1945 (June 30) t... 19.2 25,2 200. 2 200. 2 133.2 ] 1,417.7 | 33.9] 28.5{292.2| 30.4 16,9 17.0 | 69.6
1945 (Sept. 30) 1. . 19.5 26.2 202.8 202.8 137.4 | 1,450.1 | 34.1| 28.4]297.2| 20.6 17.6 8.0 70.0
1945 (Dec. 31) 1_.. 20.0 27.2 205.5 205. 5 141.8 | 1,504.2 | 34.2] 28.2 {3111 30.9 18.6 18.7 | 7L.8
NEW BUSINESSES
20.0 || 17.2
36.3 || 17.6
36.2 ||, 8.2
M0 | 7.8
1044, total______._ .1 2.8 .4 51 O 22| 146 11.0| 3.7] 188 1.1 15| 154 Lé6| 6.2] 23 6| 2.0 4.8
Jan.-Mar. _ (2 .6 @ 2) 41 350 286 9| 4.3 .3 4 1.7 41 L2 .4 .8 .3 .8
Apr.-June....| () N .1 1) 50 381 28! LO) 4.6 .2 4] 385 4 Le .6 .9 4 .9
July-Sept. 2 .8 .1 21 @ 71 3.8 29 9 590 .3 L3 47 4 2.3 1 .8 .5 1.4
Oct.-Dec..___ ® .8 .1 20 @ 6] 36| 2.7 90 49 .3 4] 55 40 11 .6 .1 .7 1.6
1045, total 1._.____ . .31 3.6 .8 31 ® 44 17.7] 1L6| 6.1} 250 1.2 L5 837| 18| 104 3.0 1| 8.5 58
Jan.-Mar.l___| (?) 1 L1 .2 d@ 9 491 36| 131 65 .3 51 5.1 .5 .8 4 .4 7 1.4
Apr-Junel. | (9 1 1.0 .2 1@ 10| 39{ 28| L1 5.7 .2 40 5T A0 20 N 7 .9 1.1
July-Sept.!._{ (2) .1 7 2 @ ® 2| 44| 26[ 18| 63 .3 .31 6.9 5 44 .8 81 11 1.0
Oct.-Dee.! __. . .1 N 2] @ ® 1.4| 46| 26| 20| 6.5 .3 .31 16.0 Sos1| L2 .3 .8 2.4
DISCONTINVED
BUSINESSES
33.6 | .. 17.2
32.2 | ... 17.6
46.4 | |LoL. 22.6
20.6 | ... 23.2
1044, total 1_____._ () .9 .2 REENC) 5 73| 57| 16| 7.5 1.7 7.1 9 4.5 .5 4 2.7
Jan.-Mar. _ (2) 20 @ (2) O] .1 221 1.7 50 22 51 2.4 .3 1.9 .1 .1 1.1
Apr—June__..| (¥ 2 @ ® O] .1 19| L5 4] 1.9 50 L7 2| 1o .1 .1 .6
July-Sept.. ® 21 @ () ] .1 L6| L2 3| LS8 4 L7 .2 .9 .1 .1 .5
Oct.~Dec..... )] 20 @ @) O] 2 16| 12 4 1.6 3 14 .2 .8 .1 .1 N
1945, total ! ______ ©) 1.8 .2 .3 . 91 75| 561 L9] 85 1.6 7.4{ 11| 3.8 61 L 4 2.4
Jan.-Mar.t___| (2 2™ @ (2) 2 22| L7 .51 23 51 L8 4 .9 .1 . .1 .7
Apr.~Junel__| (2 3 @ @ 2 17 1.2 50 20 .31 L6 .3 .9 .1 . .1 7
July-Sept.t.__| (3 .6 .1 1@ .2 18| 1.3 521 A4 20 .3 1.0 .2 . 1 .6
Oct.~Dec.__.| (3 .6 1 BRG] .3 1.9 14 51 21 4120 .3 1.0 .2 . 1 .6
BUSINESS
TRANSFERS
391 8.7
6.5 | 10. 4
5.9 | . 8.8
2% 2 AR I 8.4 R S,
1944, total________ . 2.1 .2 . ® 1.1 7.3 46} 271 10.5 2.2 321 222 30| 87 L7 8| 1.3 4.8
Jan-Mar____{ (%) B @) Q) (2) .3 1.9 1.2 .7 2.8 .6 .9 5.1 .8 2.2 .4 7 .3 1.4
Apr-June_ .| (%) .5 A (@ (2 .21 L8 1.1 61 26 .5 71 54 7 2.2 .4 .6 .3 1.2
July-Sept ) .6 A @ 2 30 201 12 T 27 .6 Tlo62 81 26 .5 .7 .4 1.3
Oct.~Dee.... O] .5 .1 . ) .3 1.7 1.1 .6 2.4 .5 8| &5 7 1.8 4 .7 .3 1.0
1045, totaltl.______ . 2.4 .3 .2 .1 L5 851 53| 31| 139 2.4 42 202! 35 99| 29 L9 1.8 5.0
Jan-Mar!___{ (%) .8 .1 df @ 41 250 17 01 3.5 8| L2t 7.2 910 27 .6 K .5 1.7
Apr~Junel._| (%) .7 .1 0@ .4 221 1.4 .8| 3.6 .6 1.0 7.0 .7 2.3 7 .7 .5 1.5
July-Sept.t...| (0 .5 A @ (%) 4 1.9 1.2 7 3.4 .5 1.0 7.4 .9 2.4 .8 .7 4 1.1
Oct-Dec.t__.| (3) .5 1@ @ .4 1.8 1.1 71 3.4 5| Lo 7.5 .9 2.5 .8 .8 .4 .8

See footuotes at end of table,

Business Situation
(Continued from page 7)

prewar period is applied to a disposable
income of 140 billion dollars, which is the
annual rate for the first quarter of 1946,
the computed savings figure is 19 bill-
ion—or the same as the actual annual
rate for the quarter.

Possibility of Further Reduction

It must not be concluded from this
analysis that savings of individuals, hav-
ing returned to the prewar line of rela-
tionship in the first quarter, will remain
on this line for the remaining guarters
of 1946. On the contrary, there are in-
dications that savings may be cut still

more and fall below the prewar relation-
ship.

First, it should be pointed out that the

line of relationship referred to above is
a cyclical line, not a long-term line; that
is to say, it represents experience over
Years of
low income, such as 1933, were years of
heavy unemployment, and many individ-

the period of a business cycle.
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Table 6.—Revised Estimates of Number of Operating Business Firms, New Businesses, Discontinued Businesses, and Business
Transfers, by Industries, 1939—-45—~—Continued

{In thousands]

Retail trade—continued Service industries

Fi-
Home Lum- Dance,
: Hard- insur-
Date Eating gy | fur- | Ap- ware | Der ance | Lotal Bar- | Other | gy | Mis- | Auto-| Mo-
and | G0 | mish- | pii and |20 |other | and | STV [Hotels|L@un- | ber | per- § 5000l colla- | mo- | tion |Amuse-
Shoes | drink- g ings | ances [Drugs build- F ice |7:i.7s|dries, | and | sonal - s h
in sta- | o4 | and farm |~ retail | real indus- ete. 3 te. s |beauty| serv. | SeIV; | neous bile | pic- |ments?
& | tions ; 0 imple-j 108 estate ; ete. cauty) Serv- | jces 3 | repair | repair | turess
places equip- | radio ments mate- tries shops | ices
ment >1 rial
NUMBER OF FIRMS
1939 (Sept. 30) . ___.___.____ 13.1 12954 | 226,71 20.5| 150 | 62,2 37.9{ 31.3|182.7|286.4 1638.7| 27.5| 86.7 | 203.4| 93.0 106.4 7.5 44.2
1540 (Sept. 30) - o127 1291.6 | 230.9 ) 30.6 14.8| 50.9 | 37.6 | 31.41179.1 | 283.0 | 626.1 28.7 1 90.3 [ 201.0 | 86.7 98.8 75.8 44.8
1941 (Sept. 30)_ 2| 13.2]307.81227.6 32.6 14.8 ] 51.6 | 38.7| 32.0 ) 184.6 | 285.0 | 643.8 | 20.1 96.3 | 213.5 | 81.7 101.0 77.6 44.6
1942 (Sept. 30) . o) 12,1 12775 1197.5F 31.0| 12.7{ 48.5| 36.8 29.3 [ 173.1 1 273.2 ( 600.2 | 26.6 | 950 | 199.8 | 75.1 92.5 68.4 42.8
1943 (Sept. 30) . Sl 11,7 1 247.7 | 1711 27.9( 10.3| 47.4 | 350 25.9]16L.01{261.2|553.8 23.5| 92.3 |182.6 | 72.9 83.4 6.1 38.1
1943 (Dee. 31) .. .-} 11.4 | 243.7 | 171.3 28.0 10.1 47.4 34.7 26.6 | 162.0 | 267.5 | 547. 5 19.8 1 92.4}180.0 | 73.8 82.7 61.5 37.2
1944 (Mar. 31). ..ol 11.3 ] 243.5 | 172.0§ 28.2| 10.2 | 47.5 84.6 | 27.0 | 163.5 | 268.9 { 551.6 | 19.8 ) 92.7 | 181.6 | 73.9 84.7 61.8 37.2
1944 (June 39). 11.3 [ 246.4 1 173.9 1 28.5| 10.6 | 47.6( 349 27.6 | 166.1 | 271.6 | 556.4 | 19.8 | 93.0 | 183.5{ 73.8 86.6 62.5 37.2
1944 (Sept. 30). S 11412513 176,41 29.3 ¢ 111} 47,91 357 | 28.0|160.7 [ 274.1 | 564.8 | 19.8 | 93.6 | 186.7 | 744 89.0 63.8 37.4
1944 (Dec. 31) . S 11512562 | 178.8 | 30.3 ) 1.8 | 48.2) 36.8 | 28.0|172.0 [ 276.5 | 572.6 | 19.6 | 94.1 | 189.0 | 75.1 91.9 65.5 37.3
1945 (Mar. 31) t__ b LT 12617 11810 312 125 48.5| 37.8 | 28,1 174.3278.8 | 583.1 19.5 | 94.9(192.6 | 75.8 95.6 67,2 37.5
1945 (June 30y 1_. o] 11.81268.2 ] 184.4 3.9 13.31 48,9t 38.8| 28.5|175.8 | 281.3 | 591.7 19.1 95.6 | 194.9 1 76.8 98.6 68.8 37.9
1945 (Sept. 30) L. .| 11.61276.3 1 190.5| 3231 142} 49.3| 39.7{ 20.6|178.1 [ 283.4 | 602.6 | 19.0| 96.3 ; 197.3 | 78.6 102.0 71.0 38.4
1945 (Dec. 31) ¢ S 117 7287.31199.7 | 342 16.4( 50.3 | 41.4| 31.31180.8 12856 619.8 | 18.9 | 97.0|199.9 83.3 105. 8 76.0 39.0
NEW BUSINESSES
25.5
28.6
18.8
15.0
1944 total ____ - .5 30,4} 13.6 3.1 2.1 1.8 2.9 2.1 151 24.2 56.1 3.9 4.8 159 3.3 8.4 6.7 8.2 .5 4.5
Jan.-Mar.. - .1 4.4 2.7 .4 .3 .3 .3 .6 3.0 6.0 | 12.7 1.1 1.2 3.6 W7 2.2 1.5 1.3 .1 1.1
Apr.-June. - .1 7.5 3.4 .6 .5 .4 .5 .8 3.9 6.1 13.1 1.1 1.2 3.7 .6 1.9 1.6 1.7 .1 1.3
July~Sept. - .1 9.3 3.8 1.1 .6 .5 1.0 .6 4.7 6.0 15.5 .9 1.3 4.8 1.1 2.0 1.8 2.4 .2 1.2
Oct.-Dec..oo.o.o._. .2 9.2 3.6 1.1 .8 .5 1.2 .1 3.4 6.1 14.7 .8 1.2 3.8 1.0 2.3 1.9 2.7 .1 .9
1945, total 1. ______ ... . 7| 81.2| 26.5 4.8 1. 6.0 3.3 5.4 3.9 142 245} 79.5 3.4 581 182} 10.6 | 11.3 8.8 151 .6 5.6
Jan.-Mar. .31 108 3.6 1.2 .8 .7 1.2 .2 3.8 7.6 19.0 .8 1.6 5.5 1.4 3.0 2.4 2.9 .2 1.3
Apr.-Junet 100112 4.7 .9 .9 .6 1.1 .5 2.8 5.9 16.3 .8 1.3 3.8 L5 2.5 2.1 2.8 .1 1.4
July-Sept.t - .1 133 7.6 .6 1.0 .7 1.1 1.3 3.6 55| 19.0 .9 1.5 4.4 2.4 2.8 2.1 3.4 .2 1.4
Oct.-Dec.d____.___...... .2 16.0 10.6 2.0 2.3 1.3 1.9 1.8 4.0 5.6 25.1 .9 1.5 4.5 5.3 3.0 2.2 6.1 .2 15
DISCONTINUED BUSINESSES
3.7
32.8
29.0
17.1
1944, total . .. .47 17.9 6.1 .9 .4 1.0 .9 7 5.1 15.2 | 310 4.1 3.1 6.9 2.0 3.6 2.3 4.2 4 4.8
Jan.~Mar .. .2 4.6 1.9 .3 .1 .3 .4 .2 1.6 4.6 8.6 1.1 .9 2.1 .6 1.0 .7 L0 1 1.1
Apr.~June. .1 4.7 L6 .2 it .3 .2 .2 1.3 3.4 8.4 1.1 .9 1.8 .6 .9 .6 1.1 1 1.3
July-Sept. .1 4.3 1.4 .3 .1 .3 .1 .2 1.1 3.5 7.2 .9 .7 1.6 .5 .9 .6 1.0 1 Lo
Oct.-Dee.. .1 4.3 1.2 .1 .1 .2 .2 .1 1.1 3.6 6.9 9 .6 1.5 .4 .8 .5 1.0 1 11
1945, totalt ____ .51 20.2 5.6 .9 .4 L1 7 .6 54| 154} 323 4.2 2.9 7.3 2.3 3.7 2.6 4.7 .3 4.3
Jan.-Mar.t - .1 5.4 1.4 .3 .1 .3 .2 .2 1.5 5.3 8.6 1.0 .8 1.9 .7 1.0 .6 1.2 1 1.3
Apr.-Junel_ . .1 4.6 1.2 .2 .1 .2 .2 .2 1.2 3.4 7.7 1.2 N 1.5 .5 1.0 .6 1.2 1 1.0
July-Sept.1_. - .2 5.2 L5 .2 .1 .3 .2 .1 1.3 3.3 8.0 1.0 .7 2.0 .6 .9 .7 1.2 1 1.0
Oct~Decd___..__..._.. .1 5.0 1.5 .2 .1 .3 .2 Bt 1.3 3.3 7.9 1.0 .7 1.9 .6 .8 7 1.2 1 1.0
BUSINESS TRANSFERS
17.7
22.5
16.0
20.9
1944, total ______._______.__ 71 643 17.7 2.4 .8 4.8 3.3 1.1] 10.2| 25.2 ) &88.5 8.8 7.81 13.9 4.9 3.9 3.6 8.6 L1 5.8
Jan.-Mar .2 14.6 4.3 .6 .2 1.2 .9 .3 2.6 6.9 15.1 2.2 2.0 3.7 1.4 1.1 .9 2.0 .3 1.6
Apr.-June. .2 15.8 4.3 .6 .1 1.2 L7 .2 2.6 59 13.5 2.1 1.8 3.2 L1 .8 9 1.9 .2 1.5
July-Sept._ .21 18.9 4.8 .6 .2 1.3 .8 .3 2.7 6.9 157 2.5 2.2 3.7 1.3 1.0 9 2.3 .3 1.6
Oct.-Dec._..__..___.__ .2 15.1 4.2 .6 .3 1.1 .9 .3 2.4 5.6 14.1 2.0 1.9 3.4 1.2 .9 9 2.5 .2 1.2
1945, total .. B 7691 29.5 2.6 1.8 5.7 3.9 1.3] 126 | 250 68.7 9.8 9.5 | 16.9 5.7 4.3 431 10.5 1.2 6.5
Jan.-Mar.1__ .3 21.3 6.2 .8 .3 1.7 1.2 .4 3.6 8.3 19.9 2.8 2.6 4.6 1.6 1.5 1.4 3.2 .4 1.8
Apr.-June t_ .21 180 7.0 .7 .3 1.3 .9 .3 3.2 6.9 16.1 2.5 2.0 4.1 1.3 L0 .9 2.4 .3 1.7
July-Sept.t_. L2 187 7.9 .6 .5 1.4 .9 .3 3.0 5.3 16.5 2.4 2.5 4.1 1.4 .9 1.0 2.4 .3 1.6
Oct.=Deet oo ... .2 19.0 8.5 .5 .5 1.4 .9 .3 2.8 4.5 16.2 2.1 2.5 4.1 1.5 .9 1.0 2.5 .3 L5

t Preliminary.

2 Less than 50. . .

3 With the exception of the retail and service industries. changes in the number of firms after 1943 are based upon social security data. Specific industries for retail and service
trades are also based upon these data after 1943, accounting in some cases for changes in their seasonal pattern.

Note: Due to rounding, totals do not-necessarily equal sum of components. For quarterly data on number of firms prior to Sept. 30, 1943, see ““The Business Population in

Wartime,” Survey of Current Business, May 1944,
Source: U. 8. Department of Commerce.

uals spent beyond their incomes with
consequent negative savings. It is prob-

the high level of liquid assets held by in-
dividuals. The Board of Governors of

1941. Liquid assets include currency,
demand deposits, time deposits, and

able that the long-term line of relation-
ship is not as steep as the cyclical line.
A second consideration which may
lead to a reduction of savings below the
prewar relation to disposable income is

the Federal Reserve System estimates
liquid asset holdings of individuals, in-
cluding unincorporated businesses, at
173 billion dollars at the end of 1945,
compared with 64 billion at the close of

United States Government Securities.
Individuals may choose to spend some
of these assets this year for consumer
goods and services, particularly for dur-
ables. Even if in the aggregate indi-
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viduals decide not to draw down their
liquid assets, they still may save less out
of their current incomes than prewar ex-
perience would indicate because of the
ownership of this ready cash.

“Bunching” of Demand

A third consideration is the readily
observed need of consumers for many
types of goods. It is difficult to measure
this element quantitatively. Consumer
expenditures have increased sharply not
only for goods whose demand is partly
postponable, such as furniture and cloth-
ing, but also for food, gasoline, and to-
bacco and, in fact, for every item where
supplies have increased.

This general desire for goods stems not
only from a backlog of demand for war-
scarce items, but also from demands as-
sociated with high incomes and the needs
of returned veterans. Consequently,
part of the demand represents a “bunch-
ing” over a relatively short period of
time. Once a family buys a washing
machine or refrigerator, for example, it
is no longer in the market for that com-
modity for many years. Once a veteran
has outfitted himself completely his de-
mand for clothing falls to a replacement
basis. This temporary nature of part of
the current and near-future demand
must be kept in mind in appraising the
trends of consumer expenditures.

New or Revised Series

Sulphur Production and Stocks: New
Series for Page S-241

[Long tons]

[
Month 1940 1941 1942 1943

PRODUCTION
January .. _._ 233,391{ 297,019| 231,086
February ... 213,701|  263,141] 200,802
March____.._ 240,487¢  277,829! 232,723
April_.. ... 243,488| 306,877 212,388
May......... 238,835 337,056{ 232,637
June___.__.__ 227,122 297,347 219, 589
July_ __...._. 233,259] 309,843{ 188 918
August_._____ 249, 709 271, 951 201,025 208, 413
September....i 224,909| 296,135{ 287,950 218, 108
October__..___ 226, 430 318, 526 294, 324 199,135
November.____ 212, 577 318,185 263,441 192,014
December___.. 233,014] 304,053] 235,510 202, 984

Total....... 22,732, 088/33, 139, 253133, 460, 6862, 538, 786
Mo.avg._____ 227.674 261. 504 288, 364| 211,566

STOCKS

Januvary. ...} _____.__. 4,613, 937] 4, 745, 240|5, 148, 206
February.__. 4,621, 342 4,822, 070]5,123, 114
March ______. 4,693, 588| 4,820, 968|5, 115, 214
April_ .. - 4,685, 752| 4, 887,702|5, 043, 363
May___ . 4,692,016 4,949, 008|4, 988, 230
June..__.__._. 4,639, 213 4, 911, 535/4, 017, 885
July. ... 4,603, 441| 4, 911, 864/4, 815, 220
August_..___.| 4,385 410} 4,357, 412| 4,927, 673/4, 712,125
September.____| 4,355, 306| 4,384, 9121 4, 972, 0454, 657, 486
October_._____ 4,541 532| 4, 583,123) 4, 989, 7714, 562, 719
November.___| 4,576, 645| 4,646, 428] 5, 049, 607(4, 514, 859
December. ___| 4,622,628{ 4, 685,843] 5, 114, 486)4, 462, 221
Mo.avg. ... | ... 4,600, 584 4,925, 164}4, 838, 387

1Data are compiled by the U. S. Department of the In-
terior, Bureaw of Mines, and cover total production of
crude native sulpbhur and producers’ stocks at mines, {n
transit, and in warehouses at end of month. Thess
monthly data replace the quarterly series for Louisiana
and Texas, which account for virtually the entire pro-
duction, shown in the Survey through the July 1944 issue.
For data beginning January 1944, see p. S-22 of the March
1945 and the current issue.

2 Total for year; monthly data not available prior to
August. .

3 Includes small corrections not distributed by months.
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Chart 7.—Net Savings of Individuals Related to Disf;osable Income of
Individuals
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Source of data: U, 8. Department of Commerce.

WAR PERIOD
FOREIGN TRANSACTIONS
~of the United States Government

An analytical and statistical account of the Govern-
ment’s war period international transactions and
war-end asset holdings, based upon information
collected by the Clearing Office for Foreign Transac-
tions and Reports and now released for the first
time for public use. (Reprinted from Survey of
Current Business, March 1946.)

Copies Available Upon Request

U. S. DEPARTMENT OF COMMERCE
Bureau of Foreign and Domestic Commerce
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Monthly Business Statistics

The data here are a continuation of the statistics published ir the 1942 Supplement to the SurvEY oF CUrRrRENT BusinEss., That
volume contains monthly data for the years 1938 to 1941, and monthly averages for earlier years back to 1913 insofar as available; it
also provides a description of each series and references to sources of monthly figures prior to 1938. Series added or revised since publica-
tion of the 1942 Supplement are indicated by an asterisk (¥) and a dagger (h), 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 March for selected series will be found in the Weekly Supplement to the Survey.

Unle.sis :’)therwise stated, statistg:sfthro:llgih 191':1 1946 1945 1946
and descriptive notes may ound in the Sep- | Octo- |Novem.] Decem-| Janu- | Febru-
1942 Supplement to the Survey March { March | April May June July | August tember ber ber ber ary ary
BUSINESS INDEXES
INCOME PAYMENTS t
Indexes, adjusted:
Total income payments. . ..o 1935-30=100_ | 232.3 244.1 242.3 241.9 244.6 243. 4 236.0 229.0 231.4 235.7 234.1 233,51 r231.7
Salaries and WAEES. .. oo oeaeieeeeaaas d 232. 4 269. 7 267.5 265, 8 266.3 265.5 254.9 243. 4 239.5 238.5 236. 1 231.1 | r227.8

Total nonagricultural income. 239.7 238.1 237.7 241. 2 240.3 232.7 226, 7 229.5 232.2 230.5 229.3 | *226.1
TOtB). o e iecccccccanee 13,086 § 13,686 | 13,194 | 12,835 | 14,307 | 13,585 | 12,674 | 13,424 | 13,531 | 13,075 | 14,272 | 13,047 | r 12,068

e ccemcaereceeeaes 8,267 9, 585 9, 560 9, 518 9,572 9, 445 9,021 8,708 8,674 8, 543 8, 525 8,179 | 8,041

Commodity-producing industries- ... 3,143 3,944 3,897 3,838 3,831 3,746 3,423 3,106 3,048 3,044 3, 046 2,038 | r2897
Distrbution industries...__..._......_. - 2,070 1,841 1,831 1,831 1,859 1,886 1,862 1,890 1,928 1,966 2,073 2,018 | 2,021
Service industries. ... oo coicooio 1,463 1,270 1,264 1,277 1,202 1,314 1,298 1,296 1,316 1,363 1,391 1,396 | *1,431
Qovernment __.___...____. 1, 591 2, 530 2, 568 2,572 2, 590 2,499 2,438 2,416 2,382 2,170 2,015 1,827 | 1,692
Public assistance and other relief_ 94 80 80 81 81 81 82 83 85 87 88 90 92
Dividends and interest..._ .. ... __...._. 1,382 1,344 808 498 1,853 955 495 1,383 870 535 2,056 1,122 525

Entrepreneurial income and net rents and roy-

altles ... oo oo -.mil.of dol_.{ 2,380 2,212 2,276 2,252 2,275 2,523 2, 504 2, 586 3,042 2,909 2, 509 2,609 | 2415
Other income payments.. d 963 465 470 48! 616 581 664 860 1,001 1,004 1,047 * 995
Total nonagricultural inco: 12,601 | 11,987 | 11,646 | 13,175 | 12,100 | 11,200 | 11,868 | 11,688 [ 11,312 | 12,846 | 11,719 | r 10,930

FARM MARKETINGS AND INCOME

Farm marketings, volume:*
Indexes, unadjusted:

Total farm marketings. ... _....____ 114 116 117 124 121 141 144 155 184 162 139 131 r 120
Crops.. ... - d 97 93 91 87 87 144 156 181 224 171 137 135 107
Livestock and products. d 127 132 137 151 147 139 135 135 154 155 140 129 r 130

Indexes, adjusted:

Total farm marketings. .. ___._____________ . 145 161 148 162 148 140 139 130 134 148 144 150 r 155
[0 057 ¢ I, - 164 169 171 167 159 142 135 122 128 152 143 170 162
Livestock and products d 131 138 130 141 139 139 142 135 139 146 144 135 r 150

Cash farm income, total, including Government pay-
Ments®. .. e iaececacmeaeas mil, of dol..{ 1,377 1,445 1,570 1, 526 1,551 1,905 1,870 1,977 2, 533 2, 250 1, 802 1,648 | r1,455
Income from marketings®. ... . ________.___ do.__.] 1,321 1,385 1,420 1,454 1, 529 1,805 1,820 1,961 2,418 2,210 1,786 1,534 1,383
Indexes of cash income from marketings:¢
Crops and livestock, combined index:

Unadjusted —— ..-1935-30=100.. 199 208 214 219 230 272 274 205 364 333 268 231 r 208

Adjusted.___ 207 294 296 293 287 282 274 256 261 282 282 28] 313
8] 1) o P 348 377 385 356 331 330 310 293 299 325 331 351 380
Livestock and products. 230 239 236 252 258 250 249 231 236 253 250 235 r 268

Dairy products. 205 223 228 236 235 235 228 213 206 201 201 187 r 194
Meat animals.____ 232 235 231 246 261 241 234 211 228 260 252 235 r 317
Poultry and eggs__ ... d 281 293 278 308 307 317 341 330 323 340 345 330 278

‘PRODUCTION INDEXES

Industrial Production=—Federal Reserve Index

Unadjusted, combined indext 232 229 225 220 211 188 171 164 167 161 156 r 148
Manufacturest. . 249 245 240 234 223 196 177 171 173 167 160 r 150
Durable manufacturest._..__ 344 335 323 308 202 240 1956 187 192 184 r 164 r 136
Iron and steelt_____.._ 210 206 204 192 187 158 163 146 167 164 r102 r43
Lumber and productst_. 115 119 120 121 118 113 104 94 95 86 99 r 110
Furnituref_.___.__ 144 140 138 138 134 124 115 120 123 r131 r 135 r 140
Lumbert..._ 101 108 112 113 107 108 98 82 81 63 80 r 95
Machineryteee o cococcaaneae 431 419 405 303 371 310 230 232 231 r 232 r217 T 189
Nonferrous metals and productst 267 263 248 219 196 165 139 144 148 147 r 151 141
Fabricating* 296 201 272 234 202 162 135 143 148 150 r 155 146
Smelting and refining®._ .. ____..________ 194 194 189 183 182 171 150 148 148 141 140 128
Stone, clay, and glass productst... ... - 161 165 167 166 168 165 166 167 162 159 r 163 r172
Cement 71 81 89 102 102 110 112 123 122 108 107 113
Clay products® . 119 119 115 120 115 113 114 122 123 128 134 r138
Qlass containerst. . oo nooeciooianas 216 225 235 221 235 227 247 242 237 227 242 247
Transportation equipmentt. - 676 651 610 572 835 405 273 258 252 ro17 r 219 ¢ 197
Automobilest._.__...._. 236 231 218 207 188 142 105 120 137 95 105 r 93
Nondurable f: 172 17 172 173 167 159 161 158 158 154 r 156 r 162
Alcoholic beveragest. 139 148 147 162 214 176 199 214 201 188 198 211
Chemicalst.._...._._. 321 320 318 315 303 261 239 232 220 231 r 233 * 233
Industria) chemicals®_ - 402 405 407 412 409 368 386 371 370 378 388 r 383
Leatber and produetst_ .. . ... 122 122 121 126 107 107 118 113 117 111 r117 137
Leather tanning® 116 117 115 1168 103 97 110 108 113 113 115 135
Shoes. 126 125 126 132 109 114 123 116 120 109 r118 138

» Preliminary. r Revised.

*New series. For a description of the indexes of the volume of farm marketings and figures for 1929-42, see pp. 23-32 of the April 1943 Survey; indexes since 1942 are from the
Department of Agriculture, Data for 191341 for the dollar figures on cash farm income are shown on p. 28 of the May 1943 Survey; revised monthly averages beginning 1940 based on
annual data are as follows (millions of dollars). Cash farm income, total including Government payments—1940, 759; 1941, 979; 1942, 1,335; 1943, 1,668; 1944, 1,753; income from market-
ings-—1940, 695; 1941, 930; 1942, 1,276; 1943, 1,612; 1944, 1,686; the monthly figures have not as yet been adjusted to the revised totals. Data beginning 1939 for the new series under indus-
trial production are shown on p. 18 of the December 1943 issue.

{Revised series. Data on income payments revised beginning January 1939; for figures for 193941, see P 16 of the April 1944 Survey and for 1942-44, p. 20 of the May 1945 Survey.
Revised data beginning 1913 for the indexes of cash income from farm marketings are shown on p. 28 of the May 1943 Survey. For revisions for the indicated series on industrial
production, see table 12 on pp. 18-20 of the December 1943 issue.
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SURVEY OF CURRENT BUSINESS

5-2 May 1946
Unle;a tcl)thel'wie stated, utatistgcs‘thro;gh 19}«:1 1946 1945 I 1946
an escriptive notes may be found in the . Sep- Octo- | Novem-!Decem- | Janu- | Febru-
1942 Supplement to the Survey Mareh | March | April May ' June July | August tember ber ber | ber ary ary
" .
BUSINESS INDEXES—Continued
PRODUCTION INDEXES-Continued
Industrial Production—Continued
Upadfusted—Continved.
Manufactures—Contipued.
Nondurable manufactures—Continued.
Manufactured food productst...__._ 1936-39==100.. v 139 142 145 146 150 157 151 166 153 151 149 r 143 144
Dairy productst-..__._. » 116 » 149 » 178 » 209 ?212 » 185 ? 155 » 120 100 » 84 ?75 ? 85
Meat packing.__________________ 135 125 132 139 131 119 134 133 171 182 1556 17
Processed fruits and vegetables®. 99 104 97 107 174 165 242 165 118 108 92 r 87
Paper and productst 141 141 142 142 134 131 144 143 142 134 133 r 141
Paper and pulpt... 137 136 137 137 130 126 138 139 138 131 130 137
Petroleum and coal p! 272 268 273 269 267 » 240 v 184 » 156 2174 » 172 p166 |
1) € S 171 161 168 163 165 153 152 116 148 15 116 91
Petroleum refiningt __ 287 284 289 P21 18 O DU RV SUUSSURIR NI NN RO NE
Printing and publishingt. . 107 108 106 105 99 107 110 17 118 114 114 r122
Rubber productst.___. . 236 233 224 222 218 198 172 191 192 205 r215 2156
Textiles and produetst.. ... . oo .. __ do.._. » 162 1563 149 150 150 132 134 144 141 146 143 151 r 159
Cotton consumption 150 143 142 144 123 123 138 128 133 125 178 146
Rayon deliveries_ . _____ . __________.. . .. 214 218 221 220 220 213 215 215 226 228 233 234
‘Wool textile production. . 149 142 146 144 117 127 142 147 150 149 153 171
Tobacco products_ .. _ooo.o oo 117 115 128 145 133 155 169 173 157 104 142 148
136 140 141 147 145 143 187 125 134 126 r 134 r 134
147 145 143 150 148 146 139 126 143 137 146 149
118 131 47 129 117 102 114 120 112 94 114 121
149 138 145 153 146 144 148 110 159 142 159 160
150 150 152 151 153 152 138 133 141 139 r 144 ? 147
72 108 131 129 125 124 123 116 80 61 60 49
Adjusted, combined indext. ... ___._.__ 235 230 225 220 210 186 167 162 168 163 1€0 r 152
Manuvfactures..._...._. 252 247 240 233 222 194 173 168 173 169 * 163 r154
Durable manufactures. 345 336 323 308 292 239 194 186 191 185 r 166 7138
Lumber and products. 121 119 118 116 110 107 98 91 96 r¢g 109 r119
Lumber._.._.__ 110 109 108 104 98 98 89 76 83 72 95 r 108
Nonferrous metals. __..___.__._. 267 263 248 219 196 165 139 144 148 147 r 151 141
Stone, clay, and glass produets.. 166 167 162 166 169 160 161 161 158 164 r 171 r 183
Cement_ ... . .. ____._._. 86 85 85 95 93 97 97 106 113 119 131 149
Clay products* 124 122 115 121 17 110 110 116 119 124 r 144 r 144
Glass containers...._____._____._ 216 225 220 223 240 218 243 235 235 244 247 255
Nondurable manufactures. ... ... ......._.. 176 174 173 173 165 157 156 154 158 156 161 r 166
Aleoholic beverages. ... 148 144 136 139 193 173 192 201 216 212 231 238
Chemiecals_..__.__.. 319 318 319 318 307 265 239 230 228 230 235 r 232
Leather and products._.._. 122 122 121 127 109 108 119 112 116 111 r117 133
Leather tanning®_________. 117 118 115 119 109 98 112 107 109 114 118 126
Manufactured food products 160 160 153 151 147 138 144 143 150 153 r 154 £ 159
Dairy produets..._...____ » 138 * 143 » 133 » 143 » 148 » 146 » 148 » 145 » 154 » 131 »116 » 117
Meat packing._._.__.________ 146 134 132 141 140 133 141 129 155 155 131 178
Processed fruits and vegetables® 180 170 149 139 134 101 109 128 128 138 142 r 139
Paper and products....._.....__ 141 140 141 142 135 131 143 143 142 134 133 140
Paper and pulp......__... 137 136 136 137 131 129 138 139 138 132 130 136
Petroleum and coal products. . 272 268 273 269 » 267 » 240 » 184 » 156 »174 » 172 2166 .. oo...
Petroleum refining______ 287 284 289 2730 P SRS [N VR SRR MR SRR SN
Printing and publishing 106 105 105 106 105 m 109 115 114 112 118 r123
Textiles and products. 153 149 150 150 132 134 144 141 146 143 151 r 159
Tobacco products. . 123 120 128 139 128 150 160 167 154 112 143 156
Minerals. 142 140 138 144 143 140 134 124 138 133 140 r 141
Metals... 111 1ni 110 109 109 105 106 109 109 108 108 95
Munitions Production
Total munitions*.__..._.____...___ ... 109 105 104 95 84 56 26 |ooeeee..
Afreraft®. - 118 111 109 99 85 63 91
Shipe (work done)*_ . _______._______.........___ 78 75 75 69 63 46 37 |.
Guns and fire control* 83 80 75 66 53 37 23 |.
Ammunition*._.. 149 148 150 127 108 59 11},
Combat and motor vehicles® 95 88 87 84 71 40 8 i
Communication and electronic equipment®..__do__ 132 131 124 109 94 37 16 1.
Other equipment and supplies* 135 131 132 127 117 97 59 [ocomanns
Manufacturers® Orders, Shipments, and
nventories
New orders, index, totalf..._..._ avg. month 1939==100__|.... ... 252 223 186 195 186 133 166 180 183 182
Durablegoods.. ... ... ... 351 267 177 182 179 53 121 160 171 172
Iron and steel and their products. 432 283 191 177 176 83 119 176 181 174
Electrical machinery 459 403 207 363 27 m 110 178 239 264
Other machinery 345 277 147 153 170 0] 112 147 161 188
Other durable g00dS. e veeeeeeoenne... 240 207 170 154 162 63 130 144 146 137
Nondurable goods. ... 192 197 192 202 180 181 194 193 191 188
Shipments,index, totalt. 281 286 269 268 247 222 210 204 202 197
Durable goods. ____ - 382 389 361 356 320 262 216 203 200 199
Automobiles and e r ent.... 314 313 287 270 247 182 118 102 119 95
Iron and steel and their products. 288 286 272 262 238 198 194 182 184 191
Nonferrous metals and products.. ... _. 205 310 288 277 232 191 157 167 192 183
Electrical machinery. 504 512 406 505 464 397 305 288 285 208
Other machinery. do.. 410 440 406 422 363 295 254 256 232 236
Transportation equipment (exe. autos) .___do.. 2,046 2,072 1,779 1,735 1, 594 1,233 796 592 529 626
Other durable goods P: 2 O AR 2 230 230 23 214 199 190 197 178 161
r Revised. » Preliminary. 1 Value of orders cancelled exceeded new orders received.

*New series. Data beginning 1939 for the new series under industrial produetion are shown on pp. 18 and 19 of the December 1943 Survey. Indexes of munitions production have
been revised to tneorporate corrections in the basic data and weights changed to unit prices in 1945 instead of 1943, as formerly; except for this change in weighting, the description
of the indexes published on p. 24 of the February 1945 Survey is applicable to the revised data; revised monthly averages for 1940-45 are shown on p. 32 of the February 1946 Survey;
revisions in monthly data published prior to the January 1946 Survey will be published later.

{Revised series. For revisions for the indicated unusdjusted indexes and all seasorally adjusted indexes shown above for the industrial production series, see table 12 on pp. 18-20

of the December 1943 issue. Seasonal edjustment {actors for 8 pumber of industries included in the industrial production series shown in the SBurvey have been fixed at 100 b
various months from January 1939 to July 1942: dats for these industries are shown only in the unadjusted series as the “‘adjusted” indexes are the same as the unadjuste:

edginnlng

The

indexes of new orders were revised in the November 1945 Survey (see note in that issue for an explanation of the revision); the indexes of shipments were revised in the February and
March 1945 issues; data beginning 1939 for both series are available on request.



May 1946 SURVEY OF CURRENT BUSINESS sS-3

Unle;a gtherwise stated, stntistlicufthro:gh 1941 1946 1945 1946
an escriptive notes may be found in the .. . - . . -
1942 Supplement to the Survey March | March | Apri) | May | June | July |August | Sep- |- Quto- | Novem- Decem-| Janu- | Febru

BUSINESS INDEXES—Continued

MANUFACTURERS’ ORDERS, SHIPMENTS,

AND INVENTORIES-Continued

Shipmentst—Continued.

Nondurable goods...........___. avg. month 1939=100_.|________. 210 216 206 207 196 194 206 205 204 196 r 195 r 202
Chemicals and allied produets___..__........ d 228 239 217 217 214 201 199 192 201 189 203 r 213
Food and kindred products. . 214 219 208 217 221 213 241 236 230 218 r 218 r 223
Paper and allied products...._. 184 187 182 185 166 173 183 178 183 167 182 r 185
Produets of petroleum and coal - 196 202 196 196 199 183 183 153 165 178 r 161 154
Rubber produets. ... oo oo, 351 356 333 333 274 255 200 260 212 292 229 242
Textile-mill products, 189 196 188 198 154 165 167 167 165 166 r 178 r 185
Other nondurable goods. ... ..oovocouvmmmenen. 205 203 203 192 177 184 197 208 207 189 184 r 200

Inventories:

Index, total. ... ..o .. 164.8 163.9 163.1 162.7 164.1 164.3 164.6 165. 6 166. 5 163.9 1 r165.0 | r166.6
Durable goods_. 188.9 | 189.8 189.2 188.7 187.3 184.9 184.7 181.7 177.4 170.7 | r171.8 | r173.9

Automobiles and equip 230.8 231.1 223.0 217.4 215.0 171. 4 173.2 177.9 175.3 187.5 196.4 8 __.__
Iron and steel and their prod - 113.7 114.1 117.5 118.8 121.2 122.5 123.3 123.0 124.0 118.4 | r116.9 | r118.9
Nonferrous metals and products‘-, 149.9 150.0 145. 5 145. 4 145.6 145.9 145.6 136.3 134.1 136.3 | v135.2 | r139.3
Electrical machivery. 317.3 317.3 314.8 320.1 314.0 304.3 299, 1 290. 4 282.3 263.2 263.1 [cooo__.
Other machirery.. . . ... 221.0 221.1 220.1 213.7 209.5 210.1 209.2 206.1 208.7 206. 4 209.0 |-_o_.__.

Transportation equipment (except automobxles)
avg. month 1939=100__{__._____. 768.3 772.9 779.9 704.7 791.5 821.6 810.1 792.1 686.7 594.0 | r578.5 | _._____
Other durable goodst 105.0 | 106.3 | 105.3  104.9| 102.1} 10L9| 102.7] 103.1| 103.1 104.6 | r106.2 | 1057
Nondurable goods_........__ 143.7 141. 5 140.3 139.9 143.7 145.7 147.1 151. 5 157.0 158.0 | r159.0 | 7160.2
Chemicals and allied produects. 151.3 150. 6 152.8 183. 5 156.1 158.8 159.9 161.2 162. 2 165.1 | r164.8 { r 166.6
Food and kindred products. 148.4 144.2 143.2 143.7 154.6 156.1 158.0 164.5 177.1 1771} +169.7 | r166.0
Paper and allied products. 134.3 134.3 133.6 136.0 140.0 144.0 144.9 148.3 150.7 155.0 | r156.6 | r160.6
Petroleum refining_..._ 108.7 (| 1086 107.4| 107.3| 108.8! 110.8 | 109.1{ UL7| 113.6| 11L7| r11l.4{ r112.4
Rubber products. .. 175.5 175.3 178.3 178.7 183.3 182.4 177.4 167.7 167.1 169.0 173.7 179.9
Textile-mill produets._. 323.2 120.3 | 119.6| 1166 1181 | 157 1155} 12011 127.6 | 180.2( 1359 r140.3
Other nondurable goods 164.4 162.6 157.7 156. & 156.3 161.4 166.2 172.4 175.8 176.4 1 r183.8 | r186.3

Estimated value of manufacturers’ mventones‘
l.of. dol..{___._._.. 16,378 | 16,293 | 16,212 - F16, 167 | 16,307 | 16,301 | 16,364 | 16,457 | 16,554 [ 16,295} 16,399 | r 16,559
BUSINESS POPULATION
O PERATING BUSII;‘{%SSES AND BUSINESS
(U. 8. Department of Commerce)

Operating businesses, total, end of quarter.-,thousands-. _________ 18,0129 ... r3,134.1 »3,234.8
Contruet ConStruetion. . oo oo ioieiocioos d X "176.4 | »180.1
Manufacturing_._ 255.5 ?262.5 |_

‘Wholesale trade 137.4 »141. 8

Retail trade...__. - 1,450.1 rl, 504. 2

Service industries_. - 602.6 »619.8

Allother_______.__....__ - 512.1 »517. 4

New businesses, quarterly - 7 106.0 »137.4

Discontinued businesses, quarterly. - r37.4 »36.7

Business transfers, QUarter)y .o coecuococcacaenee@oo oo .} £96.3 (... 83.2 »82.1

INDUSTRIAL AND COMMERCIAL FAILURES

{(Dun and Bradstreet)

QGrand total . .. number.. 85 90 72 61 72 56 64 62 60 42 80 92
Commercial service_. [ 8 b 5 9 5 16 3 7 5 12 13
Construetion____._____. 10 7 7 5 9 8 5 13 8 2 8 14
Maeanufacturing and mining. . 26 26 26 19 19 21 2% 24 21 23 35 29
Retajl trade______.__..._. - 37 43 28 28 30 17 17 14 14 10 22 27
Wholesale trade_ oo oo oo do 7 6 6 4 5 5 2 8 10 2 9

Liabilities, grand total. 3,880 980 | 2,208 | 3,198| 3,669! 1,166 1,658 | 3,114 1,268) 1,824| 4,372 2983
Commereial 8ervice. onoouocococmcmanemcanea. a 69 54 61 134 8 217 424 344 60 372 2,279 748
Construetion. . . ... 176 140 102 81 1,135 186 87 225 225 107 155 215
Manufaeturing and mining._ 3,067 464 1,771 2,420 | 1,665 595 780 | 2,194 721 1,141 1,677 874
Retail trade._....... 409 215 176 515 4 133 347 209 135 125 245 258
Wholesale trade...._.coococoeoooioiaias 160 107 09 48 309 36 20 142 127 79 16 888

BUSINESS INCORPORATIONS
Newincorporations (4 states). . coeoecaoaouon. pumber.. 4,774 1, 652 1, 562 1, 662 1,659 1,631 1,817 2,072} 2,861 3,010 3, 507 5, 521 4,191
COMMODITY PRICES
PRICES RECEIVED BY FARMERSt

U. 8. Department of Agriculture:

Combined indext. -1909-14=100.. 209 198 203 200 206 206 204 197 199 205 207 206 207

215 106 204 198 210 207 202 191 196 203 206 207 213

185 171 172 172 173 169 167 167 175 178 178 179 180

171 166 162 161 162 161 158 157 160 161 162 164 166

367 359 362 363 364 364 367 365 373 375 378 375 368

183 163 163 165 169 171 172 176 180 182 184 180 186

229 211 221 227 237 237 214 217 219 217 230 225 233

Truck crops..cccoe.._. 283 203 259 193 269 244 240 159 181 235 223 249 275
Qil-bearing crops....... 208 215 215 218 217 221 216 213 210 213 213 213 212
Livestock and products.. 203 200 201 202 203 205 206 203 202 206 207 204 202
Meat animals........ 219 211 T 215 217 216 215 212 207 202 203 204 206 214
Deiry products.. . . 201 198 194 192 191 192 195 187 199 202 204 203 202
Poultry and €8S ceceemcmcimeeaas 167 175 176 179 180 197 207 201 204 218 222 197 168

r Revised, » Preliminary.

*New series. Data for inventories of nonferrous metals and their products were included in the *“‘other durable goods’ index as shown in the Survey prior to May 1943 issue,
revised figures for the latter series and the index for nonferrous metals beginning December 1938 are available on request.
for 1938-42, see p. 7 of the June 1942 Survey and p. S-2 of the May 1943 issue. The series on operating businesses and business turn-over have been revised beginning 1840, see pp.

21-23 for data prior to 1945.

For the estimated values of manufacturers’ inventories

tRevised series. The indexes of shipments were revised in the February and March 1945 issues: data beginning 1939 are available on request. The indexes of prices received

by farmers are shown on a revised basis beginning in the March 1944 Survey: Data back to 1913 will be published later.

Data for April 15, 1946, are as follows: Total 212; crops, 220;

food grain, 185; feed grain and hay, 171; tobacco, 368; cotton, 190; fruit, 244; truck erops, 282; oil-bearing crops, 210; livestock and products, 205 meat animals, 225; dairy, 199; poultry
and eggs, 166, See note marked “*” in regard to revision of the index of inventories of ¢ ‘other durable goods” industries.
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4
Unle:‘l :l)therwise stated, statisig:s‘thro:ixgb l9¢1 1946 \ 1945 “ 1946
an: escriptive notes may ound in the . . . . . R
1942 Supplement to the Survey March | March | April i May June July | August Se Ej,m l 01;’;?‘ N"&e,m De;:;n t J:?slrl Feab;;u
i 1

COMMODITY PRICES—Continued

| i |
COST OF LIVING . i

National Industrial Conference Board:{

Combined index___.___. . _...__ 1923=100_. 105. 4 105.8 106.2 106. 9 106.9 106.6 106, 2 106.3 106.7 107.1
Clothing.__... _..do__.. 94.5 94.8 94.9 94,7 04.6 94.6 94.6 94.9 94.9 94.9
Food. ._.._... -.do_._. 110.8 111.6 112.7 114.8 114.9 113.9 112.9 112, 8 113.9 114.9
Fueland light. .. __._.._.._.. -.do._. 96.1 96.0 96.2 96.3 97.3 97.5 97.4 97.4 96.9 97.1
Housing.... -.do._.. 91.0 91.0 910 91.0 91.0 91 91.0 91.0 91.0 91.0
Sundries.__. PR o [+ S 115. 2 115.3 115.5 115.5 115.3 115.4 115.3 115.4 115.5 115.7

Consumers’ price index (U. 8. Dept. of Labor):

Combinedpmdex ¢ v 193523%-=100__ 126.8 127.1 128.1 129.0 129.4 129.3 128.9 128,9 129.3 129.9
Clothing, 143.7 144.1 144.6 145.4 145.9 146.4 148.2 148, 6 148.7 149. 4
Food.. . 135.9 136.6 138.8 1411 141.7 140.9 139.4 139.3 140.1 141.4
Fuel, electricity, and iCe. .o ocowoeeoevecaeenn. 110.0 109.8 110.0 110.0 111.2 111.4 110.7 110. 5 110.1 110.3
Housefurnishings. _ 144. 5 144.9 145.4 145.8 145.6 146.0 146.8 146.9 147.6 148.3
Rent 1108.3 1 1 1108.3 ) () 1108.3 U ! 1108.3
Miscellaneou 123.6 123.8 123.9 124.0 124.3 124.5 124.6 124.7 124.6 124.8

RETAIL PRICES
0. 8, Department of Commerce:

All commodities, index*.._____.__.__._. 1035-30a100_.| 143.4 139.6 139.9 141.0 1421 142. 4 142.2 142.0 141.8 142.2 143.1 143.0 | r142.7
U. 8. Department of Labor {ndexes:
A ntbra%ite_ .. 1923-25=100_.| 108.6 99.5 08. 8 08.7 98.9 106.0 106.1 106.3 106. 2 106. 2 107.2 108.2 108.6
Bituminous coal____. do.__. 108. 6 105.1 105.0 106.6 107.1 107.2 107. 4 107.4 107.5 107.5 107.6 108.6 108. 6
Food, combined index_ ... .ocooao.. 1935-39=100_. 140.1 135.9 136.6 138.8 141.1 141.7 140.9 139.4 139.3 140. 1 141.4 141.0 139. 6
Cereals and bakery products®....ceoeeomo .. do.._.| 110.3 108.7 108.9 109.0 109.1 109.1 109.1 109.1 109.1 109.1 109. 2 109.4 109.8
Dairy products®.. do_._. 137.0 133.5 133.5 133.5 133.4 133.4 133.4 133.4 133.3 135.9 136.2 136.4 136.6
Fruits and vegetables®. ..o oo wooomo s do.._.| 183.4| 160.5| 173.3| 182.5| 192.6| 191.8{ 183.5| 172.5| 1725| 1723 | 177.3| 180.8 | r181.1
Meats®*__. do... 131.3 130.8 130.8 131.6 131.6 131.6 131.8 131.6 131.0 131.0 131.2 131. 4 131.3
Fairchild’s index:
Combinequ INdeX . ool Dec. 31, 1930=100_.| 113.6 113.4 113. 4 113.4 113.4 113.4 113.5 113.5 113.5 113.5 113.6 113.5 113.5
Appsrel:
gfants'-_ . do.._. 108.2 108.2 108.2 108.2 108.2 108.2 108.1 108.1 108.1 108.1 108.1 1 108.0 108.1
Men's.... do.._. 105.3 105.4 105. 4 105.4 105.4 105.4 105. 4 105. 4 105. 4 105.3 105.3 105.3 105.3
Women’s.___ do.... 113.7 113.5 113.5 113.5 113.5 113.7 113.8 113.9 113.9 113.8 113.8 113.8 113.7
Home furnishings do..__ 115.9 115.6 115.6 115.6 115.6 115.5 115.6 115.7 115.7 115.7 115.7 115.7 115.7
Piece goods. - do___. 112.0 112.2 112.2 112.0 112,0 112.0 112.0 112.0 112.0 112.0 112.0 111.8 111.8
WHOLESALE PRICES
U. 8. Department of Labor Indexes:
Combined index (889 serles). .. __....._.._. 1926=100._| » 108.9 108.3 105.7 106.0 106.1 106.9 105.7 105.2 105.9 106.8 107.1 107.1 ; »107.7
Economic classes:
Manufactured products_ . .. .ooeocooeoco.os do.._.| 1045 101.6 101.8 101.8 101.8 101.8 101.8 101.7 101.9 102.2 102.5 102.9 103.4
Raw materials 120.5 115.7 116.8 117.7 118.2 117.5 116.3 114.8 116.6 118.9 119.2 118.3 118.9
Semimanufactured articles 100. 4 95.0 95.0 95.0 95.4 95.8 95.5 96.5 96.8 96.9 97.6 7.6 98.8
Farm products 133.4 127.2 129.0 120.9 130.4 129.0 126.9 124.3 127.3 131.1 131.5 129.9 130.8
rains__.______. 136.7 129.8 130.5 120.1 130.2 128.6 126. 4 126.6 130.2 132.9 133.2 133.8 133.9
Livestock and poultry... ... .o oocoooo__ do____| 183.5 135.6 136. 4 135.5 134.4 133.3 130.7 128.5 130.5 131.8 129.6 131.5 132.7
Commodities other than farm produets. . ..__ do_...| ?103.4 100. 4 100. 6 100.6 100. 7 100. 7 100.9 100.9 101.0 101.3 101.6 101.9 | #102.5
Foods. do.... 109.4 104.6 105.8 107.0 107. 5 106.9 106. 4 104.9 105.7 107.9 108.6 107.3 107.8
Cereal products do_...] 96.2 95.1 05.4 98.4 65.5 95.3 95.1 95.1 95.3 95.5 95.7 95.8 96.1
Dairy produets. _ .. oo oo oeeceaaas do.... 116.1 110.8 110.7 110.6 110.5 110.5 110.6 110.3 110.4 113.2 113.8 115.0 115.8
Fruits and vegetables do.... 133.1 115.9 123.4 131. 4 134.7 130.3 124, 3 117.5 116.3 123.8 128.7 125.7 127.5
Meats.__. do._.. 109.6 107.7 108.2 108.6 308.3 108.0 107.9 107.9 107.9 107.9 107.9 108.1 108.1
Commodities other than farm products and foods
1926=100_ 102.2 99.2 99.3 99. 4 99.6 99.7 99.9 99.8 100.1 100. 2 100. 56 100. 8 101, 3
Bullding materials. .o oo 4 . 117.1 117.1 117.3 117.4 117.5 117.8 118.0 118.3 118.7 119.5 120.0 120.9
Brick and tile. . 110.7 110.6 110.7 110.9 111.7 111.6 112.4 115.2 116.7 116.7 116.9 116.9
Cement - 09.4 99. 4 99.4 99. 4 99.4 99.4 99.6 99.9 100.1 100. 5 101. 1 101. 5
Lumber .. . eies 67. 154.3 154. 4 154.9 154.9 155.1 155.3 155.0 155.2 155. 5 157.8 158. 5 160.1
Paint and paint materials.. .. . 106.3 106. 3 108.4 106, 3 106.1 107.3 107.6 107.6 107.7 107.8 107. 8 107.8
Chemieals and allied productst. . 04.9 94.9 94.9 95.0 95.3 95.3 05.3 95.5 95.7 96.1 96.0 95.9
Chemieals_ _ 95. 8 95.8 96.8 95.9 96.1 96,1 96.1 96. 4 96.7 07.1 97.1 97.0
Drugs and pharmaceuticalst. .. 106.8 106. 8 106.8 109.5 110.2 110.2 110.2 110.3 110.7 112.3 112.1 111.5
Fertilizer materials 81.9 81.9 9 80. 4 81.1 81.1 81.1 81.9 81.9 81.9 81.9 819
Ollsand fats.____....__.. 102.0 102.0 102.0 102.0 102.0 102.0 102.0 102.0 102.0 102.0 101.7 101.8
Fuel and lighting materials.._. 83.4 83.5 837 83.9 84.3 84.8 84.1 84,2 84.6 84.8 84.9 85.1
Electricity 59.0 58.7 58.5 59. 6 60.3 61.5 65.5 66.7 68.0 68.7 69.2 .. .
Gas.__._... . 7.7 77.0 76.4 78.0 77.8 78.0 80.2 79.8 79.1 71.7 77.4 79.1
Petroleum produets._____ o _..... - . 64.3 64.2 64.2 64.2 64.2 64.2 62.6 62.1 61.7 61.6 615 61.6
Hides and leather produets. . _..__.....___. . 117.8 117.9 117.9 118.0 118.90 118.0 118.7 118.6 118.8 118.9 119. 4 119. 6
Hides and skins 116.4 117.0 17.0 117.3 117.6 117.8 118.1 117.6 117.6 117.6 117.6 117.6
Leather 101.3 101.3 101.3 101.3 101.3 101.3 103.8 103.8 103.8 104.1 103.8 103.9
0€8. .« v e eccicecmmreanamamamean—aan! 5 126.3 126.3 126.3 126.3 126.3 126.3 126.3 126.3 126.7 126.9 127.9 128,2
Housefurnishing goods. .. oooooe ... 3 104. 5 104. 5 104.5 104.5 104.5 104.5 104.6 104.7 104.7 104. 7 106. 2 106. 5
Furnishings 107.5 107.6 107.5 107.5 107.5 107.5 107.7 107.9 107.9 107.9 108.7 110.1
Furniture 5 101. 5 101.5 101.5 10L.5 101.5 101.5 101.5 101.6 101.6 101.6 102.8 1029
Metals and metal produets...._...__..._.__ . 104.2 104. 2 104.3 104.7 104.7 104.7 104.9 105.0 105.2 105.6 105.7 106. 6
Iron and steel._.._....... 98.1 98.1 08.4 99.1 99.1 99.1 99.6 99.8 100. 2 101.0 101. 2 103.3
Metals, nonferrous - 3 85.9 85.9 85.9 85.9 85.9 85.8 85.7 85.7 85.8 85.8 85.7 85.7
Plumbing and heating equipment. 3 92.4 92. 4 2.4 92.6 92.6 93.4 05.0 95.0 95.0 95.0 95.0 95.1
Textile produets. ... .. d 09.7 99.6 99.6 99.6 99.6 99.6 100.1 1010 101. 1 101.4 101.6 102.2
Clothing. .. 5 107.4 107. 4 107.4 107. 4 107.4 107.4 107.4 107.4 107.4 107.4 107.4 109. 4
Cotton goods . 119.9 119.7 119.7 119.7 119.7 119.7 121.3 125.0 125.1 125. 5 125.6 125.8
Hosiery and underwear_ . ... 3 71.5 7.5 7.5 71.5 7.5 71.5 71.5 7.5 715 73.5 75.2 75.3
Rayon. . 3 30.2 30.2 30.2 30.2 30.2 30.2 30.2 30.2 30.2 30.2 30.2 30.2
Woolen and worsted goods.. ..o oo _. X 112.7 112.7 112,7 112, 7 1e.7 112.7 112.7 127 112.7 112.7 112,7 1127
Miscellaneous 94.6 94.8 94.8 94.8 94.8 94.8 94.8 3 .8 95.3 95.6

Automobile tires and tubes
Paper and pulp._.._....._.__
Wholesale prices, actual. (See respec

» Preliminary. r Revised.

1 Rents collected semiannually for most cities in index (in March and September or June and December); indexes are held constant in cities not surveyed during quarter.

{For revised data for 1943, see p. 20 of the April 1946 Survey.

§Formerly designated “cost of living index’’; see note in April 1946 Survey. .

*New series. For a description of the Department of Commerce index of retail prices of all commodities, see p. 28 of the August 1943 Survey; minor revisions have been made
in the figures published prior to February 1945 Survey; revisions are shown on p. 31 of February 1946 Survey. Data beginning 1923 for the indexes of retail prices of the food sub-
groups are available on request; the combined index for food, which is the same as the index under cost of living above, includes other food groups not shown separately.

tRevised series. For revised data for 1941-43 for the indicated series on wholesale prices, see p. 23 of the November 1945 Survey.
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COMMODITY PRICES—Continued
PURCHASING POWER OF THE DOLLAR E
As measured by— {
Wholesale prices 1936-39=100.. 73.8 76. 4 76.1 1 75.9 75.9 75.9 76.1 76.5 75.9 75.3 75.1 75.1 4.7
Cost of living.. . do.... 76.8 78.9 78.7 . 78.1 7.5 77.3 77.3 77.6 77.6 77.3 77.0 77.0 r77.2
Retail food prices. ... do.... 713 73.5 73.1 ¢ 71.9 70.8 70.5 70.9 71.6 7.7 71.3 70.6 70.8 71.5
Prices received by farmerst. do. 50.9 53.7 52.5 ( 83.2 51.6 51.6 52.1 54.1 53.5 51.9 51.4 51.6 51. 4
T
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION ACTIVITY*
New construction, total mil. of dol.. 612 324 860 308 412 428 440 420 447 468 469 r 403 525
Private, total.._______ 509 141 164 187 203 232 245 265 289 334 368 r 402 443
Residential (nonfarm).__ 200 26 34 45 58 68 73 82 95 117 134 149 r 170
Nonresidential buildi
utility, total.. 231 63 71 76 77 78 87 104 122 148 173 191 212
Industrial. 114 46 52 53 52 51 57 67 78 88 99 100 109
Farm construction.. do._.. 14 11 16 21 21 34 30 23 15 12 6 8 8
Public utility 64 41 43 45 47 52 b5 56 57 57 55 r 54 r 53
Publie construction, total, .. 103 183 196 211 209 196 195 1585 158 134 10 r91 r82
Residentlal...._____ 6 7 8 9 9 7 7 3 3 2 2 r2 r4
Military and paval____________ 13 51 54 60 59 57 56 142 42 34 18 18 13
Nonresidential building, total 26 92 97 97 89 77 69 45 45 36 32 27 23
Industrial.__ o emooas 8 81 84 83 73 60 49 22 20 12 10 9 +7
Highway. c—a- d 24 15 18 24 29 29 34 36 36 31 21 18 19
Allother._..._...__.. 34 18 19 21 23 26 29 29 32 31 28 r 26 123
CONTRACT AWARDS, PERMITS, AND
DWELLING UNITS PROVIDED
Value of contracts awarded (F. R. indexes):
Total, unadjusted. .. ___._ 1923-28 » 143 71 79 70 59 61 65 70 78 83 86 87 r 117
Residentlial, unadjusted » 106 16 21 24 24 24 24 26 35 42 48 50 r85
Total, adjusted. ... __ » 143 72 70 58 50 54 61 69 83 94 108 107 * 136
Residential, adjusted. - » 101 15 18 20 22 23 24 26 36 44 56 61 r 95
Contract awards, 37 States (F. W. Dodge Corp.):
Tota) proJects. .o ee oo eeccecceeaen. number__| 42,573 9,894 | 11,188 | 12,016 | 12,751 12,280 1 11,416 | 12,004 ] 13,342 15,481 14,208 } 15,332 | 16,772
Total valuation.__. thous. of dol__| 697,593 | 328,874 | 395,798 | 242,623 | 227,298 | 257,601 { 263,608 | 278,262 | 316,571 | 370,087 | 330,685 [ 357, 501 | 387,399
Public ownership. ...do._..| 146,404 | 221,448 | 309,004 | 147,626 | R1,717 | 108, 447 67,452 | 43,346 | 60,554 | 60,819 | 61,821 46,715 | 56,449
Privateownership___..___.___ . ______.____ do..._| 551,189 | 107,426 | 86,794 | 94,807 { 145,581 | 149,244 | 196,156 | 234,916 | 256,017 | 309,268 | 268, 864 | 310, 786 | 330, 950
Nonresidential buildings:
Projeets. . oo eiircann number. _ 7,416 4,088 3,652 3,004 4,224 4,089 4,113 4,731 5,012 5,332 4,450 4,700 4,548
Floor sres thous. of 8q. ft__| 50,631 | 25407 | 20,602 | 13,569 | 13,744 | 21,350 | 22,656 | 32,700 | 85,330 | 39,8711 37,656 | 36,335 | 37,839
Veluation_ ... ... ... thous. of dol__| 278,725 | 211,317 | 241,107 | 87,414 { 00,478 | 121,561 | 143,353 | 181,033 | 195,626 | 207,671 | 193, 589 | 217, 587 | 220, 598
Residential bulldings:
ProJects. oot number._| 34,066 4,650 5, 555 7,436 6,184 6,277 5,895 6, 140 7,325 9,297 9,190 | 10,071 11, 469
Floor area. _thous. of sq. ft_.| 49,198 5,331 10,763 | 10,237 7,716 8,385 7,613 8,587 | 11,754 | 15,011 17,1151 18,5721 18,423
P \{)al}uatlmll{ .......................... thous. of dol. _| 275,241 | 26.943 | 42,745 | 47,206 | 41,779 | 46,273 | 42,711 | 42,580 | 59,886 | 88,374 | 86,134 | 89,715 | 102,079
ublic works:
Projects. ..o number.. 815 829 1,453 2,031 1,915 1, 566 1,143 893 768 580 478 366 415
U\lfl?l?atlon ......................... thous. of do)..| 120,230 | 38,431 | 43,901 71,239 | 40,454 | 52,855 | 44,379 | 35875 | 40.908 | 43,214 {36,126 | 26,841 | 37,687
tilitles:
Projects. - oo eccmeaaaan number.. 276 327 528 445 428 357 265 240 1237 262 180 195 240
Valuation _.._...... _thous ofdol._| 23,397 | 52,183 | 68,045 | 86,664 | 54,586 | 87,002 { 33,165 ] 18,774 | 20,151 | 30,828 | 14,8361 23,358 | 27,035
Indexes of building constructi on building
permits, U. 8. Dept. of Labor):t
Number of new dwelling units provided.19353-38=100_.| 303.4 46.4 72.5 72.3 78.3 91.8 75.3 84.3 112. 4 117.7 111.0 159.2 | r 189.¢
Permit valuation:
Total building construetion_.._.______.___.._. do.... 419.6 65.3 67.9 77.4 83.3 96.7 99.0 109.6 152.3 149.4 172.3 175.2 205.9
New residentlal buildings. ... -do....| 398.6 40.5 59.6 69.6 78.9 89.6 84.1 91.5| 137.5| 143.4] 140.5| 187.6| 2150
New nonresidential bufldings. . -do.... 444.1 73.1 54.1 638 5 57.7 83.3 88.6 99.3 142. 5 141.7 195. 4 159.7 190.8
Additions, alterations, and repafrs.____.___ do .__| 4042 100. 6 121.8 118.1 159.1 147.1 159.1 176.6 210.8 181.9 163.8 187.9 224.9
Estimated number of new dwelling units in nonfarm
areas (U. 8. Dept. of Labor):
Total nonfarm*._______________.____________ number__{ 81, 500 13, 200 19, 300 18, 700 22, 300 23, 300 20, 400 21, 800 29, 800 31, 400 28, 700 42, 513 47,063
Urban, total §..__.._.___.__ _..do_.._| 52,625 8,039 12, 511 12, 650 13, 626 15,913 13, 059 14,619 19,496 | 20,417 19, 256 30,097 | 32,936
Privately financed, total___ _do____| 49,967 7,967 9,502 1 11,222 | 11,988 12,956 { 12,915 14,619 | 19,496 | 20,417 | 19,256 | 25,918 | 28,503
1-family dwellings__._____ ~do____| 41,778 6,350 7,034 9,517 | 10,437 | 10,464 | 11,206 | 12,567 | 16,582 | 17,421 | 15,494 | 21,786 | 24,072
2-family dwellings........._ .do.__. 2, 651 899 864 934 550 082 626 845 857 1,069 1,241 1,309 1,792
Multifamily dwellings..._. ~do..__ 5, 538 718 1, 604 771 1,001 1,710 1,083 207 2,057 1,927 2, 521 2,823 2,
Publicly financed, total.....___.____.______ do._..| 2,688 ... 3,009 1,428 1,638 2,957 144 o 0. 0f 4179 4,433
Engineering construction:
Contract awards (E. N, R.)§. ... _.... thous. of dol._| 383,981 | 182,498 | 140,379 | 164,955 | 190, 614 | 170,984 | 213,960 | 235,155 | 239,436 | 315,709 | 238,009 | 348,277 | 248,025
HIGHWAY CONSTRUCTION
Concrete pavement contract awards:}
otal. .. 2,906 1,066 767 2, 066 2,092 4,197 1,981 1,187 1, 563 2,071 2,130 1, 641 1,819
Alrports_._______.._. 70 464 2521 1,030 1,123 2901 248 25 58 242 65 209 43
Roads........... 2,211 429 118 690 592 554 703 734 1,087 1,121 1,829 946 1,475
Streets and alleys 626 173 397 345 877 743 1,030 428 418 708 237 486 301

» Preliminary. r Revised. § Data for March, May, August, and November 1945 and January 1946 are for 5 weeks; other months, 4 weeks.

1 Data published carrently and in earlier issues of the Survey cover 4- and 5-week periods, except that December figures include awards through Dec. 31 and January figures begin
Jan. 1; beginning 1939 the weekly data are combined on the basis of weeks ended on Saturday within the months unless a week ends on the 1st and 2d of the month when it is included
in figures for the preceding month (exceptions were made in the case of weeks ended Apr. 3, 1943, and Feb. 3, 1945, which were included in the preceding month).

4 Revised 1942-43 data for urban dwelling units are available on request. Data for publicly financed units, shown separately beginning in this issue of the Survey, were formerly
included in the 1-family classification; they have not been reported by type of dwelling since April 1943 but have been almost entirely 1-family since that date.

*New series. For revised annual estimates of new construction for 1929-43, see p. 24 of the November 1945 Survey and for quarterly or monthly data for 1939-43, p. 21 of the
December 1945 issue; further revisions have been made in the 1944 data shown in those issues which will be published later; the revised data beginning January 1944 are joint estimates
of the U. 8. Departments of Commerce and Labor (data for military and naval and public industrial construction through October 1945 were supplied by the War Production Board).
Estimates of total nonfarm dwelling units include data for urban dwelling units given above and data for rural nonfarm dwelling units which are not shown separately; monthly
estimates are now available corresponding to the quarterly estimates shown in the November 1942 to October 1945 issues of the Survey; the monthly figures beginning January 1939

and annual totals for 1920-38 will be published later.

Revised series. The index of purchasing power of the dollar based on prices received by farmers has been shown on a revised basis beginning in the April 1944 Survey. The
indexes of building construction have been revised for 1940-43 to October 1944; revisions are available on request.
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CONSTRUCTION AND REAL ESTATE—Continued
CONSTRUCTION COST INDEXES

Aberthaw (industrisl building).._......_.... 1914=100.. 258 b7 (R (R 232 |. 232 - 248 |ooeooees 258
American Appraisal Co.:

Average, 30 cities. 204 267 267 268 269 270 271 272 276 278 282 283 286
Atlanta 314 273 273 274 275 276 276 279 285 287 202 293 303
New York . 298 270 270 270 271 271 272 272 275 275 280 280 281
8an Francisco 273 241 242 243 243 244 245 245 248 248 248 249 261
St. Louis.. ...___.. . do.... 288 259 259 259 259 266 268 270 275 275 278 278 280

Associated General Contractors (all types)....._.do....| 247.0 227.8 228.8 229.3 229.4 230.0 230.0 231.0 232.5 238.0 239.0 241,0 245.0
E. H. Boeckh and Associates, Inc.:
Apsrtments, hotels, and office buildings:
Brick and concrete:
131.3 122.6 122.6 122.6 123.6 123.6 123.6 124.8 124.8 125.1 127.4 130. 4 133.6
172.9 156.8 155.8 165.8 156.6 156.4 157.1 157.9 159.2 159, 4 169. 8 169. 8 172, 1
153.8 143.5 144.5 145.0 145.0 145.0 145.0 145.0 145.7 145,9 146.7 149.2 151.8
152.7 144.1 144.1 146.8 147.6 147.6 147.6 149.1 149.6 149.9 150.8 150.8 151.1
Commercial and factory buildings:
Brick and concrete:
AUANLA oo ieeraicrmcccccccamem e mmaa- do.... 129.5 122.2 122.2 122.2 123.0 123.0 123.0 124.2 124.2 124.4 127.3 128.9 129.3
New York.___.____._._ - do_... 173.5 167.6 187.5 157. 6 158.1 157.9 158.6 150. 4 160.6 160. 7 170.4 170.4 172.9
San Franclsco.___. do.... 154.6 145.9 146.7 147.2 147.2 147.2 147.2 147.2 147.6 147.7 148.3 151.1 151.8
8t. Lonis do.... 155.0 146.8 146.8 149.2 149.8 149.8 149.8 150.9 151.3 1515 152.6 152.6 152.8
Brick and steel:
Atlanta. do.... 130.1 123.0 123.0 123.0 123.8 123.8 123.8 124.0 124.0 124.4 127.0 128.9 129.3
New YorK. . oo ceccccmae do.... 169. 6 154.9 154.9 154.9 155.5 155.0 1565.7 156.7 158.1 158.2 167.0 167.0 169.0
San Franciseo. « o ceveeeeomcecemaccmcnncs do....| 154.5 147.4 148.2 147.9 147.9 147.9 147.9 147.9 148.6 148.7 149.3 150. 3 152.3
Bt. Louis e cmammaana do-... 1521 144.8 144. 8 145.1 145.7 145.7 145.7 148.0 148. 4 148.8 149. 5 149.5 149.9
R%sh]:leéxces:
rick:
Atlanta.___. . rmemcm—mam——— do.... 141.2 131.6 131.6 131.6 132.4 132. 4 132.4 134.1 134.1 135.5 137.9 140.8 141.2
New York__ .-do.._. 175.5 150.5 159. 5 159. 5 160.1 160.1 1611 162.6 164. 5 165. 1 173.1 173.1 174.9
8an Franeisco oo ccmeacccmaan do.... 155.3 145.5 146.3 146.3 146.3 146.3 | [146.3 146.3 147.3 148.0 148.6 150.6 154.0
Bt. Lo _ o e mce e mceemoea do.... 159.5 150.1 150.1 153.2 153.8 153.8 1563.8 154.8 155.2 156. 6 157.7 157.7 158.8
Frame:
Atlanta___.... do.... 143.0 133.6 133.6 133.8 134.4 134.4 134.4 135.3 135.3 137.1 138.4 142. 6 143.0
New York.. - do._... 176.2 161.1 161. 1 161. 1 161.7 161.7 { [162.3 163.0 164.1 165.0 173.7 173.7 175.6
San Franciseo - do.... 153.7 143.6 144. 4 144. 4 144.4 144.4 144. 4 144.4 144.9 145.8 146.4 147.7 153.0
Bt. Louis. . .. e mcmanes do.... 159.8 149.3 149.3 154.3 154.9 154.9 | [154.9 155.4 155. 8 157.6 158.3 158.3 159.5
Engineering News Record:
Building cost™_ . .. cmecanan 1913=100_. 254.4 238.5 238.5 239. 4 239.6 239.9 240.0 240. 4 240.6 240. 8 242.2 243.9 245. 4
Construction (all types) do.._. 334.6 306, 4 307.4 309.0 309.0 309.1 309.3 309.3 309.3 313.5 316.3 319.5 323.8
Feders! Home lLoan Bank Administration:
Standard 6-room frame house:{
Combined indexX.._ ... oocomaooooas 1935-39=100..| 141.0 136.7 136.8 136.8 137.0 137.2 137.4 138.0 138.4 139.0 139.2 139. 6 140.4
Materials. .o eicma—s O .. 137.2 133.1 133.2 133.4 133.5 133.8 133.9 134.1 134.8 135.0 135.2 135. 5 136.4
721 010) PSR do.... 148.8 143.8 143.8 143.8 143.9 144.0 144.4 145.9 146.1 147.1 147.3 147.8 148.3
REAL ESTATE
Fed. Hous, Admn., boree mortgage Insurance:
Gross mortgages accepted for insurance.thous, of dol_.| 42,377 | 24,103} 51,070 | 41,839 | 38,703 | 29,236 | 28,761 | 23,667 | 35102 | 32,710 | 82,598 | 38,722 | 84,543
Premium-paying mortgages (cumulative).mil. of dol__ 6, 603 6,174 6, 216 6, 262 6,302 6,339 6,372 6, 401 6, 436 6, 468 6,499 6, 538 6, 569
Estimated total ponfarm mortgages recorded ($20,000
and under)® .. . o_aoo. thous. of dol..| 765,973 | 433,337 | 455, 790 | 487, 435 | 487,041 | 469,269 | 489,389 | 464,157 | 555,893 | 560, 180 | 527,424 | 634,117 | 618,763
Estimated new mortgage loans by all savings and loan
assoclations, total . _._..__..._.__.__._. thous. of dol..{ 300,163 | 141,481 | 153,754 | 163,079 | 167,311 | 160,399 | 173,663 | 162,433 | 196,379 | 198,159 | 187,710 | 216,842 | 225,519
Classified according to purpose:
Mortgage loans on homes:
Construction —— - do._..{ 45391 7,406 9, 541 13,032 | 17,867 | 17,658 | 20,730 | 16,375 | 23,985 | 24,481 | 22,922 | 30,807 | 30,866
Home purchase. .. 202,995 1 105,307 | 113,684 | 120,244 | 116,798 | 112,761 | 120,657 | 113,103 | 135,224 | 135,685 | 129, 557 | 145,342 | 154,219
Refinaneing. ___.______.__ 24,2441 15,922 16,800 | 15,887 | 17,147 | 15622 | 17,146 | 16,786 18, 751 19,411 | 17,848 | 21,372 | 19,801
Repairs and reconditioning.. do._._. 6, 198 2, 55! 2,951 3, 306 3,364 3,351 3,971 3,980 4, 857 4,487 3,958 3,803 4,217
Loans for all other purposes. ___.___._..______ do__..{ 21,335] 10,287 | 10,778 | 10,520 | 12,435 | 11,007 | 11,259 | 12,189 | 13,562 { 14,095 13,425 | 15518 | 16,416
Loans outstanding of agencies under the Federal Home
Loan Bank Administration: .

Federa! 8avings aud Loan Associations, estimated
morteages outstanding. ... ... mil. of dol..] 2,572 2,082 | e feeacean -l 2,165 2, 255 2,382 |

Federal Home Loan Banks, outstanding advances to
member fnstitutions. . ... ... . ... mil. of dol._. 153 61 52 51 132 122 112 100 87 97 195 174 165

Home Owners’ Loan Corporation, balance of loans
outstanding. ..o oo mil. of dol.__ 794 1,027 1,007 985 965 945 925 908 887 869 852 831 813

Foreclosures, nonfarm, index, adjusted..1936-39=100._| .. ..... 10.8 9.1 9.1 10.0 8.3 8.9 8.5 8.2 9.0 % T PO AR
Fire 1088e8_. .. oo ceomaiiccceceoeen thous.of dol..| 83,252 ] 40,876 | 37,950 | 34,153 | 34,099 | 34,054 | 384,096 | 32,447 | 34,470 | 37,303 | 49,478 | 49,808 | 51,759
DOMESTIC TRADE

ADVERTISING
Advertising indexes, adjusted:}

Printers’ Ink, combined index.......... 128.1 122.2 127.9 131.0 144.9 151.7 144.1 141.3 149.1 139.4 157.9 151.9
Farm papers...... 142.9 133.6 145.1 158.6 170.6 173.4 185.3 180. 4 192.2 201.9 177.6 161. 5
M 1 . 146.1 148.7 158.7 170.6 205.5 214.0 189. 6 200. 3 193.2 207. 4 203.8 176.2
Newspapers 103.3 96.7 100.0 100.3 11.0 117.7 110.7 116 118.4 105.3 127.2 122.8
Outdoor... 167.7 153.0 140.0 156.7 154.7 158.7 175,1 153.3 202.0 218.1 222.6 216.7
Radfo 262.8 268. 3 289.5 301.5 315.1 317.0 321.1 268.2 283.3 273.7 279.8 298.5

Tide, combined Index®..._ 143.1 135.8 1416 147.2 165.8 179.8 171.8 162.9 168.4 162.5 183.0 175.0

Redio advertising:

Cost of facflities, total__ 16,648 | 15,0156 1 16,343 | 15,217 | 14,762 | 14,521 | 15,317 16,989 16,776 | 17,179 | 17,449 | 15,758
Automobiles and access - 7 79 8 711 645 516 501 779 788 928 884 815
Clothing e 169 193 193 176 125 128 211 208 214 257 224 209
Electrical household equipment.. 234 206 204 197 218 210 296 314 206 301 351 325
Fi 11:Y D 203 232 233 263 229 261 308 287 327 305 308 293
Foods, food beverages, confections.... eewdoooo | 4,492 4,743 4,093 4,513 4,092 3,034 3,933 4,079 4, 502 4,420 4,312 4,473 4,102

r Revised, $Minor revisions for January 1939-July 1942 are available on request.

*New series. For a description of the series on nonfarm mortgages recorded and data for January 1939 to September 1942 see note marked ““*” on p. 8-5 of the November 1942
Survey. For a brief description of the Tide index of advertising see note marked ‘“*” on p. 8-6 of the April 1046 Survey; data beginning 1936 are available on request. The Engi-
neering News Record index of building cost is computed in the same manner as the construction cost index which is described in the 1942 Supplement to the Survey, except that
skilled labor is substituted for common labor; data beginning 1913 will be shown later.

{Revised series. ‘The index of nonfarm foreclosures has been revised for 1940 and 1941 ; revisions are shown on p. 8-6 of the May 1943 Survey. Indexes of advertising from Printers,
Ink have been published on a revised basis beginning in the April 1944 Survey; revised data beginning 1914 will be published later. The indexes of cost of the standard 6-room frame
house are shown on a revised basis beginning in the April 1946 Survey; see note in that issue; revisions beginning 1936 will be shown later.




May 1946 SURVEY OF CURRENT BUSINESS S-7
1946

Unless otherwise stated, etatislgc- ‘thro:ixgih 1913»1 1946 1945

and descriptive notes may be found in the . Sep- Octo- | Novem-| Decom-| Janu- | Febru-

1942 Supplement to the Survey March | March | April l May . June l July t August | e | L0 bar ber ary oty

DOMESTIC TRADE—Continued
ADVERTISING~—Continued

Radio m}vfert]hlnz—gont}gueg.

Cost of facilities —Continued,

Gasoline and ofl. ... ... thous. of dol__ 700 663 593 681 662 604 871 684 610 592 694 650 620

Housefurnishings, ete. —-.do__.. 170 181 130 173 162 148 148 164 149 166 17 1§4 149

Sosp, cleansers, ete.. .do.... 1,406 1,004 977 1,080 1, 058 1,147 1,185 1,192 1, 347 1, 306 1,273 1,472 1,319

Smoking materials.. . ....._. ..do___. 1,328 1, 502 1,274 1,489 1,363 1, 296 1,235 1, 259 1,337 1,273 1,322 1,342 1,211

‘Tollet goods, medical supplies....._. .do....} 5408 4,964 4, 536 5, 008 4,859 4,539 4,495 4,747 5,462 5, 318 5,513 5, 660 4,920

All other._. IS do....{ 2,001 2,136 1,082 2, 066 1,774 1,877 1,839 1,976 1,994 2,076 2,102 1,921 1,796
Magazine advertising:

C%sl, total____._._ g, ............................ do....| 31,752 § 25,797 | 26,281 24,087 | 23,956 | 20,335 | 22,028 | 28,701 { 31,649 | 30,597 | 30,446 |~ 21,403 | r 26,404
Automobiles snd accessories. ..ooeeeovoeomae. do....j 1,444 2,110 2,055 2,005 2,041 2, 005 2,124 2,397 , 683 2,344 2,456 1, 541 1,415
Clothing do._.. 3, 500 2, 652 2,242 2,092 1, 544 706 1,732 2,970 3,026 2,579 2,125 | r1,616 | r2 343
Electric household equipment._.. ... .. do.... 797 718 856 779 826 576 699 886 1,136 1,187 1,136 469 783
Financial ..o ... ~do_... 624 484 456 474 441 356 408 506 622 524 528 488 588
Foods, food beverages, confections. do..._| 4,472 3, 680 3,497 3, 306 3, 056 3,217 2,822 3, 605 3,962 3,044 4,008 | 3,124 3,983
Gasolineand oil______._____._.._.._. _do._.. 346 388 646 635 523 481 40 561 430 436 339 233 307
Housefurnishings, 646« acceeeaaraaoe. do....| 1,964 1,144 1,638 1,520 1,344 569 806 1,630 1,969 1, 761 1,680 935 1,227

oap, cl LI :) 7 SO do.__. 765 688 785 677 554 407 463 497 520 554 442 r 371 r 606
Office furnishings and supplies......... .do.... 667 442 436 495 405 306 347 639 674 617 637 326 486
Smoking materials. .. ... -do._.. 929 769 686 826 662 660 635 829 1,081 1,031 1,104 83§ 805
Toilet goods, medical supplies. .do....| 5,330 4,211 4,572 4, 140 4,280 3,736 3. 645 4,431 5,315 5,197 4,930 | r 3,507 4 889
Allother.. ... ... d 10, 922 8, 552 8, 541 8,139 8, 281 7,257 7.876 9,750 10, 251 10,423 | 11,050 | r 7,956 8,971

Linage, total. .. 4,910 4,109 4,039 3,763 3,316 3,528 4,124 4,745 5,094 4, 804 4,037 4,139 4,604

Newspaper advertising: _

Linage, total (52 citie8)ee o a oo ae e do....| 146,539 1 116,628 | 114,085 | 117,318 | 107,532 | 101,832 | 110,842 | 121,004 | 136,950 | 140, 761 | 130,756 | 115,746 | 121,177
Classified..._..._... do__..| 36,097 ] 26,480 | 26,777 | 27,604 | 26,338 | 26,620 | 27,525 | 27,921 | 29,626 | 28,120 | 26,321 | 28,648 | 29,677
Display, total_. .do._..| 110,442 | 90,147 | 87,308 | 89,724 | 81,194 | 75203 | 83,417 { 93,173 | 107,323 | 112,641 | 104,435 | 87,008 | 91,499

Automotive do.... 2,784 2, 354 2,869 2,523 2,231 2,378 2, 580 3,033 3,947 5, 363 3,904 2, 855 2,092
Financial...... .do.... 2, 365 1,837 1,778 1, 836 1, 466 2,223 1, 681 1,726 2,272 2,003 1,999 2,741 2,076
General__ do__..| 23,083 ] 20,045 21,080 | 20,388 | 18,9731 17,776 | 18,006 { 21,800 | 26,032 | 26.022 | 21,304 | 18,916 | 21,057
Retall.__. do....] 82,210 | 65,911 61,681 | 64,978 | 58,624 | 52,826 | 61,251 | €6,624 | 75072 79,253 | 77,228 | 62,585 | 66,274
GOODS IN WAREHOUSES
Space occupled In public-merchandise warehouses §
percent of total._ 87.7 86.5 86.7 87.8 87.9 88.8 89.4 90. 4 90.4 r91.1 89.8 88.6 r 88,4
POSTAL BUSINESS
Money orders:

Domestle, issued (50 cities):

Number. _ th ds. 5, 559 7,051 6,022 5, 990 5,371 6,113 5, 847 4,383 5, 956 5,612 6,202 5,111 5, 571
Value .. “;:id Tiics) thous. of dol._| 135,593 | 188,385 | 152,610 | 161,378 | 147,207 | 199,536 | 196,041 | 171,036 | 214,157 | 180, 573 | 143,954 | 143,366 | 123,104
Domestle (50 cities):
Num e;'P_ ...... th 1ds..| 15,478 ¥ 16,503 | 13,846 | 13,302 ; 13,400 [ 12,142 12,161 11,606 | 13,482 | 13,562 | 12,026 | 14,925 | 12,954
alue_.__ thons, of dol..| 233,141 | 264,121 | 220,527 | 224,562 | 216,969 | 202,383 | 209,346 | 195,669 | 218, 155 | 223,874 | 206, 320 | 224, 455 | 187,773
CONSUMER EXPENDITURES
Estimated expenditures for goods and services:®
Total______.... mil. of dol.| #27,600 | 24,684 |..coecou{ocarua..
[e2:7:: I I do 219,200 ¥ 16,460 |-eoocconcfommcmcuan
Services (including gifts) do....| » 8,400 8,224 |oeceooeoforcnnanan
Indexes:
Unadjusted, total. .. coceurenann. 1935-39==100..] » 188.0 167.9 | ccmmrefoeeecen
oods_ . _. _Go._..} ? 205.0 175.8 -
Services (including gifts). ... _._ do._..| ? 167.5 1541 |ovecccacfecciamaas
Adjusted, total do.... 5

RETAIL TRADE

Al retall stores:}
Estimated sales, total......_.____________
Durable goods stores. -
Automotive group. oavo ool d
Motor vehicles -
Parts and fes.
Building materials and hardware._.
Building materials. . .....__.___
Farm implements

ishings. K
Household appliance and radio......_....
Jewelry stores
Nondurable goods 8t0T€8. - oo onoemmnooenns
Apparel group.....
Men’s clothing and furnishings. ... ____

Women'’s apparel and accessories.. -do__..
Family and other apparel ... . ... do....
Shoes..._.... 0...-
Drugstores. . ..o oeoocicameaaa, do....
Eating and drinking places. . .do_._.
Fo0d GrouPcnecocnaciaccmceecann R do.-..
Grocery and combination do
Other food... do-...
Filling statfons_ . oo ooooooeooomeo .. [ do....

*New serles. The series on consumer expenditures, originally published on a monthly basis in the October 1942 Survey (pp. 8-14),
qusrterly totals) and bave been adjusted to accord with the annual totals shown as a component of the gross national product series;
of the April 1944 Survey and for 1941-44, p, 8, table 6, of February 1946 issue; data in the latter table and those above are
January 1946 Survey and earlier issues owing to the inclusion of expenditures of military personne! sbroad in the total a
note to the table on p. 8 of the February 1946 Survey); indexes beginning 1939, both includin,

tRevised series. For revised data (dollar figures and indexes) on sales of retail |
19 and 20 of the September 1945 Survey (corrections for p. 19: March 1944 indexes—building materials and bardware stores,
stores—January, 3,198; February, 3,108); except as given in this table, data for 1929,

297

beginning July 1944 were revised in the September 1945 Survey.

24f
» Preliminary. * Revised. § See note marked “§" on p. 8-8 of the April 1943 Survey in regard to enlargement of the reporting sample in August 1042..

279

r1,720
r1,312
7 408
r 256

are now compiled quarterly only (data are
for doNar figures for 1939-40 sce p. 13, table 10,
on a revised basis; they differ from Ggures published in the
| nd services (dollar figures for this item are givep in the foot-
g and excluding expenditures of military personnel abroad, are available on request.

stores for January 1943 to Jupe 1944, and earlier revisions for a number of series, see table on pp,
143.6; jewelry stores, 460.7; 1940 dollar figures, all retail
1633, and 1935-42 are correct as published on pp. 7 and 11-14 of the November 1943 Survey. Data



S-8 SURVEY OF CURRENT BUSINESS May 1946
Unle:'s :i)therwiae stated, staﬁsticaflhro‘tilgih 1914_11 1946,_ 1945 1946
an escriptive notes may ound in the Sep- Octo- | Novem-| Decem-| Janu- | Febru-
1942 Supplement to the Survey March | March { April ‘ May l June July | August tember ber ber bor ary ary.
DOMESTIC TRADE—Continued
RETAIL TRADE—Continued
Al retail stores—Continued.
Estimated salest—Continued
Nondurable goods stores— Continued N
General merchandise group... —.... mil. of dol._ 1,122 1,041 813 886 %05 792 846 920 1,106 1,197 1,578 871 898
Department, Including mwall order.. . .... do-._. 758 683 511 557 563 4N 520 588 734 810 1,017 566 * 588
General, including general merchandise with
1000 - .o eeemen mil. of dol.. 128 18 109 117 119 114 116 n7 128 130 152 111 {110

Other genera) mdse. and dry goods..._... do.... 110 110 88 97 100 92 94 101 116 120 175 89 89

AL 2T35 D . 125 130 105 116 122 15 116 113 129 137 235 104 110
Otber retall stores...._ 831 731 643 686 677 662 700 667 752 70 973 764 r774

Feed snd farm supply 244 212 202 217 206 204 212 191 209 208 198 195 r212

Fuel end fce........ 148 148 m 130 110 111 117 108 129 119 162 190 r178

Liquors..._... 152 137 120 129 130 128 144 137 146 158 P 135 r 139

Other. . ___.. - 286 234 208 228 234 220 226 231 268 285 392 244 r 244

Indexes of sales:t
Unadjusted, combined index....._._. 217.2 186.6 174.5 181.6 185. 4 180.8 183. 6 197.4 209. 3 222.7 253.4 198.7 | r207.9

Dureble g}oods stores 138.7 102.1 106.0 130.3 115.0 113. 5 109.3 120.5 130. 2 141.7 156. 8 125.4 | r129.8
Nondursble goods stores......... 242.8 214.1 106. 8 204. 8 208. 4 202.7 207.7 222. 4 235.1 249.1 284.9 222.6 | r233.3
Adjusted, combined ndex.._._... 231.8 193.8 176.3 177. § 182.8 101 4 189. 5 189.2 202. 4 216.8 210.5 228.4 | r234.7

Index eliminating price change: 163.6 140. 8 127.3 127.7 130.2 135.8 134.6 135.0 144.5 153.4 149.2 161.9 | 7166.5
Durable g00ds 610res. __ _«oveceiecmnnnnen-n 153.1 112.7 106. 4 102. 6 108.6 114.9 110.6 116.9 125.5 135.1 130. 5 151.2 | r155.7

Automotive. . 78.7 60.7 58.0 57.6 60. 9 60. 8 62.7 67.0 73.5 79.0 71.1 84.5 r81.8

Building materials snd bardware..__._.. do.... 221.0 163.1 156. 4 145.5 153.9 164.4 161.0 162.7 172.1 177.4 176. 4 216.6 | r230.1

Homefurnishings. .. .o ooeeeooveecaccaee- do....| 236.2 158.8 146.6 141.4 155.3 164.8 144.5 163.3 178.3 205.3 208.9 220.6 | r229.4

Jewelry do...| 428.7| 343.5] 310.5| 3154| 304.6| 367.8 | 336.8| 346.6 | 352.8| 373.1 | 378.31 388.6| r4a19.0
Nondurable goods StOreB.oco.ocococeecmenn-r do....| 257.4 220.2 197.8 202.1 207.0 216.3 215.2 212.8 227.5 2421 236.6 253.6 260. 4

Appare| do_..| 3067} 2588] 2117 2152 931.6 £9.7 | 260.5 ) 236.7 | 250.2) 9277.4 | 247.6 | 279.9] r313.2

Drug.. do_..| 220.5| 203.1| 1927 | 196.3| 200.7 197.8| 197.0| 198.3| 20051 9200 | 2449 2%.1| r231.5

Eating and drinking places......cowoaeee- do....| 364.8 334.7 314.8 323.9 330.7 322.6 322.3 328.6 349. 5 367.6 347.5 383.6 | r374.4

Food. do._.| 245.6 ] 206.9| 193.8 198.5| 196.9| 202.6| 207.2] 2089 <224.0| 9238 5| 23%.8! 2514 | r247.5

Filling stations do.... 183. 6 118.7 109.9 109.7 111, 5 1116 113.6 123.2 132.0 135.6 140. 5 161.5 | r155.9

General merchandise. oo ececeomoceoooe do....| 2320 198.6) 1656 | 169.8| 1784 | 190.9 180.1 176.7 188.7 | 200.7 | 19L.7 | 208.7 ! r224.6

Other reteil stores........ ~.do___.| 283.8 240. 4 217.8 221.0 227.6 50. 4 246. b 236.3 248. 2 271.3 270.9 280.0 | r300.5

Estimated inventories, total*. .mil, of dol._| 6, £00 6,385 6, 554 6, 664 6, 547 6, 363 6, 653 6,722 6,788 6, 826 5,825 5,974 | r6,229
Durable goods stores®._._ do_... 2,117 1, 9}_3 1,€98 1, %_)32 1,891 1,824 1,878 1,969 1,935 1,892 1, 620 1,714 | r1,864
Nondurable gocds stores®. -.-do_._.| 4,383 4,472 4,656 4,722 4,65 4,539 4,715 4,753 4,853 4,934 4,905 4,260 | 4,365

Chain stores and mail-order house:

Sales, estimsted, total® .do... 1,638 1, 430 1,166 1,258 1,310 1, 204 1,245 1,313 1, 503 1,545 1,900 1,403 | 1,359
Automotive parts and acces do. 35 24 2g 23 27 B 30 28 30 33 41 33 31
Building materials®. __._.__._._.__ 56 43 47 81 53 50 54 58 70 59 43 53 52
Furniture and housefurnishings®.. 20 15 13 14 )] 13 13 14 20 2 25 15 16
A%mrel ETOUP® . o e oceeeeeen 220 249 154 174 101 146 154 175 210 211 265 164 162

en’s wear®__ 35 36 21 23 29 n 17 26 40 36 41 26 24
Women’s wear 122 136 84 o3 96 6 82 £6 102 101 133 83 r 83
Shoes*. . 54 53] 37 44 51 42 45 49 & 56 69 41 43

Drug* €6 57 52 56 57 57 56 65 60 61 91 62 61

Eating and drinking®. .. __oovoeriimecaes do.... 49 45 41 44 43 43 45 44 48 48 49 49 r44

Grocery and combination®. -do.... 498 308 345 375 389 365 371 385 422 443 505 460 437

Genersl merchandise group®. ...oeeceveooe-.- do.... 439 392 310 827 340 313 324 345 422 445 601 339 337
Department, dry goods, snd general werchan-

AISE®. o e cecec oo maman mil. of dol.. 27 208 169 176 187 173 180 196 234 245 324 176 178
Mail-order (catalog sales)*.__ do.... 84 62 42 43 39 33 35 42 67 73 63 65 59
Variety®. —— do.... 108 113 61 100 106 99 100 98 112 119 203 90 95

Indexes of sales:

Unpadjusted, combined index*..___.._ 211.6 179.6 161.7 167.2 169. 5 163.9 162.0 177.1 166.7 211.1 248.7 188.0{ r195.8
Adjusted, combined index* 227.2 184.0 161.8 164.8 167.7 177.3 175.5 172.8 186.9 200.6 196.8 221.7 223.3
Automotive parts and accessories®. 222.2 147.2 127.8 119.4 127.0 142.9 145.4 156. 8 167.2 1812 207.0 215.7 215, 7
Building materiale®. ______ _______ 244.8 182.2 181. 5 169.9 180.8 183.0 | 174.5 174.5 198.8 | 202.3 195.4 238.5 | r270.1
Furnpiture and housefurnishings®.._ 197.0 140. 6 122.8 122.8 144.0 143.5 114.7 132.7 151.0 1€5.3 166. 1 187.1 187.1
Apparel group®. . 314.4 270.7 208.5 212.2 223.4 241.8 253.9 223.6 247.0 263.0 234.6 304.5 | r315.4

Men’s wear®_ 269.9 220.7 157.0 169. 4 182.0 182.3 188.8 2006.0 245.3 224.4 187.9 226.0 | *241.1

‘Women’s wesr® 428.4 403.9 305.1 3115 315.3 319 6 332.4 211.6 333.8 330.0 3056.6 409.7 | r414.8

Shoes*_ .. 223.0 161.4 137.5 133.6 152.8 197.1 214.1 148.9 161.3 212.1 190.8 245.0 1 r268.6
Drug* - 219.2 189. 4 178.1 183.2 190.9 193.2 189.9 187.3 195.2 206, § 228.1 211.5 220.0
Eating and drinking*.___ 205.1 188.8 176.9 188.3 194.4 195. 4 193.8 185.1 192.6 196. 2 185.5 214.6 | r209.5
QGrocery and combination®. 214.7 167.3 161.7 168.2 167.1 175.1 173.8 177.8 191.8 205.0 211.7 221.1 215.6
General merchandise group 241.5 197.6 160.7 163.¢ 165.1 181.3 172.6 166.4 179.7 194.6 179.8 222.3 222.3

Department, dry goods, and ge:

dise*... .. mmcecameaeeeemmane 1935-39=100_.; 272.6 223.5 177.4 177.3 182.7 206. 9 199. 2 189.0 203.5 224.8 207.2 251.1 254, 2
Mail-order®. do____ 243. 4 173.2 122,3 121.8 118.3 127.8 110.9 119.8 128.4 149.4 127.9 222.8 208.0
Varlety*. .. do..__ 193.5 170. 5 154.1 161.6 162.0 170.5 164.3 155.7 169.6 172.2 163.8 177.3 180.1

Department stores:

Accounts receivable:

Instalment accounts . _...__.._. 1941 average=100_. 43 r 40 37 35 34 32 32 33 36 41 48 45 43
Open accounts§ .. —— 114 96 88 87 88 6 7% 85 99 113 r 145 108 100

Ratio of collections to accounts receivable:

Instalment accounts$. ..percent_. 35 36 30 32 32 31 33 35 40 40 36 32 30
Open accounts§______._._.._. 64 66 r 61 64 64 62 63 63 66 67 61 61 60

Sales, unadjusted, total U. 8.+ 239 r 213 174 183 186 163 168 209 280 r 278 r 352 179 207
Atlantat. 314 282 227 228 233 225 244 79 307 348 466 246 r 202
Bostont 197 187 156 158 165 127 125 176 196 225 323 147 156
Chieagot 231 200 165 170 178 154 158 197 213 254 320 167 193
Clevelandt 237 214 m 177 187 161 165 199 224 264 338 167 194
Dallast. ... 316 ¢ 268 228 248 228 228 237 292 318 352 467 248 269
Kansas Cityt.. P 257 r 232 195 205 192 201 229 253 286 366 169 r 238
Mipneapolist.. .o ccceeacacacees 223 r 190 156 164 r172 r 149 r 160 r 207 r 210 r 243 r 305 r158 r183
§ew Yorkt_. 206 176 142 148 1556 118 120 171 196 235 307 155 r174

i’]iladelphiaf 220 r 199 152 163 167 137 136 178 208 255 328 158 r174
Richmondt. - . 264 251 193 209 207 181 194 239 271 r 319 399 197 27
8t. Louist 264 233 192 200 198 185 194 234 255 303 365 192 236
San Francisco » 259 r 233 205 218 215 211 210 243 254 320 407 214 253

* Revised. §Minor revisions in the figures prior to November 1941 are available on request.
*“New Series. Revised 1940-43 dollar figures and indexes for total chain store sales and furniture and house furnishings, 1942-43 indexes for all series in the general merchandise group
except mail-order, and scattered revisions in the 1942 or 1943 data for a few other series are available on p. 20 of the September 1945 Survey. Except as given on that page, data for 1929,
1933, and 1935 to March 1943 are correct as gublished on pp. 15 to 17 of the February 1944 Survey. Data beginning 1939 for the estimates of retail inventories will be published later;

data shown in the Survey beginning with ¢

e June 1944 issue are comparable with estimates published currently.

tRevised series. See note marked “i” on p. 8-7 for sources of data through June 1944 for sales of all retail stores. The indexes of department store sales for the United States
and the indicated districts have been revised for all years. ‘The revised Boston index is from the Board of Governors of the Federal Reserve System. Revised data beginning 1919
or 1923 for the United States, Dallas, and Richmond are published, respectively, on p. 17 of December 1944 Survey, p. 20 of February 1944, and p. 22 of June 1944 issue (further revisions
in the 1943-44 data for Richmond and the 1942-43 data for the United States are in footnotes on p. 8-8 of the March 1946 and A pril 1946 issues).
be published later (see also note in A pril 1946 issue regarding recent revisions in the New York and St. Louis indexes).

Complete data for other districts will
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Unless otherwise stated, statistics through 1941 1946 1945 . 194

and descriptive notes may be found in the | | . . . na- "
1942 Supplement to the Survey March § March | April | May | June | July | August Setx)):;em Otfet:’ No‘t’)ee’f Deggu J:ryu F eat;ryu
DOMESTIC TRADE~—Continaed
RETAIL TRADE—Continued,
Department ftores—Countinued.

Sales, adjusted, total U. 8.f.._._._..._. 1935-39= 202 220 182 188 202 218 200 200 r213 225 216 228 254
Atlantat. d 324 274 234 243 7 300 274 268 202 208 288 308 336
Bostont._.. do. 229 193 167 160 177 183 166 167 177 183 188 186 r 200
Chicagot do. 28 207 168 170 184 197 1¢9 193 199 208 206 209 24}
Clevelandt... ... do 273 222 17 179 197 220 189 187 209 220 211 214 242
Dallast .. do 316 r 268 2!6 264 268 300 272 278 289 28R 287 306 339
Kansas Cityt._. do. » 27 ri39 109 203 218 243 214 217 241 265 225 269 r 301
Minneapolist. .. do.__. 246 21 r 185 171 T 161 r 184 r178 r161 7160 r 203 r 199 r212 r 236
New Yorkt do._.. 82 1&7 180 156 169 177 165 161 172 182 199 194 216
Philadelphiat do_... 244 r 23 162 170 185 198 175 175 184 202 184 206 221
Richmondf. do.... 204 280 210 210 236 262 236 226 24K 251 237 262 283
St. Louist.__. do.... 2¢¢ 223 202 73 220 237 225 222 238 240 229 234 281
8an Fr isco. do_... » 201 r 252 219 234 233 255 231 232 245 272 256 269 300

Bales by type of credit * R
Cashsales. . oo coeommanconnas percent of total sales._ £9 63 62 63 63 €6 65 63 63 62 64 64 61
Charge account sales do.... 37 34 35 34 34 31 31 33 33 M 32 32 35
Instalment sales. ... ... . ooccocoaion do.... 4 3 3 3 3 3 4 4 4 4 4 4 4

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

Upadjusted._. 1935-30«= 100.. » 1€7 r 150 162 170 172 170 179 178 179 173 133 140 152

Adjusted. . .___ e ammmememememmamns do.... » 164 r 147 156 165 181 189 187 171 161 150 141 156 159
Other stores, ratio of collections to accounts receivable,

ipstalment accounts:® ;

Furniture 8tOres. ..ococecocicccrececacccacan percent.. 28 24 22 23 23 24 23 23 27 27 24 25 24

Housgehold appliance stores._. ...do._.. £3 36 36 40 43 42 48 49 52 51 48 52 v 5L

Jewelry stores . o . o ieiacuc. Y T T 33 32 30 33 33 31 31 30 31 35 46 32 30

Mail-order and store ssl

Total sales, 2 companies._. thous. of @ol..| 207,0F5 § 158,574 | 126,547 | 129,540 | 130,515 | 118,125 | 121,455 | 136,930 | 184,704 | 196,052 | 218,216 | 158,852 | 150, 202
Montgomery Ward & C do_...| 78,44 65,572 | 50,6C5] 62,080 | 50,003 | 47,158 | 48,687 | 85,174 | 77,295 | 77,013 | £3,232 | 53,007 | 55,231
Rears, Roebuck & Co -.Go..__] 128,€01 93,002 ; 75,642 ) 77,460 | 80,513 | 70,977 | 72,769 | 81,757 | 107,409 | 119,040 | 134,984 | 105846 | 95,061

Rura) sales of genersl merchandise:

Total U, 8., unadjusted. .. _..__._._.... 1920-31=100..f 203.4 233.3 184.2 164.9 1£9.6 140.8 144.0 195.3 246.5 275.7 267.8 208.7 227.1
Fast do.... 313.2 234.8 182. 4 165.4 180.2 121.1 115.4 168.5 249. 6 279.3 246.0 209.3 218.2
South . _ _. do._.. 449.1 320.9 245. 5 220.5 216.7 192.2 194.6 281.3 357.3 396. 3 370.2 300. 4 348.1
Middle West .do._.. 201.9 205.0 158.4 1415 136.4 118. 6 125.8 166.6 208.7 230.0 226.0 177.1 195,3
Far West_.._._. do.... 260.3 236. 2 £€0.7 193.1 198.5 188.4 187. 4 230.2 256.1 217.2 320.1 220.1 222.7

Total U. 8., adjusted. ... 0 cceieiaenne. do.... 2485 265.7 2CC. 4 179.7 176.2 192.9 176.0 184.7 189.7 211.9 167. 5 274.2 280. 7
J OF: 1. SN do_... 348.8 261.5 191.3 1¢8.9 163.6 170.1 144.8 171. 4 193.9 216.7 147.7 275. 4 266. T
South..._ .. - do.... 497.4 355. 4 2E. T 2000 269. 6 283.0 269.9 254.8 241.1 288.7 246. 5 379.8 381.7
Middle West. oo oo eecccacvraccoceas do.... 2€5.6 231. 4 169.6 149.4 144.5 160. 7 152.5 162.5 164.3 175.4 144.9 231. 5 245.7

For West.. do._.. 340.6 287.0 224.7 214.8 208.3 229.8 203.5 196.8 212. 4 261.5 202.2 299.5 300. &

WHOLESALE TRADE

Bervice and limited function wholesalers:*

Estimated sales, total_..___ .. __.____ 4,080 3,638 3,374 3,535 3,572 3, 569 3,584 3,357 3,926 3,882 3,813 4,039 | 3,78
Durable goods establishments. ._ 1,071 m 877 €05 ££6 834 869 811 937 947 912 967 £ a8
Nondurable goods establishments__ d 3.009 2,727 2,487 2,630 2,686 2,735 2,716 2,546 2,080 2,935 2,901 3,072 r2818

All wholesalers, estimmated inventories®.. do._ .| 4,375 3,923 3, 946 3,883 3,844 3, 744 3,759 3,898 4,113 4,196 4,275 4,258 4, 254
EMPLOYMENT CONDITIONS AND WAGES
EMPLOYMENT
Armed forees®. . o co e m—aae 12,084 | 12,082 | 12,218 | 12,297 | 12,300 { 12,160 | 11,880 | 10,640 9,180 7,850 6,170 5,210

Estimated civillan labor force (Bu
151,660 {151,030 | 152,030 | 153,140 | 55,220 | 54,350 | 52,000 | 53,110 | 53,440 | 53,310 [ 53,710 | 54,340
133,720 | 133,840 | 133,790 1 134,380 | 35140 { 35020 | 34,250 | 34,560 | 35,280 | 36,130 | 37,550 { 38,340

Female_... 117,040 | 118,00 [ 118,240 (118,760 | 20,080 | 19,330 { 18,650 | 18,520 | 18,160 | 17,180 | 16,160 | 16,000
Employment 1#0,830 151,160 | 151,300 {152,060 | 54,270 | 63,520 | 51,280 | 51,560 { 51,730 | 51,360 | 51,420 | 51,690
ale.. __ .- 133,230 {133,410 {133,360 (133,800 | 34,660 | 34,500 | 33,320 | 33.660 | 34,100 | 34,650 | 35790 | 36,200
Female, 117,600 (117,750 117,940 | 118,260 | 19,610 | 18,930 | 17,930 | 17.600 | 17,630 | 16,710 | 15630 | 15,490
Agricultural 17,200 17,750 ) 17,95 19,090 9, 840 9, 0£0 8, 800 8,70 8,420 7,190 6, 760 6, 990
Nonagrienltural . 143,540 | 143.410 | 143.350 | 142,070 | 44,430 | 44,470 | 42,450 | 42,770 | 43,310 [ 44,170 | 44,660 | 44,700
Unemployment._ ... ....._......o... . 2,710 1830 1750, 1730 | 11,080 950 830 1,650 1, 550 1,710 1,950 2, 290 2,650

Employees in nonagricultural establishments:
Unadjusted (U. 8. Department of Labor):

otal 38,062 | 37,797 { 37,679 | 387,540 | 87,273 | 36,084 | 35,321 35,231 | 35,639 | 36,314 | 735,818 | r 35 241
Manufscturing.. 15,368 { 15,102 | 14,811 14,534 | 14,130 | 13,831 12,082 1 11,462 111,970 | r 11,910 | r 12.038 | r 11, 297

ining.. ... . 796 761 728 794 784 784 784 718 793 802 r 810 r 808
Construetion..... ... .. ... 2 636 669 798 845 11 927 945 1, 006 1,014 1,042 | r1,132 | r1,251
Transportation snd public utilities. 3,788 3,792 3, 802 3,830 3,858 3, 860 3,831 3,825 3, 871 3,806 | r3,806 (| r3,005
Trade. .. cc.ooo.o [P, [ R 7,084 6, 066 7,021 7,004 6,976 6,979 7,143 7,331 7,671 1 7,959 | 7,485 | r7, 502
Finanetsl, service, and miscellaneous. 4,394 4,444 4,813 4,589 4,672 4,666 4,603 4,608 4,845 4,936 4,984 | r5031
Government .. .. . ... ieecmcavana.. d 5, 996 6, 003 6,006 5,953 5,943 5,937 5,933 5,701 5,575 5, 769 5,473 | r 5,447

Adjusted (Federal Reserve)

Total__..._ e memremesecmcmcmcenmescececanen-! do__..| 36,381} 38,456 | 37,663 | 37,746 | 37,465 | 37,231 | 36,888 | 35,161 35,029 | r 35,338 | r 35,605 | 36,336 | r 35804
Masanufacturing. do_...| 11,779 15, 445 15,158 14,885 14,534 14,130 13,762 12,022 11,893 | r 11,910 | r 11,851 | r 12,098 | r 11, 354
Mining..._._ do.... 791 796 765 732 798 784 780 780 714 789 798 r 814 r 812
Construction. do.... 1,443 691 736 782 828 868 858 8833 940 984 1,085 | r1,230 | *1,375
Transportation and public utilitles....._... do.... 3,992 3,846 3, 811 3, 802 3,702 3,801 3, 803 3,774 3,806 | 3,871 3,916 1 *3,955 1 r3,985
Trade. do._..| 7,742 7,214 7,004 7,056 7,039 7,117 7,121 7,215 7,258 | r7,3156| 7,335 r7,677( r7,694

r Revised. » Preliminary.

! Not comparable with data beginning July 1945, see note 1 on p. 8-9 of the April 1946 Survey.

*New series. For data beginning June 1943 for the series on department store credit, see p. 8-9 of August 1944 Survey; data beginning 1941 will be published later. Data begin-
ning February 1941 for the collection ratios for furniture, jewelry, and household appliance stores are on p. S-8 of the April 1942 Survey; data back to January 1940 are available on
request. Annual estimates of wholesale sales beginning 1939 are available on p. 22 of the February 1945 Survey and p. 32 of the February 1946 issue and monthly figures beginning
June 1943 are on p. S-9 of the August 1944 and Iater issues; for estimates of wholesalers” inventories for 1933-42, see p. 7 of the June 1942 Survey and p. S-2 of the May 1943 issue. Es-
timates of civilian labor force for 1940-1943 are shown on p. 23 of the February 1945 issue (see note 1 on p. S-9 of the April 1946 Survey with reference to revisions in progress). Data
for armed forces through June 1945 are from the U, 8. Department of Labor and are as of the first of the month; data beginning July are from the Bureau of the Census, based on first
of the month figures projected to the end of the Census week for the Civilian labor force data; officers on terminal leave are excluded beginning September; all data are based on re-
ports from the War and Navy Departments.

f Revised series. See note marked ‘4" on p. 8-8 regarding revisions in the indexes of department store sales. The index of department store stocks, shown on a 1923-25 base
through the May 1944 Survey, has been recomputed on a 1935-30 base. The estimates of employers in nonagricultural establishments have been revised back to 1929; data for 1929-43
for the unadjusted series are available on p. 24 of the July 1945 Survey; revisions beginning 1939 for the adjusted series will be published later; the estimates for manufacturing have
been adjusted to data through 1942 from the Federal Security Agency and are not comparable since 1942 with the series on production workers in manufacturing industries on p. S-10
which have been further adjusted to date through 1944,
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Unloss otherwise stated, statistics through 1041 |_1946 1945 1946
an escriptive notes may be found in the
1942 Supplement to the Survey March | March | April ' May | June | July | August testﬁ er obcet;) ” N%Veim. D%%erm. Jﬁ?;l ’ F:?;u'

EMPLOYMENT CONDITIONS AND WAGES—Continued

FMPLOYMENT—Continued | : ! l

Estimated production workers in manufacturing indus-
tries, total (U. 8. Dept. of Labor)*.__._ thousands..| 10,407 Jr 13,601 [ *13,356 | r 13,090 |r 12,855 | r12,459 | 12,179 | r 10,529 | r 10,450 | r 10,503 | r 10,519 | r 10,655 | r 9,083

Durable goods industries.....____._. o] 4,796 ) r8,039 | r7,854 | r7,639) r7,382 | 7,054 r6,779 | r5234 | r5151 | r5180( r5007 | r5194 | r4,417
. . Iron and steel and their products.___ ..do___.f 1,201 ] r1,733 | r1,707 | r1,683 | r1,630 | r1,555 | r1,490 | 1,240 | r1,241 | r1,255 | r1,294 | r1,313 r 862
Blast furnaces, steel works, and rolling mills
thousands__|___..___. 479 475 474 470 462 457 422 426 1432 446 448 18
Electrical machicery...._ e r726 r 715 r 704 r 691 659 r 640 7 445 r 467 r 479 484 r 476 r 346

Machinery, except electrical. r1,206 | r1,184 | 1,162 r1,143 { r1,105 | r 1,076 r 913 T 909 7 911 r 914 r 941 r 818

Machinery and machine-shop pro 450 441 432 424 410 399 333 330 325 325 334 2956
Machine tools§- ..o _____ 75 74 73 72 69 67 60 58 52 53 58 58
Automobiles r 700 r 691 r 665 r 642 r 601 r 556 r 426 r 460 r 526 r 388 v 411 r 396
Transportation equipment, exc, automobiles.do.... 456 ) r2,061 | r1,964 | r1,830| 1,681 | r1,577 | r1,468 r 788 r 667 r 573 r 536 r 523 r 472
. Aircraft and parts (excluding engines)§-.-. do._ 638 619 575 509 473 430 157 127 r121 121 120 119
t Aircraft engines§ . . __._ ... --do__ 211 204 193 173 166 154 33 29 27 22 22 22
Shipbuilding and boatbuilding§. --do__ 917 854 784 739 691 647 445 368 286 7 265 r 252 230
Nonferrous metals and products._. do.... r 426 r423 r420 r 409 r 384 r 378 7 301 r 305 r 319 r 326 r 333 r 291
Lumber and timber basic products.. do_._. r 517 r 510 r 519 r 523 r 522 r 524 r 508 r 476 v 484 1 499 1514 r 521
Sawmills. ... -do_.__ 218 214 217 217 215 215 208 192 193 r 197 r 202 202
Furniture and finished lumber products _do.__. r 348 r 342 r 340 r 341 v 334 r 330 r 303 r 307 r321 r 336 r 348 r 355
Furniture ... . (s 1 SO S 153 149 148 148 144 141 128 131 136 143 r 150 152
Stone, clay, and glass produects.. do____ 368 r 322 r 318 r 316 r 322 r 317 r 317 r 310 r 319 r313 r 320 r 335 r 356
Nondurable goods industries.._..__._.._....... do.._.| 5611) 55062 r5502| 5451 r5473 ) r5405] 5400 ] 5295 r5209| 5323 ) r5422| r5461 | r5 566
Textile-mill products and other fiber matttllufactuées
ousands. .

t1,051 ] 1,049 ) r1,051 ) r1,057 | 1,063 | 1,118 | r1,127 | r1,157
Cotton manufactures, except small wares.__do____ 409 407 399 424 i!] 437

Silk and rayon goods . 85 85 85 85 85 87 88 89
‘Woolen and worsted manufactures (except dyeing
and finishing) ... __ . .. _..______ thousands..{.__._____ 145 142 141 140 135 134 136 140 143 148 149 154
Apparel and other finished textile products_..do_...] 1,009 r 945 r 932 £ 917 r 915 r 869 ¢ 897 r 911 r 928 r 930 r 938 r 956 r 993
Men’s elothing ... ___ ... ... [ (¢ JORS U 201 198 196 196 188 186 181 180 177 177 181 187
Women’s clothing._.__.____. 207 200 194 175 190 202 205 203 r 204 r 207 214
Leather and leather products.. r 314 r 312 r 317 r 313 r313 r 305 r 313 r 321 r 330 r 338 r 348
Boots and shoes_._..._.____. 171 170 172 169 169 165 170 174 178 182 187
Food and kindred produets.._.. r1,014 ] 1,007 1,029 1,080} r1,102 | r1,183 } «1, 116 | r1,085 ) *1,078 ) 1,061 ) r1,045
Baking ... ... 257 255 255 255 250 249 251 253 254 253 r 254 253
Canning and preserving.._._.___ 102 99 106 167 180 237 168 125 107 92 89
Slaughtering and meat packing__ 129 124 128 127 124 127 127 133 r 148 r 153 151
Tobacco manufactures_ _._________ 81 80 80 78 r79 83 86 83 82 81 81
Paper and allied products____.__. r312 r 310 r 315 r 309 r 311 r 312 ir321 r 326 r 335 r 341 r 348
Paperand pulp.. .. __.__._._.____.__ 144 143 144 142 143 142 146 148 153 157 160
Printing, publishing, and allied industries.___do_. 319 320 320 317 322 324 336 347 355 359 367
Newspapers and periodicals__.______ ~doo_ | . 109 109 109 109 107 110 113 115 120 122 122 125
Printing, book and job.____. - 132 131 131 131 131 133 133 139 143 146 149 153
Chemicals ang allied products r 698 r 693 r 682 re71 r 643 * 600 r 406 r 486 r 487 r 488 r 489 r 491
Chemicals...._.____._________ 115 115 114 115 113 112 112 109 111 113 115 115
Produects of petroleum and coal. .. r134 r134 134 r135 r 136 135 r131 r131 r 139 r 140 r 142 142
Petroleum refining.____.________ 92 92 92 93 93 93 88 89 95 95 96 96
Rubber products_.._._._________ - 209 r 205 r 201 r 199 7194 r 191 r 165 r 187 r194 r 203 r 209 r214
Rubber tires and inner tubes 96 93 92 88 86 72 88 91 66 99 101
Production workers, unadjusted index, all-
ing (U.S. Dept. of Labor)f.__...__.____. -1939=100. 127.01 r166.0 | r163.0 | r159.8 | r156.9( r152.1{ r148. 7| r128. 5 r127.6} r128.2 | r128.4 | r130.1 | 7 121.9
Durable goods industries___. ____.__ .do..__ 132.8 4 r222.6 | r217.5| #211.5| r204.4( r1953 | r187.7 | r144.9 | r142.6 | r143.5 | r141.2 | r143.8 | r122.3
Iron and steel and their products____ -.--do._.. 1201 § r174.8 | r172.1 | r169.7 | r164.4 | 71568 | r150.8 | r125.1{ r125.2| r126.6 | r130.5 | r132.4 r86.9
Blast furnaces, steel works, and rolling mills
1939=100..]. . ... 123.2 122.4 122.0 121.0 118.8 117.6 108.8 109. 7 111 114.9 115.3 47.3
Electrical machinery. ... ... d 1357 7280.2 | r276.0 | r271.6 | r266.6 | r254.1 | 2468 r17L.5| r180.1 | r184.9 ] r186.9| r183.7 | r133.7

Machinery, except electrical ____._.__. 3 3 . : X 3
Machinery and machine-shop products....do.. 1 2223 218.2 X X 202.7 197.1 164.6 163. 2 160. 7 160. 5 164.9 145.8
Machine to0ls§...o.ooooovaeiaaoo do____f_ .

Automobiles R

Transportation equipment, exe, automobil -
Aireraft and parts (excluding engines)§..._do_.
Ajrcraft engines§.._....._...____.. __.. .-do__
Shipbuilding and boatbuilding§

Nonferrous metals and products..

Lumber and timber basic produ
Sawmills._.______ . _________._.__.

Furniture and finished lumber produc

FOIMIULS e oo semmmommae : . . . 02.7 90.4 88.6 0.6 82.0| 853 90.1{ +94.0 95.4
Stone, clay, and glass produets.__ - - . 3 8 r109.6 | *108.1 | r108.1 | 1057 | r108.8 | r106.5 | r109.1 | r114.3 | r121.4
Nondurable goods industries...._._......._._. do 1225 r12n4| r120.1 | r119.0 ) r219.5 | r118.0 | r117.9 | £1156 | r115.7 | r116.2 | r118.4 | r119.2 | r121.5

Textile-mill products and other fiber manufactures
1939=100._ 102.1 r95.7 r93.9 r93.1 r93.6 r91. 8 r01.7 9L 9 t92.4 92.9 r97.3 r08.6 | r101.2
Cotton manufactures, except small wares...do...- -
Silk and ravon gocds..__._________ ... ____ do

Woolen and worsted manufactures (except dyeing
and finishing) ... ._________._.... 1939=100. .} oo ... 97.3 95.2 94.2 94.1 90.5 90.0 91.3 93.5 95.8 98.8 99.9 103.1
Apparel and other finished textile produects...do___.| 127.8}) r119.7 | r118.0 | r116.2 | r115.9 | r110.0} r113.6 | 1153 | r117.5| r117.8 [ r118.9 | r121.0 | r125.8
Men’seclothing . ... d 92,1 X 89.5 89.8 86.0 85.0 82.5 82.4 81,1 81.1 82.6 85.3

70.1 74.4 75.5 74.8 r75.1 r76.3 78.7

90.6
Women’s clothing_._._.____. 76.2 . 64.6
r90.4 r90.0 r91.3 r90.1 r90.2 r88.0 r90.3 r02. 5 r95.2 r97.4 | r100.4
78.2 .7
8.6 5

Leather and leather products.
Boots and shoeg.....__....
Food and kindred products.
Baking. ... ...
Canning and preserving__.
Slaughtering and meat packin,

77.6 75.5 7.7 79.6 81.6 r83.5 85.8
5 . 8 r129.0 | r138.4{ r130.6 | r127.0 | r126.2 | r123.0| ri22.2
110.4 110. 4 110.4 108.4 107.9 108.8 109.6 110.2 109.8 1 r110.2 109.7
75.5 73.4 78.8 123.8 133.5 176.3 124.8 192.7 79.8 68.5 66.3
107.2 103.3 106.0 106.7 103.2 105.0 105.3 110.0 | r122.6 | r126.7 125.6

r Revised.

§ For 194143 data for shipbuilding see p. 19 of December 1944 Survey; 1939-44 data for aircraft and aireraft engines are on p. 20 of the August 1945 issue. For data for December
1941-July 1942 for machine tools, see note marked “{” on p, 8-10 of the November 1943 Survey. . )

* New series. Data begin ning 1939 for the estimates of production workers for individual manufacturing industries will be shown later; data published in the Survey beginning
with the December 1942 issue, except as indicated in note marked “§”, are comparable with figures published currently. Data for 1929-43 for all manufacturing, total durable goods
and total nondurable goods industries, and the industry groups are shown on p. 22 of the December 1945 Survey; estimates beginning January 1944 for these series have been further
revised to adjust the series to Fed eral Security Agency data for 1944; revisions through February 1945 will be published later.

t Revised series. The indexes of production-worker employment and of production-worker pay rolls (pp. $-12 and S-13) have been completely revised; for 1939-41 data for the
individual industries (except as indicated in note marked “§”) and 1939-40 data for the unadjusted series for all manufacturing, total durable goods and total nondurable goods in-
dustries, and the industry groups, see pp. 23-24 of the December 1942 Survey; for 1941 data for the totals and tbe industry groups see p. 28 of the March 1943 issue and for 1942-43, p.
20 of the October 1945 issue; data beginning January 1944 for the totals and the industry groups have been further revised to levels indicated by 1944 data from the Federal Security
Agency; revisions for January 1944-February 1945 for the unadjusted series and all revisions through February 1845 for the adjusted totals (p. S-11) will be shown later.
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Unle:ls ‘;)tberwise stated, statistgc-fthro:gh 19:1 1946 1945 1946
an escriptive notes may be found in the N ~ . . R B
1942 Supplement to the Survey March | Mareh | April l Moy | June | July | August|Sepicm-| Qufo- | Novem-| Decom-) Janu- | Febru
EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT—Continued
Production workers, index, unadjusted t—Continued.

Nondurable goods industries—Continued.

Tobacco MAanUfACtures oo e oo e 87.4 r87.8 r86.8 r85.6 r86.1 r83.4 784.3 r89.5 r92.2 r89.2 r87.8 r87.0 r87.3

Paper and allied products , r117.7 1 r118.9| 118 5| r116.4 | r117.0 | r117.56 | *120.9 ) r122.9 | r126.3 | r128.6 | r131.0
Paperandpulp_.___________________.__ 3 104.6 103.8 104.9 103. 4 104.1 103.3 105.8 107.8 111. 4 113.9 116.3

Printing, publishing, and allied industries_ 3 97.3 97.5 97.5 96.8 98.3 98.8 102.5 105.9 108.1 109.4 | r1n2.1
Newspapers and periodicals§ A 91.7 92,1 92,2 90.5 92.6 94.8 97.2 101.0 102.7 103.1 105.3
Printing, book and job§..__ 3 104.0 103.9 103.8 103.8 105. 4 105. 4 110.0 112.9 | r115.5 117.6 120.9

Chemicals and allied products. 3 r240.5 | v236.8 | r232.8 r223.2 | r208.3 | r172.1| r168.5| r169.1 | r160.2| r169.7 170.3
Chemicals. ... . _.....___._. . 164.9 164.1 164.8 162.4 161. 2 160. 5 157.0 159.0  r162.2 164.7 165.0

Products of petroleum and coal_ 3 £126.4 ) #1268 | r127.4( r128.0| r128.0| r123,3 | *123.6 | r131.3 | r132.3| r134.0( r133.7
Petroleum refining.__._.___ 3 126.1 126.5 127.3 127.6 127.5 120. 4 121. 5 130.6 130.6 131.9 132.3

Rubber products . r169.6 § r166.6 | r164.5| r160.5| r158.0 | r136.5| r154.4 1 r160.1 | r168.2 | r172.7{ r177.1
Rubber tires and inner tubes..____.____..__ do. o fecueenaan 176.8 172.2 169.2 166.7 162.1 159.3 132.7 163.0 168.9 177.8 182.4 187.3

Production workers, adjusted index, all manufacturing

(Federal Reserve)t. .. oo oo ... 1939=100._ 127.4 | +166.5 | r163.8| r160.8 | r157.2 | r151.7 | r147.6 | r127.8{ r127.2( r127.8{ r128.1| r130.5| r122.3

Durable goods industriest.. _--do.___ 133.0 | r222.8¢ r217.6 | r211.5} r204.3 ] r196.2| r187.5| r144.8 | r142.6 | r143,3 ] *141.2 | r144.1| r122.6

Nondurable goods industriest. ... ._ceooo._. do.__. 123.1] r122.0 ) r121.3 | £120.8| v120.1 | r117.4 | r116,1 | r114.5 | »115.1 | r115.6 | r117.8 | r119.8 | r122.1

Ntﬁmgnufracturing, unadjusted (U, 8. Dept. of Labor):

ining:

Anthracite .. 1939100 _|--------- 79.0 77.4 8.7 78.9 77.6 77.4 71.6 78.1 78.2 79.0 9.3 81.1

Bituminous coal.. d 60.2 82.2 88.2 89.2 87.1 87.1 87.6 70.8 88.2 r89.8 r91.2 r92.0

Metalliferous. ..o cooeoomaommnaan 78.4 77.8 77.3 76.0 74.6 73.1 72,2 r72.2 73.2 75.2 | r76.4| r718

Quarrying and nonmetallic 76.6 77.7 78.3 80.5 81.3 81.7 82,5 83.9 85.0 r83.8 r83.3 84.3

Crude petroleum and natural gast 82.6 82.7 82.8 83.6 83.8 84.2 84.0 84.9 86.7 88.4 90.0 9.0

Public utilities:t
Eleetric light and power_ . oooo.o 82.1 82.0 82.0 82.8 83.6 84.1 84.5 85.7 88.1 90.7 92.9 94.7
Street railways and busses_ 118.9 118.3 117.8 117.3 116.8 117.3 118.0 119.2 121.7 122.7 123.7 ) r125.6
Telegraph . . s 118.9 117.9 117.4 117.9 119.3 119.4 1212 123.2 124.8 126.4 oo | __
Te{leph'one .......... 127.1 127.3 127.8 129.5 1319 133.1 133.5 135.6 139.4 143.0 146.3 | r153.7

Bervices: :

Dyeing and cleaning.. ... _________ ... . 117.4 119.7 119.8 122.0 121.2 117.3 122.3 124.7 120.6 119.9 120.3 | r12L.5

Power laundries. ..o oo ooiceocaaad 106. 6 104.7 104.9 107.2 108.3 106.1 106.6 107. 4 106. 7 107.8 109.3 | *169.0

Year-round hotels..__.__._. 109.0 108.0 108.5 109. 5 109. 4 109.9 112.2 115.0 116.5 117.6 117.3 | r118.7

Trade:

Retail, totalt 9.3 96.8 96.7 96.2 04.9 93.8 97.6 101. 2 106.2 116.0 { r104.0 { r104.2
Food®.__. 105.9 103.6 103.0 101.0 100.0 99.9 102.0 104. 6 106. 5 108.0 106. 6 106.8
General merchandising} . ... o oo _ 117.4 112. 4 112.7 111.2 107.9 104.7 110.4 115.9 127.4 | r152.5 | r116.5 114.3

Wholesalet.....__ 95.3 94.9 94.5 94.4 94.9 95.8 97.0 99, 4 101. 8 104.1 ) r104.7 | r105.5

Water transportation®_ _. ... ... 290. 4 295. 6 303.6 303.0 310.0 313.4 320.5 3110 815.1 315.7 314.8 | r316.9

Miscellaneous employment data:

Federal and State highways, total}.. 117,612 1 123,740 | 131,861 | 144,182 } 144,082 | 153,223 | 151,474 { 151,400 | 145,068 | 139,964 | 139,381 | 142,074
Construction (Federal and State) 11,305 | 15,033 | 19,667 | 24,366 | 24,157 | 28,419 { 30,812 | 30,684 | 24,894 | 16,674 | 14,908 | 16,277
Maintenance (State) 82,663 | 84,906 ] 88,128 | 905006 | 94,730 | 99,512 | 95,722 | 94,002 | 93,548 | 95,317 | 95458 | 95 506

Federal civiliap employees:

Unpited States. ... ococececmcnacaaan thousands__|» 12,379 2,920 2,015 2,898 2,015 | 2,000 12,851 | 12,613 | 12,513 12,456 | 12,411 | 12,406 (r12402
District of Columbla. ..o oo .. do....| #2387 256 254 253 258 256 251 240 233 230 229 233 236

Railway employees (class I steam railways):

Total. .o oo eeececmsccecnam————————— thousands_.| »1,396 1,451 1,448 1,455 1,482 1,480 1,476 1,439 1,424 1,435 1,428 | r1,422 | »1,392

Indexes: Unadjusted?t._ v133.9 139.4 139.2 138.8 142.5 142.2 14L9 138.3 136.9 137.9 | r136.9 136.5 | »133.8

Adjustedt. e iacmaas d »137.3 143.0 141.4 140. 4 140.6 139.2 139.0 135.0 132. 4 136.6 | 139.1 141.9 | »137.1
LABOR CONDITIONS
Average weekly hours per worker in manufacturing:

Natl Indus. Conf. Bd. (25 industries)_.__.__._ hours__|.. ... 46.1 45. 4 45.0 46.2 44.3 43.4 42.3 42,3 41.9 41.7 40.6 39.1

U. 8. Dept, of Labor, all manufscturingt._. 45.4 45.1 4.1 44.6 4.0 40.7 41.4 41.6 41.2 r4].5 r41.0 40.5
Durable goods industries®.._...__.___ . 46.7 48,5 45.8 45.8 44.9 41,1 41.0 41.8 41.1 rdl. 4 r 40.8 40.1

Iron and steel and their products® do._.. 47.1 46.9 46.0 46.0 45.2 417 40.4 42.1 42.1 r42.5 40.9 39.6
Blast furnaces, steel works, and rolling .
mills* [0 - T P, 47.0 47.0 46.6 45.6 45.1 42.2 41.2 40.4 40.8 41.0 37.8 32.2
Electrical machinery®*-_.__.___.. mmmmm——— do.. - 46.6 46.4 45.6 45.7 45.3 41,2 40.8 41.1 41.3 41.5 41.3 40.4
Machinery, except electrical®. ... ... .. do._ - 48.6 48.1 46.6 47.7 46.7 42,7 43.0 43.0 42.6 42.9 42.5 41.97
Machinery and machine-shop products®..do... - 48.7 48.3 46.6 47.8 46,6 42,7 42.6 43.1 42.9 42.8 42.5 42.3
Machine tools* do.. - 50.9 50.2 47.7 48.9 47.7 45.6 4.7 4.1 43.9 44.4 44.4 43.0
Automobiles®____ do. - 46.1 45.6 43.8 43.8 42,3 33.6 36.5 38.4 37.8 36.0 37.5 34.1
Transportation equipment, except autos*__do. - 47.1 46.8 45.9 46,2 45.8 41.7 38.8 39.1 37.4 r30.7 740.0 38.7
Atrcraft and parts (excluding engines)®.__do. 47.1 46.8 46.5 46.9 45.9 40.7 38.1 40.1 39.7 40.8 40.9 40.1
Alfreraft engines* -do. 47.1 45.8 45.1 44,2 43.6 37.2 36,7 39.0 37.6 40.3 40.9 42.0
Shipbulilding and boatbuild .do. 46.9 47.0 45.8 46.3 46.6 43.6 38.7 38.2 35.0 t38.3 r38.9 37.0
Nonferrcus metals and products®__ -.-do. 47.3 47.1 46.0 46.2 45.7 43.3 42,5 43.2 43.2 r43.3 43.3 43.2
Lumber and timber basic products® ______. do.._. 43.1 43.6 42.9 44.0 41.4 40.5 40.8 42,2 40.5 739.0 r38.8 40.1
Furniture and finished lnmber products®*._.do._. - 44.6 44.3 43.6 44.1 43.3 40.6 42.3 42.7 42.0 r42.5 r41.8 42.3
Stone, clay, and glass products® .-.do. . 4.2 44.5 43.6 43.8 43.4 41.6 41.8 42.5 42,0 r4L9| ran5 40.7

Nondurable goods industries* ... . . .._.._ e [ SN IO 43.5 43.2 42.3 43.1 42.8 40.3 41.8 41.5 41.3 r41.5 r41.2 40.9

Textile-mill products and other fiber manu-
factures*® hours. foooooooo 42.4 419 40.7 41.8 41.3 38.4 40,6 40.4 40.3 40.7 40.4 40.5

Apparel and otber finished textile products®

hours. .| _..... 39.0 37.9 36.4 37.2 36.7 33.2 36.2 36.7 36.1 36.4 36.7 36.5
Leather and leather produets®________.___._ do.. 42. 5 42,0 40.4 421 41.7 39.3 40.6 40.9 39.6 40.6 r30.8 40. 4
Food and kindred products®. ---do.. 45.1 45.0 44.5 45.6 45.8 43.3 4.7 44,1 4.4 r45.3 45.0 4.3
Tobacco manufactures® _.__ .-.do._ 42.9 42.3 41.6 42.8 41.0 39.0 42,3 42.0 40.4 39.1 39.3 38.4
Paper and allfed produets®. ... ... do.... 46.3 46.6 45.4 46.4 46.3 44.0 45.9 45.8 45.7 45.6 44.4 44,0
Printing and publishing and allied industries*

hours..| . ...... 41.6 41.2 41.2 41.6 4.5 40.7 42.2 41.6 41.7 41.5 r41.1 40.8
Chemicals and allied products®. . .ooo.o_._ 45.9 45.7 45.7 45.4 45.1 43.4 43.4 43.3 42.5 42.5 | rd2.0 41.7
Products of petroleum and coal®. ... _._.___ 47. 4 48.3 47.5 47.8 47.7 46.9 4.9 42.6 4.0 r42.9 r41.7 41.4
Rubber produets®. 46.3 45.7 44,2 45,2 45.5 41.8 43.0 41.4 40. 2 40.9 ' r41.7 40.6

r Revised. » Preliminary. ! See note marked “§”’,

§ Data beginning August 1942 are available in the November 1943 Survey; earlier data will be published later.

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

1 United States totals beginning August 1945 include approximately 53,000 clerks at third-class post offices and substitute rural carriars not reported previously; see also note in
July 1944 Survey regarding changes in the data beginning in 1943. December figures do not include excess temporary post office substitutes employed only at Christmas.

*New series. Indexes beginning 1939 for employment in retail food establishments and beginning 1940 for water transportation are shown on p.
beginning 1939 for all series on average hours will be published later; data beginning March 1944 for the aircraft engines industry and beginning Mar

in previous issues of the Survey.

31 of the June 1943 Survey. Data
ch 1942 for other series are available

jRevised series. See note marked “§” on p. S-10 regarding revisions in the indexes of employment in manufacturing industries and sources of revised data. Data for 193743 for
the index of employment and pay rolls in the telephone industiy are on p. 20 of the May 1945 Survey and data beginning 1937 for the telegraph industry will be published later; data for
1939-41 for the other Department of Labor serics on nonmanufacturing employment and pay rolls are on p. 31 of the June 1943 Survey. The index of railway employees has been
shown on a revised basis beginning in the May 1943 Survey; earlier revisions will be published later. The Department of Labor series on average weekly hours in all manufactur-
ing industries bas been shown on a revised basis beginning in the March 1943 Survey; data prior to 1942 will be published later,
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May 1946
Unleas otherwise stated, statistics through 1941 ' 1945 1946
1542 Sopplonent to the Survey ound n the | Sep- | Octo- |Novem-|D 3 Feb
u ttot i - . vem- | Decem-| Janu- ebru-
pplement to the Survey March | March l Apri} l May l June July l August tember ber ber ber ary ary
EMPLOYMENT CONDITIONS AND WAGES—Continued
LABOR CONDITIONS—Continued
Average weekly hours per worker in nonmanuofactur-
ing industries (U. S. Department of Labor) :*
Mli3uilldmz constraetion. ..o . hours.|_..... 40.0 40.0 39.3 40.4 0.1 0.3 38.1 38.7 37.2 37.1 37.7 9.7
ning:
lAanthrqmte R, 41.4 38.9 36.4 41.1 39.4 37.1 37.0 41.2 35.8 39.6 36.4 41.2
ituminous coal. 43.8 36.8 42. 4 46.2 40.8 40.1 42.3 r32.2 4.9 r45.7 43.3 45.0
Metalliferous ____________________ 45.0 45.5 45.0 45. 4 43.9 42.0 43.0 44.3 43.0 42.0 r41.7 35.0
o %g:rryltrr\gl and not(\imettal]icl. - 46.5 g 0 1(75 % 48.2 48.0 46.6 46. 5 47.2 46.1 ra4,2 43.3 44.4
r petroleum end nataral gas. . .o._oooaa. 46.2 2 X 46.3 45.0 . . . . .
Pli:bllic umlmgs: ) 46.8 45.4 44.4 43.9 41.0 41.1 40. 5
ectric light and power..____________________ 44.2 43.6 4.5 44. 4 43.4 44.3 43.0 43.3 42.7 42.0 42.7
Street rajlways and busses. _ 51.2 510 51.7 62.2 51.6 §2.3 51.3 50.9 50.3 50.7 n49. é ‘g g
Telegraph_. ... ... 4.7 44.8 45.7 46.2 46.0 48.2 45.9 45.4 45.0 44.5 1 i ..
Se’l{‘:i]cegst‘wuﬂ __________________________________ 42.8 40.6 41.1 41.4 41.8 44.1 415 41.9 42.1 411 40.1 40.7
Dyein.z and cleanipg. ... ... 44.3 43.9 43.0 43.8 44.2 41.5 43.1 43.5 42.4 43.0 43.1 42.5
Tr};g:v.er laundries.. .. ieao.. 43.8 43.8 43. 4 43.4 4.0 42. 4 43.4 43.2 42,7 43.3 43.6 43.3
Retall L. e 30.7 39.9 39.4 40.7 41.9 41.2 40.7 40.3 40.0 40.1 40.3 40.5
Wholesale. ..cooceanoimaceneeaee 42.9 43.2 42.9 42.8 43, 2.4 Y . : ; : -
Industria ispates (sirikes und iockouts): 3.1 4 2.4 42.6 42.3 42.0 r4L.8 41.9
su;ﬂ;_?s begioning in month: b
SUrineS-. el number.. 380 430 425 480 520 410 550 455 5
MV\ o:jkc;rs [l:l:oé:egldé.m...iﬁ ..thouss:inds._ 197 306 320 328 322 225 460 560 2(%5 138 1 3(2)8 %gg
an-days ri onth. .. o ... S 775 1,475 2,210 1,850 1 )
1Y) .NS. Emiplo?vme!;t ?ervice platcement activities: ! " ' ’ 1,700 350 3,678 7800 6,100 7,500 | 19,200 | 21,500
onagricuitural placementst_______.___._ thousands. . 973 926 962 1,042 1,014 825
Uizemp‘lo)’rmem. compensation (Social Securi%}y Board): ’ ’ 614 6ot 84 380 42 358
nitial elaims* ______________ .. .. thousands._ 117 153 220 269 268 1,230 1, 086 918 766 739 1 r1,236 946
Continued elalms®._... ... ... do.._.| 17,469 543 488 618 10 I Ry ;226
Begeﬁ tﬂpayrlu olits: - 8 1,081 ,632 | 4,724 | 6,670 r6,503| 6,564 | rS 258 | r7,327
eneficiaries, weekly average____._._.___.___ do....| 11,573 103 87 98 129 185 231 612 1,272 1,318 1,319 11,625 | 11,628
Amount of pavments thous. of dol...|1126,000 § 7,242 | 6,185 | 7,044 | 9,686 | 14,352 | 17, , ' ’ 5 ’
Veiteranls' 1m?employment allowanees:* N ) ’ » 68 , ,948 | 50,439 | 106,449 | 108, 555 | 106,624 |1133, 246 (121,000
nitial claims. ... . .ol thousands. 21 19 24 32 42 74 112 260 426 567
Continued claims. ..o ool do._ 142 136 144 160 203 261 400 774 1,415 2,401 Ali’ ggg 5 ggg
Number recetving allowances, weekly average.. o 2 28 28 32 38 44 73 123 s | Ta05| 695 | 1001
mount of payments_...._.........__ ous. of dol.__|...._. 3,130 | 2,540 | 2,501 | 3,572 877 5 il X
Labor Luirn-Ox erin munutac[glrmg establishments: g 3 s 4 7 , 013 7,457 | 14,088 | 25,770 | 42,217 | 83,322 | 112,195
Aceession rate. ... ._.monthly rate per 100 employees__{.. ... 49 4.7 5.0 5.9 5.8 5.9 7.4 8.6 9
Separation rate, total. ... ___. do.... 6.8 6.6 7.0 7.9 7.7 17.9 12.0 8.6 % i g 9 ’ (832 gg
Discharges...-.- 7 -6 8 1 .6 7 -6 .5 5 4 5 5
Bp{agt-soﬂs_ .- 5.;1, 4.2 ig 1.} gg 10.7 4.5 2.3 17 1.3 1.8 1.8
wmmmmmome oo oieoeeeoo 3 g ) 5. X 3
Military and misce'laneous. ... .4 4 .4 .4 .4 6.§ 6:; 5;3 4:; E:g 4: 3 3'%
PAY ROLLS
Jerd puy rolls, unajdusted index, all )
ing (U. 8. Dept. of Labor)t..1939=100. ]-<vc..... #341.7 r333.3 318.7 7314.6 208, 7 7267.3 v224.2 1222.9 1222, 9 7220.2 r220.1 210.6
Durable &tods industries. .. __._.._._._. do__ r465.1 r451. 6 v427.6 | t414.2 | 387.1 7335. 4 246,92 | r243.7 1241,.8 | 7240.0 | r242.8 199.5
Tron and steel and their produets. ... _.._____. do_.i.. +333.5 | r328.8 | r318.6 | r308.3 | r280.7 | r255.8 | r206.9 | r207.3 | r210.4 | r220.5 | r216.5 133.1
Blast furnaces, steel works, and rolling . .
mills oo 1939=100._j------ 229.1 228.5 227.1 222.8 217.3 199. 2 175.3 169. 4 173.6 181.2 171. 4 57.7
Electrical machinery ________ .. ... .. do.___ 7528. 6 r517.8 | r 500.5 r490.0 | t460.6 r399.2 | r268.5 r289. 1 7301.9 | 308.5 r302. 6 210. 4
Machinery, except electrical ___________.._._. do_ r438.7 r426.4 | r404.7 r407.0 | 384.4 ra38. 4 r285.7 r284. 1 7283.3 r288.7 r295. 8 252.3
Machinery and machine-shop products..._do. 419.8 409. 8 386. 4 386. 4 365.9 323.6 266. 4 268.4 263.4 265. 4 272.8 239.4
Machine tools. . _.do. 382.0 370.9 347.6 353.4 328.8 308.9 260. 5 254. 9 233.0 244, 5 262.9 257.4
Automobiles. . e 7325. 5 r317.5 r292.2 r281. 6 1253.1 r183. 5 r151. 2 7171.8 r192.2 r135.5 r152. 2 134.3
Transportation equipm
Biles_ . i 72,767.9 |72,615.4 [r2,396.0 [2,223.5 |r2,068.0 {r1,742.2 | r844.1 | r718.5 | r583,5 | r&77.2 1 r563.7 493.2
3,190.3 | 3,070.7 | 2,837.0 | 2,546.2 | 2,310.4 | 1,854.8 624.5 537. 4 506. 6 520. 4 515.7 516.8
Aireraft enginest. __ ... ... d 4,279.7 | 3,957.0 { 3,703.0 | 3,231.9 | 3,042.5 | 2,375.9 469.7 444.3 389.7 346.3 359.8 378.5
Shipbuilding and boatbuilding_ R 2,906.6 | 2,711,2 | 2,433.6 | 2,327.7 | 2,193.4 | 1,919.9 | 1.115.9 893. 4 637.9 | v641.2 | r610.7 531.3
Nonferrous metals and products. - . _ r364.0 | r360.0 | r347.3 1] r337.0 | r313.1| r292.2| r223.3 | r230.4 | r243.5| r250.4 | r256.1 298.7
Lumber and timber basie produets. _........ r296.2 | r228.3 ] r230.5 | r239.7 | r2221 | r219.3f r215.3 | r199.0 | r194.8 | r199.4 | r207.7 218.7
Sawmills. e 0 140. 4 141.2 142. 4 147.6 133.9 133.8 130.3 117.4 114.0 § r114.1§ r118.2 123.0
Furniture and finished lumber products__.__ r901.3 | £107.9 | r194.2 | t195.9 | r188.2 | r171.5 | r164.0 | r168.8 | r173.2 | r188.1 | r192.9 200. 4
Furniture. i 181.8 177.4 173.0 173.3 165.7 150. 4 140.8 147.1 151.1 164.3 169.3 176.7
Stone, clay, and glass products. r100.5 | r190.7 | r185.5 | r189.8 | r185.6 ; r179.8 | 1757 r183.2| r1759 | r181.7| r1849 203.0
Nondurable goods industries...__._._____.. r021.0 | r217.5 1 ro12.2l #2173 21201 r200.6 | r202.6 | r202.6 | 2045 r212.7 ) 72157 221.5
Textile-mill products and other fiber mfrs_. v177.5 | r172.9 | r168.3 1 r177.3 | r172.6 | r162.1 | r169.7 | r171.3 | r174.8 { r188.0 | r190.7 203.7
Cotton manufactures, exc. small wares. do___lo—e__ 206.5 201.8 200. 2 210.3 209.8 192.9 201.0 198.6 199.9 216. 2 217.0 230.0
Silk and rayon goods_ ... ... do____j.___ 139.3 134.6 133.7 142. 1 138.4 133.9 138.2 143.0 142.0 148.8 | r149.4 158.3
‘Woolen and worsted manufactures (except dyeing
and finishing) . ..o 1939=100__{--«--- 193. 4 186.8 178.9 186.7 177.2 167.2 175. 4 178.3 184.0 200. 0 206. 6 226.9
Apparel and other finished textile products ._.do..._j._.._. ¢933.1 | r210.7 | r204.5 | r207.6 | r191.2 | r180.6 | r208.4 ) r213.5 | r208.0 | r215.0 | r228.0 240. 2
Men's clothing_ ... d 174. 4 167.1 156.6 164.2 35L5 135.0 141. 4 141.0 136.9 140.7 148.0 158.1
Women’s elothing._____.______.__ 157.2 143.6 131.1 125.1 109. 2 108. 4 138.4 141.9 136. 4 140.9 | r149.4 | r153.3
Leather and leather produets. ... 1723 r169.3 | r163.6 | r173.1 ) r167.8 { r150.9 | r160.2 | 1650 | r165.3 | r179.2 | r1852 194.5
Boots and shoes__._.____..__ 153. 6 150. 4 143.2 154.1 149.0 141.2 140.3 144.2 145.7 157.1 1 r164.0 174.1
Food and kindred products r194.4 | r194.8 | r193.7 | r202.6 | r212.7 | r2056 | r226.6 | r215.9 | r214.9 | r220.4( r215.0 2115
Baking. ... ___... 170. 2 170.4 171. 4 174.1 174.6 170.9 173.6 176.8 181.4 181.2 | r180.1 181.2
Canning and preserving. __._ 142.6 150.0 144. 4 156.9 250. 2 249.4 351.6 251.7 179.4 167.3 143.6 136.0
Slaughtering and meat packin 178. 2 167.7 162. 5 177.9 175.0 158.2 177.6 173.1 186.2 | r214.9 | r217.9 200.0
Tobacco manufactires. . _...__.___ r166.0 | r160.8 | 7157.2 ¢ r164.5 ] r151.9 1§ r149.3 | r176.0 | r18L.7 | 1722} r164.1 | r166.7 165.2
Paper and allied products £201.9 | r199.8 | r194.5 | 2020 ] r198.0 | r189.2 | r200.7 | r206.9 | r211.0 | r219.0 | r221.7 226.2
Paperand pulp. .. oocma ol 183. 4 182.0 177.5 183.8 180.7 177 180. 5 186.7 190.0 196, 6 198.4 203. 6
Printing, publishing, and allied indus 139.4 138.2 138.9 139.6 137.8 140.0 147.7 150. 7 158. 6 163.2 | r165.7 170.6
Newspapers and periodicals*.___.__._ 120.2 120.7 122.4 121.7 119.7 128.6 130.3 132.9 138.3 141.9 143.5 148.9
Printing, book and job* . ... 157.2 155.5 154. 4 155. 6 155.1 151.9 166. 5 168.6 178,11 r184.7 ! r188.8 193.9

r Revised. ! Partly estimated. }See note marked “§”’

§Data beginning April 1945 are not comparable with earlier data.
JRates refer to all employes rather than to wage earners and are therel
*New series. Data on average hours for the telephone industry for 193
beginning June 1943 (the earliest available) are given in note on p. S-11 of
May 1943 Survey and data back to 1939 will be published later. The new
men’s Readjustment Act of 1944; data beginning September 1944 will be shown la
D. S-12 of the November 1943 Survey; data back to 1939 will be published later. D
(see note in April 1946 Survey for definition of initial claims)
{Revised series. Data beginning June 1942 for nonagricu
the revised indexes of production-worker pay rolls in manufacturing industries, see note marked “$” on p.

the January

8-10.

Itural placements are available in the August 1943 Survey; earlier data will be published later.

on p. 8-10. (Small revisions in the data for January 1940 to May 1944 are available on request.
Sée note for hours and earnings in telephone industry at bottom of p. S~13 of April 1946 Survey.
fore not strictly comparable with data prior to 1943 published in the Survey,
7-43 are shown on p. 20 of the May 1945 Survey (see also note “Y” above) and data for the telegraph industry
1945 issue; data beginning Mareh 1942 for all other series on average hours are available in the
series on veterans’ unemployment allowances relate to readjustment allowances payable under the Service-
ter. Indexes of pay rolls for the printing and publishing subgroups beginning *August 1942 are on
ata beginning 1939 Tor the series on initial unemployment compensation claims will be shown later

For information regarding
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Un]e:l. gtherwiee stated, statistlx;ecarthro;gh 19;31 1946 1945 1946
an escriptive notes may ound in the . . . . . .
1942 Supplement to the Survey March | Mareh | April | May | June | July | August|,J¢b | Geto- \Nevem-) Decem-| Janu- | Febru
EMPLOYMENT CONDITIONS AND WAGES—Continued
1
PAY ROLLS—Continued
Production-worker pay rolls, mig., unadj.+—Con. I
Nondurable goods industries—Continued. .
Chemicals and allied products...._._._.. 1939=100-_{. ... 43,0 | r428.1 ) r425.7 | r417.6 | r397.8 1 r357.2 | r202,2 | r284.9 | r281.8 | r283. 4| r2852 286.3
Chemieals________ . _______._.. do_ ... 296.7 205. 6 295. 2 298. 5 291.8 288.2 273.6 261.3 260. 8 267.0 276.8 275.9
Products of petroleum and coal doo_.foo . r224,6 1 r230.3 | r227.8 | v230.6 | r234.6 | r229.8 1 r2121 | r198.0 r222.9 | r222.2 | r220.9 224.7
Petroleum refining.__._._._.___... do_ o foa . 220.6 227.2 222.6 224.4 227.7 224.3 203.5 189.7 216.5 212.6 210.6 217. 4
Rubber produets_ ... ._.__.___ do el r315.4 | r315.9 | r299.8 | r304.3 | 2987 2657 | 2313 r254.2| r257.8| r275.5| r290.1 292.1
Rubber tires and inner tubes__..__.._._____ do.._ _|ooooooo - 30L.9 306.0 288.6 203.8 286. 8 249.7 211. 4 239.8 240, 2 256.7 272.6 271.9
NilzllpniauuTlacmnng.unadjusted (U.8 Dept. of Labor): ;
ining
Antbracite. ... ... 1939=100_ | _.____ 149.7 135.1 14.3 145. 4 142.7 148.0 149.8 170.8 144. 8 167.1 149.3 178.3
Bituminous cosal. [+ (0 YO I, 204.3 154.3 204.5 227.6 190.7 188.0 199.7 | r120.5 | r212.8 ) 2220 r209.9 222.8
Metalliferous. . . e, [ (2 S P, 130.9 131.2 128.6 128.6 121.1 114.2 116.4 118.4 117.2 117.6 116.6 95.9
Quarrying and nonmetallic._ [ s TR P 142. 5 151.2 150.8 158.8 161.9 155.9 159.2 164.3 163.2 | r156.0 | r150.9 157.2
Crude petrolenm and natural gast. I (N TR 132.8 131.8 132. 4 136.1 135.7 139.2 138.4 133.6 { r140.0 | r135.9 139.0 142.0

Public utilities:t
Electric light and power.
Btreet rallways and busse
Telegraph..____.

s 'Peileph;me_ - 162. 4 163.2 166. 1 172.6 177.7 195.7 181.7 189.0 200.3 203.5 205. 2 230.7
ervices:
Dyeing and cleaning._ .. ______________.__... 192.3 194.0 191. 4 199.8 197.7 179.9 199.2 207.6 103.5 196.9 201.7 199. 1
Power laundries.__ - 162.2 162,56 161.9 166.3 169.7 160.5 168.1 169.1 168.9 174.3 178.7 177.0
T Ygar-round hotels ..o e 166.7 165.6 167.9 171.5 17.2 172.0 177.2 184.6 190.6 196.1 196. 4 199.8
rade:
Retall, totalt. .l 133.0 132.0 131.0 134.2 136.4 132.0 138.7 144.2 1 r151.9 [ r167.6 | r154.7 157. 4
Food®_. . ... 141.2 139.7 139.0 142.8 145.5 144.7 145.7 149.7 154.9 | 7150.5 159.6 161.6

QGeneral merchandisingt__.
Wholesalet.....______..___._

WAGES

Manufseturing industries, average weekly earnings:
Natl. Ind. Con. Bd. (25 industries)..... doifars_. . 5 5 . . . 3 3
U. 8. Dept. of Labar, all manufacturingf..... 47.40 47.12 46,02 46. 32 45.45 41.72 40.87 40.97 | 40,77 | r41.21| r41.14 40. 60

Durable goods industries d
Iron and steel and their produ
Blas%l ftumaoes, steel works, ard
milisty._ - e . 3 . ol N . 8
Electrical machineryf..__________.________._ d 49.89 49. 69 48,73 48.563 47.91 42,75 41,37 42.39 | r42,98 | r43.58 [ r43.47 41.49

Machinery, except electricalt.___._.__.... .-do. 66.07 55.46 53,68 54.91 53. 58 48,41 48,12 48.12 47.90 48.63 | r48.36 47.71
Machinery and machine-shop productst..do. 55. 06 54.80 52. 82 53.78 52.57 47.81 47,15 47.60 47.58 47.98 47.81 47.91
Machine tools... do. 60. 49 59. 53 56. 50 58.23 56,37 £3.63 61.23 51, 65 52.35 53. 80 53,19 51.74

Automobilest..___

Transporation equipment, except autost.._d
Aircraft and parts (excluding engines)...do.
Afreraft engines®_ ... .. ... .. ..o ..
Shipbuilding and boatbuilding. .

0.
o

Nonferrous metals and productst._......... 0. 51.18 50. 66 48, 52 49, 55 48, 81 46.15 44.41 45.30 | r45.71 | v46.08 46.13 47.28
Lumber and timber basic productst........ do. 34.38 | 3520 34.97| 3620 33.52] 32.91 33.41 33.08 ] r31.98 | r31.78 | r82.15]| 33.54
Sawmills ... ... do. 33.15 34.06 33.90 35.22 32.20 32.13 32,38 31.86 | 730.69 | r30.15 | r30.58 31.91
Furniture and finished lumber productst_do. 37.90 37.92 37.51 37.54 36.89 33.89 35.21 35.89 | #3544 | r36.50 | r36.09 36,83
Furnituret . ... ... do- 38,78 | 38811 3823| 38.01| 37.35| 34.49| 3539 36.59{ 3621 37.21 | r36.61| 37.46
Stone, clay, and glass productst.........._. do. 40.77 41.36 | 40.46 40.69 40, 38 39.08 39.12 39.61 | r38.95| r30.33| r3%19 39, 40

Nondurable goods industries........o..__.___
Textile-mill produets and other fiber

manufacturest ... _._._ . . . _ . .. doMars. . {...._.... 31.07 30. 81 30.38 31.67 31, 50 29.60 3101 31.25 31.65 | r32.41 | r32.45 33.77
Cotton manufacturers, except small warest

27.79 27.70 27.52 290.01 20.38 27.13 28. 32 28.21 28.72 29.25 | 729.03 30. 14

Silk and rayon goodst. .. oo covoou . do.. . 30.33 29. 83 29,84 31.38 31.26 30. 07 31.05 31.86 31,92 32,48 | r32.42 33.83

Woolen and worsted manufactures

(except dyeing and finishing)f._..... dollars. _[..c..co- 36.95 36. 52 35.38 36.93 36. 39 34.59 35.84 35. 60 35.71 37.64 | r38.52 41.04
Apparel and other finished textile productst

dollars_ |- ccoeooo 34.06 32. 66 30.81 31,26 30.38 28,06 31.81 32.12 | r31.16 | r31.88 | r33.21 33.65

Men’s clothingt. .o, 35. 53 34.72 32.89 34.38 33.32 30.10 32.40 32.38 | r31.98 ) r32.77 | v33.88 35.04

Women’s elothing§. ... _________... 43.71 41.37 38.81 38.15 36.72 33.75 40.87 41,45 40.11 ] r41.07 | r42.95 42.70

Leather and leather productst......... 36. 00 35,7 34,69 36. 12 35.47 33.62 | r34.62 34,82 33.93 35.74 | 7326.04 36.77

Bootsand shoes_ . _____.______._.___. R 34.46 34.C6 32.72 34.74 34.00 32.24 32.95 32. 86 32.37 34.13 | r34.73 35.70

Food and kindred productst..
Baking. ... __._.___._.._...
Canning and preservingt

Slaughtering and meat packing.__.__.... R 42.92 42. 56 42.74 45. 68 45. 08 41, 57 45. 81 44. 54 45.78 | T47.51 1 r46.68 43.01
Tobacce manufacturest. o .o . oo ooeoae. 31.80 31.28 31.04 32.36 30.73 20, 85 33.21 33.35 32,65 31.53 | r32.43 32.04
Paper and allied productst. . 40.35 40.63 39.77 40.74 40.78 38.69 40. 96 41.10 41.23 | r41.46 ¢ r41.27 41.30

Paperand pulp_ ... . . _____._..._ - 43. 60 43.95 43.14 44.30 44,26 41.86 44. 46 44.86 44. 81 44,67 44,23 14,34
Printing, publishing, jand allied industriest

doMars__|.__. ... 46.61 46. 52 46.63 46.93 46, 62 46. 60 48.89 48.01 48,83 | r49.28 | r49.30 49. 61

Newspapers and periodicals®.............. d 60.15 | 50.60 | 51.09 | 50.53 | 50.64 | 53.13| 5254 6219 | 5226 52.70| r52.95]| 53.62
Printing, bock and job* - . .
Chemicals and allied productst
Chemieals______.._......__.

Products of petroleum and coalt - . . . . . g . .
Petroleum refining._ ... ._. R 59. 43 61.26 £9. 80 59. 89 60. 57 59.77 57.37 53.03 | r56.21 55.42 | r54.59 56. 25
Rubber produetst. .. _.d
Rubber tires and inner tu

r Revised.

t Sample was changed in November 1942; data are not strietly eomparable with figures prior to that month.

§ Sample was changed in July 1942; data are not strictly comparable with figures prior to that month. .

* New series. Indexes of pay rolls beginning 1939 for retail food establishments and 1940 for water transportation are shown on p. 31 of the June 1943 Survey. Data beginning
1932 for the newspapers and printing, book and job, industries will be published later; see November 1943 Survey for data beginning August 1942. Data for the aircraft engine industry
beginning 1939 will also be published later. ’ :

t Revised series. See note marked *“t”” on p. S~10 regarding revisionsin the indexes of pay rollsin manufacturing industries and sources of revised data and note marked “t” on
p. 8-11 for sources of revised data for pay rolls in nonmanufacturing industries. The indicated serieson average weekly earnings and average hourly earnings (p. 8~14) have been
shown on a revised basis beginning in the March 1943 Survey and data are not comparable with figures shown in earlier issues (see note marked “{” on p. $-13 of the July 1944 Sur-
vey); data prior to 1942 will be published later; there were no revisions in the data for industries that do not carry a reference to this note.
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Unle;s gtherwise stated, statistgcs fthl'o:ixgh 19‘;1 | 1946 1945 1946
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1942 Supplement to the Survey March | March | April ' May ] June July | August Segg&;m Olfet? N’%ve?‘m ' D%%im J:rr;u i lep; !
EMPLOYMENT CONDITIONS AND WAGES—Continued
WAGES—Continued
Manufacturing industries, average hourly earnings:
Natl, Ind. Con. Bd. (25 industries)..... .dollars.. 1.101 1.101 1.100 1111 1. 106 1.103 1. 085 1.079 1.088 1.102 1.107 1.12¢
U. 8. Dept. of Labor, all manufacturingt. _do... 1.044 1.044 1.042 1.038 1,033 1,024 . 987 985 990 r,904 1 1,003 1.002
Durabte goods industriest_...____.__._. ..do_._ 1.139 1.138 1.134 1.130 1127 1.113 1.072 1.063 1,064 { r1.066 | r1.069 1. 064
Iron and steel apd their productst.__.____ do. 1.107 1.109 1.112 1.112 1.114 1.109 1,089 1.078 1.082 1.091 | r1,093 1. 089
Blast furnaces, steel works, and rolling milist_do_ . 1.195 1.199 1,208 1.214 1.218 1.204 .17 1,143 1,146 1,155 1.162 1,222
Flectrical machineryt ... coeooovoeoeoo o do.. 1.070 1.068 1.068 1.061 1,057 1.038 1.014 1.031 1.039 ] r1.050 | r1.053 1.028
Machinery, except electricait.____..__._. . do. 1.153 1.152 1,152 1.150 1. 148 1.134 1.119 1.118 1.124 1.134 | r1.137 1.143
Machinery and mackine-shop productst. do.- 1.130 1.133 1,131 1.126 1.128 1,118 1.103 1.103 1. 109 1.120 1.123 1.128
Machine tools.. ._ ..o eacaaes do 1.188 1.187 1.183 1.191 1.182 1.176 1.152 1.172 1.193 1. 210 1,191 1. 200
Automobilest -do 1. 280 1. 2€0 1.269 1. 268 1,260 1.245 1.224 1.219 1.217 1. 220 1.274 1. 246
Transportation equipment, except autost...do.. 1,299 1.2¢5 1,207 1,300 1.301 1,207 1,264 1.25 1.244 ] r1.239 | r1.230 1.233
Alreraft and parts (excluding engines)._do.. 1.190 1.189 1.189 1.196 1.197 1.190 1.176 1.188 1.183 1.187 1.184 1.215
Aijrcraft engines* 1.321 1.300 1.308 1.293 1,287 1.271 1.188 1.188 1.194 1. 208 1.254 1.263
Shipbuilding and boatbuilding ~do.. 1.376 1.378 1.382 1.385 1.388 1. 386 1.319 1.297 1,301 r1.292 | r1.272 1.277
Nonferrous metals and productst.. ~.do._ 1. 081 1.082 1.077 1.072 1,068 1. 067 1.044 1.048 1.058 1.063 1. 066 1.094
Lumber and timber basic produectst......do.. . 798 . 807 814 .822 .810 . 813 .819 784 789 r. 814 L &30 .836
Sawmills .o . o do. 780 . T00 . 800 . 809 794 799 . 804 762 765 r, 700 r. 804 .810
Furniture and finished lumber produetsf__do,_ . 850 L8 . 859 . 8562 .852 835 .833 841 .844 r, 859 r. 863 871
Furniture..__ ... _.do 874 L 881 .883 872 874 858 . 850 . 862 866 r. 879 r, 881 . 888
Stone, clay, and glass product: do 923 . 929 .928 .929 . 931 . 939 .937 .932 . 928 r, 939 v, 842 . 967
Nondurable goods industriest. . _-do.. . 896 L8899 . 903 . 904 . 902 . 909 .903 . 909 .918 r. 927 941 . 953
Textile-mill products and r
manufactorest ... cc oo dollars__|-- .733 . 736 . 745 L759 . 763 L 770 763 773 .786 r 795 803 . 833
Cotton manufactures, except
L. 2:7 (3 I dollars. _|-- . 654 655 . 667 .692 705 . 708 . 608 . 698 713 .721 1. 725 753
Silk and rayon goodst O eeamemeen L7183 716 732 747 . 753 . 766 . 761 762 777 .788 . 790 . 813
Woolen and worsted manufactures
A (ex<]2ept dyeing and finishing)f._____. dollars. |- ceoneu. . 862 . 865 . 869 873 . 869 877 .866 882 884 . 900 r, 922 088
arel and other finished textile products
PP P dE) AFS.|eenmee 874 . 862 . 847 . 839 . 829 .846 .878 875 . 864 . 875 . 906 .922
Men’sclothingt .. oee o eoee e, d . 886 . &86 .882 . 894 . 801 . 896 .897 883 881 r, 888 r, 912 . 950
Women’s clothing§____._. 1.122 1.102 1.073 1.043 1,022 1. 052 1.118 1.130 1.113 1126 | r1.166 1.171
Leather and leather produectst .848 882 . 859 857 . 851 857 .853 852 857 881 r. €05 . 909
Boots and shoes________.___. - . 820 L824 . 830 .832 .823 832 .821 817 821 .848 r. 871 . 888
Food and kindred productst.. ... ._._.. . 864 . 869 .874 877 874 .882 .880 885 .908 r. 915 r. 922 .925
Baking__.._.. . 846 . 853 . 868 . 861 871 .874 .874 881 901 .904 .9804 .913
Canning and preservingt.... . _oooeeuo . .788 .791 .811 .797 782 .823 . 795 837 .834 . 849 .851 . 850
Slaughtering and meat packing. R . 929 . 929 .937 .953 946 . 940 . 958 . 954 964 r. 951 r. 961 L9841
Tobacco manufacturest. .._... . 741 . 740 747 L767 749 .765 . 786 793 807 . 806 7. 826 . 833
Paper and allied productst.. .871 .874 .876 .879 .881 .880 . 803 897 902 r. 810 r. 929 . 940
Paper and pulp.._..... . 899 . 901 .902 . 906 913 911 . 930 631 935 .945 L972 . 985
Printing, publishing, and 1.121 1.129 1.133 1.128 1.123 1.144 1.168 1.185 Lin 1.188 | 71,200 1. 216
Newspapers and periodicals® 1.275 1.288 1.2601 1.287 1.292 1.317 1. 309 1.316 1.334 1.346 | r1.204 1.371
Printing, book and job*..._.. o 1.058 1,062 1.064 1.058 1.052 1.063 1.092 1.079 1.098 1.118 | r1.120 1.152
Chemieals and allied productst.. ..o ... 975 . 980 . 990 997 . 999 1.003 . 992 901 991 1001} r1.014 1.021
Chemicals. ___.______. 1.137 1.139 1.141 1. 149 1.149 1.160 1.148 1.143 1.148 1.169 | r1.179 1.194
Products of petroleum and coalt. . _..._.__. 1.195 1. 202 1.204 1.207 1.217 1,222 1.217 1.204 1.217 1.236 | r1.249 1.279
Petroleum refining 1.2€0 1.268 1.265 1.266 1.277 1.280 1.281 1.285 1.297 1.315 | 71.330 1. 369
Rubber productst.. oo oo 1.117 1.136 1.132 1. 140 1.138 1.119 1. 098 1.100 1.112 1,113 r1.121 1,129
Rubber tires and inner tubes._.._...._.._ 1. 260 1,294 1.284 1.307 1.296 1. 269 1.243 1.231 1.249 1.247 1. 255 1. 266
Nonmanufacturing industries, average hourly earnings
(U. 8. Department of Labor):*
E{ul]ding construction dollars. f--cecave- 1,363 1.361 1.366 1.374 1,387 1.383 1.392 1. 386 1.397 1.897 1.402 1. 443
ining:
Anthracite. ..o emeaeas 1.179 1.153 1.039 1170 1.219 1.327 1.345 1. 368 1.333 1.380 1.339 1.376
Bituminous coal 1,197 1.184 1.256 1.285 1. 254 1.249 1. 261 1.242 1.263 1. 281 1. 262 1. 270
Metalliferous 1,042 1. 040 1.038 1.045 1.039 1.048 1.055 1.043 1.048 1.051  r1.032 1. 055
Quarrying and nonmetallic. ... oo ooooooos . 868 .874 . 87 R 895 .885 . 900 902 909 r. 908 r. 007 .9812
Crude petroleum and natural gas 1.175 1.191 1.172 1.184 1. 209 1.187 1.222 1. 189 1.231 1.251 | r1.257 1. 260
Publie utilities:
Electric light and power._ _..ovoorevmvcacacus 1123 1. 145 1.132 1.136 1,146 1.139 1. 149 1.127 1.162 1,186 1.177 1.195
Street railways and busses_. L9047 . 956 . 965 .970 974 983 €82 981 1.013 | r1.007 1.013
Telegraph. ..o ..... .832 .833 .839 .833 .826 .01 .825 822 .820 LB22 el
8 Telephone}...____. L9561 . 926 .926 . 941 944 .977 . 959 972 1.002 1.011 1.020 1.095
ervices:
Dyeing and cleaning .775 769 . 766 L1773 1.750 1,746 1,778 1,794 1,786 1,789 1793 1,793
. Power laundries . 660 . 660 . 662 666 1, 656 1,649 1,661 L, 662 1,673 1,676 1675 1,675
rade:
Retall.._ .752 . 763 .764 . 769 773 L7738 .783 703 800 796 826 .837
1.016 1.031 1.018 1.027 1.037 1.013 1.025 1.045 1. 056 1.058 1.0% 1,095
Miscellaneous wage d.
Construction wage rates (E.N. R.):q
Common labor.... dol., per hr... . 988 . 805 . 904 .909 .918 916 .916 . 917 917 .917 . 938 . 953 . 968
Skilled labor . _ ... ... .. do.... 1.74 1.64 1.65 1.65 1.66 1.67 1.67 1.67 1.67 1.68 1.68 1.70 1.73
Farm wages without board (quarterly).
dol. per month__ ... ... e meeee 92.70 | eeee .. 293.10 99.00 |eeececeon]omenoaas 05.70 |aeeeee]enmeeannn 95.30 ... ...
Railway wages (average, class I) _._._.... dol. per br__|---cemm-. . 950 . 959 . 952 . 948 57 . 943 963 .94 . 957 .967 L9583 ...
Road-building wages, common labor:
United Btates aversge. ..o ccccaeceaca.- do.... 75 72 .75 .77 .80 83 79 .82 81 80 .75 .69 .75
PUBLIC ASSISTANCE
Total public assistance. ... o.cccveee.. mil. of dol.. 94 80 80 81 81 81 82 83 85 87 88 20 92
Old-age assistance, and aid to dependent chlldren and
the blind, total mil. of dol.. 83 73 73 74 74 75 75 76 78 79 80 81 82
Old-age as! istance do.._.. 65 59 59 60 60 60 61 61 62 63 63 64 64
General relief. ... -.do.... 11 7 7 7 7 7 7 7 8 8 8 9 10
r Reviged. §Sample was changed in November 1942; data are not strictly coraparable with flgures prior to that nionth.

t Not comparable with data prior to July 1945; comparable June 1945 figures: Dyeing and cleaning, $0.757; power laundries, $0.657.

2 Data as of June 1,

tData beginning April 1945 are not comparable with earlier data; see note for hours and earnings in telephone industry at the bottom of p. S-13 of the April 1946 Survey.
JRates as of April 1, 1946: Construction—common labor, $1.004; skilled labor, $1.76
*New series. Data on hourly earnings for 1937-43 for the telephone industry are sbown on D. 20 of the May 1945 Survey (see also note marked “}” above regarding a change in the

data in April 1945) and data for the telegraph industry beginning June 1943 are on p. S-14 of the January 1945 issue.

Data on hourly earnings beginning March 1942 for the other

nonmanufacturing industries and beginning August 1942 for the printing and publishing subgroups are available, respectively, in the May 1943 and November 1943 issues, and data

back to 1939 will be published later.
1See note “1’’ on p. S-13.
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FINANCE
BANKING
Agrigultgrall? loansc olﬁtstﬂal;llngio{ agencles supervised
the Farm Credit wministration:
Totﬂl ________________________________ _mil, of dol__{ 1,776 2,083 2,007 1,969 1,062 1,940 1,908 1,876 1,846 1,808 1,782 1,770 1,772
Farm mortgage loans, total__ _do.... 1,209 1,407 1,391 1,377 1,370 1,351 1, 335 1,316 1,294 1,272 1, 256 1,236 1,226
Federal land banks. __.__. _do___. 1,015 1,001 1,079 1,068 1,061 1,049 1,044 1, 040 1,036 1,030 1,028 1,022 1 022
Land Bank Commissioner ,do.._. 194 316 313 309 309 302 20 275 259 242 228 214 205
Loans to cooperatives, total._._. ..do._._ 144 211 184 148 138 133 126 130 152 165 162 161 154
Banks for cooperatives, incl. central bank-_do_. - 138 208 181 145 135 131 124 127 149 161 158 156 148
Agr. Marketing Act revolving fund. do_... 3 2 2 2 2 2 2 3 3 3 3
Ehort term credit, total. .. o ooooeo- .do.... 423 415 432 445 454 455 447 430 400 372 363 373 391
Federal intermediate credit banksg. d 29 30 30 30 30 29 28 27 25 25 28 29 28
Production credit associations 252 229 244 257 267 270 264 252 230 207 160 208 226
Regional agricultural credit corporatio; 5. do.... 4 9 9 9 10 10 10 10 10 8 6 5 4
Fmergency crop loans do.... 105 110 112 112 12 111 109 106 101 98 7 97 100
Drought relief loans do.... 33 36 36 36 36 36 35 35 34 34 34 33 33
Bank debits, total (141 centers)t.....o.._ R do__..| 76,118} 73,608 ) 67,259 | 74,321 89, 441 71,876 | 66,156 | 64,263 78,980 | 71,501 92,809 | r 80,796 | 66,710
New York City..... ... do_...{ 35670} 31,884 | 29 413 33 678 | 41,725 | 33,5060 | 29,388 | 28,545 | 34,084 32 246 | 45,035 | 38,819 | 30,498
Outside New York City.. do....| 43,448 % 41,722 | 37,846 40 643 | 47,716 38 286 36 767 | 385,718 | 39,006 | 39,255 | 47,774 | 41,977 | 36,212
Federal Reserve banks, condition, end of month:
Assets, total e annn do....| 43,880 | 40,544 | 41,301 | 42,168 | 42,212 1 42,195 | 42,806 | 43,835 | 43,880 | 44,611 | 45,063 | 44,268 | 44,003
Reserve bank credit outstanding, total.......do....| 23,630 1 20,311 [ 21,307 | 22,131 | 22,304 | 22,350 | 23,207 | 24,082 23,987 | 24,697 | 25001 | 23,976 | 23,648
Bills discounted. .. oo ocecerooeon ..do.... 626 245 489 875 46 302 362 334 439 77 249 204 347
United States securities ... _do....| 22.601§ 19,660 | 20,455 | 20,954 | 21,792 | 21,717 | 22,530 | 23,328 | 23,276 | 23,472 | 24,262 23,264 | 22,904
Gold certificates reserves ® . _do..._.| 18,075 18, 261 18,207 | 18,112 | 18,055 | 17,981 17,926 | 17,898 1 17,879 | 17,870 | 17,863 | 17,983 | 18,049
Liabilities, total...._.__.____ _do._..| 43.277F 40,544 | 41,301 | 42,168 | 42,212 1 42,105 | 42,806 | 43,835 | 43 880 | 44,611 | 45063 | 44,268 | 43,487
Deposits, total____________....... Jdo._..| 17,659 § 16,174 | 16,813 | 17,247 | 17,188 | 16,896 ( 17,139 | 17,861 | 37,525 | 18,007 | 18,200 | 17,822 | 17,559
Member bank reserve balances. . do...| 14,853 ) 14,160 | 14,818 | 15,206 | 14,920 [ 14,794 | 15011 | 15520 | 15723 | 16,022 | 15915 | 15682 | 15537
Excess reserves (estimated).. . -.do.... 627 79 618 1,038 1, 686 1,037 9 1,153 904 1,024 1,471 r1,0890 | 71,014
Federal Reserve notes in circulation .Go....| 23,093} 22,819 | 22,508 | 22,886 | 23,019 | 23,314 | 23,864 | 24,003 | o4 015 | 24,305 | 24,640 | 24,153 | 24,131
Reserve ratio._ .. percent 43.4 48, 46.8 46.7 4.9 43.7 42.8 2.8 42.1 41 42.8 43.3
Federal Reserve weekly reporting memb nks, con-
Ddltxou, Wednesday nearest end of month:
eposits: -
Demand, adiosted __ . .oooooooona. mil. of dol..| 387,116 37,347 | 239,147 | 40,378 | 36,367 | 37,533 | 38,140 | 38,690 | gp 502 | 40,247 | 37,066 | 88,026 | 37,600
Demand, except interbank:
1 ndmdnnls partnerships, and corporations.do....| 86,950 | 37, 19§ 38,007 | 40,190 | 36,526 | 37,626 | 38,115 | 38,577 | 20,726 | 40,230 | 37,674 | 37,033 | 37,741
States and political subdivisions. - .—....... do....| 22430 20771 2280} 2,374 1,609 1,904 | 1,864 1,975 | 9,337 ] 2,181 1,949 ,123 | 2,160
United States Government.____. . 14,536 F 9,222 6,484 | 5501 | 14,078 | 13,741 11,7391 9,406 | g 008 | 8,547 ! 16,660 | 16,227 | 16,481
Time, except interbank, total . ___.____.__.._. do. 9, 756 8,197 8,342 8, 467 8, 567 , 786 ! 9, 160 9, 296 9,347 0,447 9, 566 9,695
lndividun!s. partnerships, and corporstions. do... 9, 582 8,028 8, 190 8,314 8,418 8,637 8,853 9, 008 9,148 9,194 9, 304 9,416 9, 526
States and political subdivisions._._..___._ do._.. 127 125 108 109 109 07 111 110 104 110 9 106 123
Interbank, domestic. ... ———— -.do__..| 9281 8,044 9,157 9, 303 9,799 9,899 9, 655 9, 762 9,977 | 10,463 | 11,092 | 10,162} 10,056
Iuvestmen ts, total -do. 50,285 1 46,617 | 45, €60 | 45,005 | 49,702 | 50,303 | 49,705 | 48,444 | 48 435 | 48,749 | 52,058 | 53,021 52,970
£. Government direct obligations, total...do. 46,8124 43,228 | 42,526 | 42,600 | 46,523 | 46,092 | 46,360 | 45,133 | 45133 | 45,480 | 48664 | 49,648 | 49,511
Pﬂk -.do. 785 , 082 1,530 1,186 1,880 1, 666 1, 1,310 069 975 1,761 1,742 1, 517
Certificates 11,312 | 10,846 | 10,663 | 10,611 10, 681 10, 166 9, 803 9, 863 9,832 | 12,1301 12,778 | 12,80
onds ,384 | 22,782 ( 23,276 | 24,667 | 25,190 | 25,253 | 24,840 | 25,133 | 25,729 | 26,737 | 27,184 | 27,234
Notes .- 7,460 7,369 7,366 9, 466 9, 566 9,448 9,180 9,108 8,953 8, 036 7,944 7, 900
Obligations guaranteed by U. 8. Government._ do__. 337 318 342 20 8 11 10 [ 12 10 7
Other securities o_,- 3,467 3,062 3,016 3,063 3,159 3,303 3,334 3,301 3,203 3,248 3,384 3,365 3,452
Loans, total .| 15680f 11,180 | 11,318 | 11,636 | 13,835 | 13,383 | 12,841 | 12,586 12,510 { 13,6321 15,800 | 15190 15178
Commeroial industrial, and amicultutau-‘_do_.__ 7,464 6,088 5,904 5,765 5,918 5,926 5,982 6,218 , 328 6,778 7, 249 7,300 7,382
To brokers and dealers In securities - 2,823 1,614 1,894 2,345 2,721 2,421 2,194 2,177 2,481 2,791 2,337 2,345
Other loans for purchasing or carrying se
mil. of dol._| 2,382 1, 088 964 2, 590 2,409 1,993 1,550 1,306 1,638 2,958 2,687 2,520
do___. 1,152 1,040 1,047 1,049 1,052 1,056 1,05 1,063 1,060 1,073 1,095 1,107 1,129
€8 63 106 117 78 94 71 76 120 66 83 56 55
1,801 1,201 1,378 1,306 1,470 1,488 1,468 1,485 1. 519 1, 596 1,714 1,703 1,747
Bank rates to customers:
New York City._ .. ccecacn percent.. L75 1.99 - 1
7 other northern and eastern citles. _..do.... 2.34 b2 6 I R IR . 2.
11 southern and weﬁtcm cities..._. _do.... 2.93 201 | eiaaan . 2.
Discount rate (N, Y. F. R. Bank) ® _do..__ 1.60 1.00 1.60 1.00 1,00 .00 1.00 . 1.00 . 1
Federa! land bank loansr ________________ _do_._. 4,00 4.00 4.00 4.00 4.00 5 4.00 4.00 4.00 5 4,00 . 4.
Federal intermediate credit bank loans.._._._.. do.... 1. 50 1,50 1.50 1,80 1.50 1. 50 160 1,50 1.50 1. 59 1,50 1.50 1,50
Open market rates, New York City:
Prevailing rate:
Acceptances, prime, bankers’, 90 days.._... do.___ .44 .44 .44 .44 .44 .44 A4 .44 .44 .44 .44 .44 .44
Commercinl paper, prime, 4-6 months.___._do.___ .75 .76 .76 .5 .75 .75 .76 .75 .75 .75 .75 .75 .75
A Time loatns, 90 deys (N.Y.B.E)....._ PRI [ . 1.25 1.25 1.25 1.25 1.25 1,26 1. 1.25 1.25 1.26 1.25 125 1.25
verage Iate:
C'all loaps, renewal (N, Y B.E)oo. .. do.... 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00
U. 8. Treasury bills, 3-m0._ .« coceerenns do..._. .375 .378 L8786 .35 .376 L3786 .37 .375 .375 .375 .375 375 L3758
Average yield, U. 8. 'I‘reasury notes, 3-5 yrs.:
Taxable® o o e eacee———— do.... 399 118 1.14 1.16 1.16 1,16 117 11,19 11.17 11,14 11.15 11.10 11.03
8avings deposits, New York State savings banks:
- ASm(Iv}lng c]!use dievositors ................... mil. of dol_.| 8,502 7,408 7, 500 7,578 7,71 7,701 7,803 8,003 8,078 8,144 8,283 8,857 8,419
ostal Savings:
Balance to credit of depositors_...__.....__.... do....i 3,043 2,513 2,563 2,608 | r2,669 2,720 2,785 2,836 2,880 | £2,909 | 2,933 2,979 3,013
Balance on deposit in banks. 8 8 8 8 7 8 8 6 5 5
CONSUMER SHORT-TERM CREDIT
Total consumer short-term debt, end of month‘-.do_._. v 6,970 5, 606 5,483 5, 541 5,697 5,654 5,649 5,702 6, 000 6,344 6,734 | 26,505 | »6, 562
Instalment debt, total*____ . . ___._.______.... do_...[ #2616 1,952 1,947 1,961 1,987 1,992 1,988 2,010 2,086 2,190 2,365 | 2,363 [ #2409
Sale debt. total" __________ 7 904 731 723 718 719 712 7 717 754 805 903 » 877 » 876
Automobile dealers* do » 264 184 184 184 188 192 196 202 210 219 227 » 235 ? 245
Department stores and mail-order houses*..do.. .. » 187 162 158 154 150 145 142 144 156 173 198 » 189 » 183
Furniture stores*._ ____ oo cieeoioa. do__.. » 280 238 237 238 237 235 232 236 247 262 283 »272 » 274
Household appliance stores*.. _do___. »14 11 11 10 11 1 11 11 11 12 14 » 14 214
Jewelry stores*. .. ... -do_... » 58 50 48 48 49 47 45 44 44 47 74 v 66 » 61
All other* o-do_...l »101M 86 85 84 84 82 80 81 86 92 107 »101 299
r Revised. » Preliminary. § Includes open-market paper. 94 For bond yields see p. S-19.
1 For Sept. 15-Dec. 15 includes Treasury notes of Sept. 15, 1948, and Treasury bonds of Dee. 15, 1950; Beginning Dec. 15, includes only the bonds of Dee. 15, 1950.
& Excludes loans to other Farm Credit Administration ageucies
1 Rate on all loans; sce note on item in April 1046 Survey.
® Effective Jupe 12 1945, only gold certificates are eligible as reserves; for total reserves through May 1945, see April 1946 Survey and earlier issues.
o A rate of .50 became effective Oct. 30, 1942, on advances to member banks secured by Government obhgations maturing or callable in 1 year or less.
*New series. Data beginning December 1940 for the series on taxable Treasury notes are available on p. 8-14 of the April 1942 and later issues of the Survey. For information

regarding the series on consumer credit see note marked “*”’ on p. 8-
tBank debits bave been revised beginning May 1942 to include addmonal banks; see note in the April 1946 Survey for source of 1942 data.
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S—16 SURVEY OF CURRENT BUSINESS May 1946
Unleas :l)therwise stated, statiatlic-fthro:ilgh 19}11 1946 1945 1946
an escriptive notes may be found in the . . . " - .
1942 Supplement to the Survey March | March ‘ April ‘ May l June July ‘ August te%neger ’ Oé'etr? N%V;im D(i)(?&m J:{};} F:lr);u
- - .
FINANCE—Continued
| } t !
CONSUMER SHORT-TERM CREDIT—Cont, ‘ ] : i :
Consumer short-term debt, end of month—Continued. |
Instalment debt—Continued.

Cagsh loan debt, total*___________..._.._ mil. of dol._| 71,612 1,221 1,224 1,243 1,268 1,280 1,282 1,293 1,332 1, 385 1,462 1 21,486 , » 1,733
Commercial banks*_ _do_.. » 567 374 377 388 400 406 406 413 428 448 471 » 404 ! » 522
Credit unions_. _do__. ? 132 120 119 120 122 122 121 120 121 124 128 ? 127 » 128
Industrial banks*_ . _do____ » 82 68 68 69 70 70 70 70 71 73 76 P76 i »78
Industrial loan com do__.. »73 61 60 61 63 63 63 64 64 67 7 »70 ! »71
Small loan companies do__. » 462 381 381 384 389 391 389 387 395 409 445 7446 | 2452
Insured repair and modernization loans*.._do_._. ? 201 130 132 134 136 140 145 152 165 174 179 »180 © 2188
Miscellaneous londers*.____________.__ _do__.. » 95 87 87 87 88 88 88 87 88 90 93 » 03 ) » 94

Charge account sale debt*_.________ __. _do__._] 21,972 1, 669 1, 506 1, 488 1, 544 1, 459 1,441 1,470 1,666 1,835 1,981 | #1,701 | »1,692
Single payment loans*. . - .do____| »1,686 1,244 1,288 1,348 1,420 1, 452 1, 466 1, 466 1,490 1, 556 1,616 | »1,659 | »1,670
Service eredit*. . ____________ . __._. do..._ » 796 741 T 744 746 751 754 756 758 763 772 » 782 » 701
Consumer instalment loans made by principal lending i :
institutions: ! |
Commereial banks*_ o eeoL » 132 82 89 75 81 75 73 72 88 . 04 . 101 » 104 ° » 105
Credit unions.__.__ »24 22 18 20 21 18 18 16 20 21 23 »19 . » 19
Industrial banks*___ . »18 15 12 14 14 13 13 13 16 | 15 18 »14 ) r 14
Industrial loan companies* » 16 14 11 13 13 12 11 12 14 14 16 »14 »14
Small loan companies .. ... ... _._._._. 7 103 94 70 78 82 76 7 74 89 | 97 133 » 76 » 80
LIFE INSURANCE | '
Life Insurance Association of America: o ;
Asgsets, admitted, totall A . _.mil.ofdol..| 36,8821 34,103 | 34,308 | 34,526 | 34,864 | 35070 35231 | 35433 | 35631 ' 35828 | 36,257 | 36,502 | 36, €60

Mortgage loans, total._ oo do__.. 5,148 5,218 5,218 5,201 5, 205 5,202 5,182 5, 166 5,153 5,165 5,163 51521 5,138

ArM . . _.do___ 569 581 584 586 588 88 587 584 583 580 577 574 573
Other..________...___ _.do___| 4,579 4,637 4,634 4,615 4,617 4,614 4, 595 4,582 4, 570 4, 585 4,586 4,578 4, 565

Real-estate holdings.____.. ..do.._. 632 804 787 778 760 44 734 723 714 699 678 667 656

Policy loans and premium notes______.._.___ do.... 1, 500 1,618 1, 604 1, 592 1, 581 1, 569 1,558 1, 548 1,539 1,531 1,523 1,514 ¢ 1,507

Bonds and stocks held (book value), total..__do....| 28,367 | 25114 | 25254 | 925138 | 26,242 | 26,367 | 26,616 | 26,721 | 26,702 | 26,733 | 27,556 | 28,043 : 28,260
Govt, (domestic and forelgn), total._._..._. o....| 19,3571 16,141 | 16,236 | 16,021 | 17,140 | 17,212 17,987 | 17,372 | 17,438 | 17,672 | 18,705 | 19,157 | 19,249

U. 8. Government._.__.___.__ ..do___.| 18035 14,735 | 14,864 | 14,629 | 15784 | 15,894 | 15958 | 16,050 | 16,123 | 16,328 } 17,368 | 17,837 1 17,037
Publie utility._..._._. _do.._.| 4,208 4,431 4,411 4, 406 4, 400 4,408 4,455 4,496 4,452 4,391 4,249 4,255 . 4,290
Raflroad __ e _.do.... 2, 563 2, 536 2,553 2,593 2, 606 2,604 2, 588 2,632 2,613 2, 597 2, 558 2,68 ¢ 2,505
Other.. ...~ Tdo... | 2149 2¢c6| 2054 2118 2096 | 2143 2,286 | 2921| 2190| 2,073 | 20441 2,047 2,126

Cash.._____._______.._ do__. 383 587 667 1,031 459 533 437 514 722 893 526 527 275

Other admitfed assets..... R do. .. 852 762 778 786 617 655 704 761 801 807 811 599 824

Premium collections, total® _.thous. of dol__ | 391,887 | 378,658 { 306,275 335,614 | 357,545 | 818, 980 | 316,843 | 320,128 | 313,803 | 324,437 | 440,604 | 352,417 | 350,161

Annuities_____ . ___._.___. ... do___ 44,775 | 44,956 | 34,413 | 37,663 | 38,750 | 49,566 | 31,0661 32,815 | 35,790 | 33,1321 87,495 | 49,626 | 42,063

Group.___. _.do....| 24,092 25302 | 21,068 i 23,075 | 20,870 | 21,479 | 21,691 18,874 | 22,164 | 17,629 | 25250 | 26,978 | 22,043

Tndustrial.__ _.do... 71,011 73,077 | 56,633 | 63,852 | 74,147 | 55,831 64,143 | 68,305 | 62,088 | 64,772 | 88,207 | 68278 | €5 579

Ordinary..__. . B _.do.._.| 252,009 § 235,324 | 194,159 | 211,024 ;| 223,769 | 192,104 | 199,943 | 200,044 | 193,761 | 208,904 | 239,742 | 208,135 | 219,576

Institute of Life Insurance:*
Payments to policyholders and beneficiaries, R
total. e thous.of dol_ |- -------- 244,825 | 218,662 | 225,076 | 221,804 | 218,072 | 210,706 | 194,468 | 228,153 | 212,755 | 239,748 | 261, 549 | 221, 902

Death claim payments._ -...do._ 117,584 | 110,659 | 111,152 | 102,026 | 110,390 | 105,123 89,344 | 109,531 {"101,319 | 101,343 | 120,377 ‘ 104, 642

Matured endowments. .. ..do._ 37,823 32,413 | 35760 | 83,317 { 32,492 | 31,428 | 30,011 | 40,350 { 34,373 | 30,731 40,344 ' 32,587

Disability payments._..... .. do__ 7,841 7,011 7,202 7,394 7,089 7,097 6,813 8, 266 6,300 © 7,269 8,294 | 7,179

Annuity payments._......_. ..do_. 14,918 | 14,923 15,153 16,218 15,713 15,108 14, 138 15,600 @ 15,950 | 14,523 ‘ 21,074 | 15,597

Dividends. . ____. oo _.do.. 46,677 | 34,528 | 36,783 | 43,562 | 34,525 | 33,097 | 34,309 | 31,934 | 31,699 | 958,906 46, 104 ¢ 38,179

furrender values, premium notes, efe. . R 1> SR P 19,082 | 10,128 | 19,026 | 19,287 | 18,763 | 17,053 | 19,853 | 22,382 | 23,114 | 26,976 ' 25356 ¢ 23,7I8

Life Tnsurance Agency Management Association: ! ‘
Insurance written (new paid-for insurance): t ; : ! |

Value, total __.thous. of do}._{1,816,315 |1, 262,33} )1, 228,452 |1, 267, 474 |1, 216, 264 |1, 127, 506 |1, 035, 767 {1, 001, 268 i1, 221,831 {1,179, 294 {1,449,014 1,350,915 1,516,833
GIroUD . do._..| 113,803} 117,419 [ 103,914 | 112,307 ; 136,264 | 109,833 | 71,016 | 95,179 | 88,981 64,524 | 244,760 | 49,780 | 88,416
Industrial_________________ _do....| 355601 302,754 | 280,857 | 284,780 | 258,971 | 235,258 | 224,762 | 222,083 | 268,599 ! 250,253 | 263,151 | 275, 647 i 307,074
Ordinarv, total.. ... . ... TTdo.. . |1,356,821) 872,164 | 843,681 | 870,387 | 821,029 | 782,415 | 730,980 | 684,006 | 864, 251 | 864, 507 | 941,103 |1,025.488 11,121,743

New England._......... 62,904 | 61,567 | 60,841 | 56,366 | 55114 | 49,846 | 45,735 | 61,722 | 60,088 | 63,267 & 78,235 | 83,573

Middle Atlantie. ... 225,761 | 224,080 | 227,478 | 211,774 | 200,391 { 178,761 | 166,967 | 228,806 | 228 549 | 235,875 | 288,146 | 811,753

Fast North Central_..____ 192,113 | 183,795 | 188,167 | 175,712 | 171,205 | 160,039 | 149, 584 | 186,316 | 186,772 | 202,162 | 230,310 | 247,889

West North Central__...._. 83,453 81,690 | 80,822 | 79,388 75,528 1 74,355 68,706 | 82,849 83,418 . 94,645 96,001 , 100,841

fouth Atlantie __ ... ... 90,987 | 89,986 | 89,433 | 90.013 | 86,779 | 83,262 | 75824 | 95216 | 92,009 | 95,808 | 101,263 : 113,212

Fast South Central ... 35,545 | 31,440 | 337805 | 36,658 | 30,470 | 20,125 | 20,284 | 32,502 { 33,191 | 37,231 | 36,008 | 41,642

West South Central_______ 65,517 | 59,250 | 64,604 | 61,755 | 58,770 | 60,831 | 53,091 | 64,013 | 66,552 | 78,747 | 70,749 | 86,870

Mountain.____.____. 27,240 | 24,695 25, 802 25,410 23, 888 23,768 22, 885 26, 005 25, 5644 31, 561 29,107 ; 32,159

Pacifie___ ees 88,614 | 87,169 | 99,255 | 83,955 | 80,270 | 80,012 | 71,930 | 86,732 | 88,294 | 101,807 i 95,579 ' 103,404

MONETARY STATISTICS ! ! ; ; ,
Foreign exchange rates: ;
Argentina_ __ dol. per paper peso_. . 208 .208 . 208 L2908 . 208 298 . 298 . 298 . 208 . 208 . 298 . 208 . 208
Brazil, official._ _dol. per cruzeiro_. .061 .061 ! . 061 . 061 . 061 061 . 061 L 061 061 . 061 061 .061 .061
British India_______._____.__________. dol. per rupee. _ .301 .301 .301 .301 .301 301 .301 .301 .301 .301 .301 ¢ .301 ¢ .301
Canada, free rate§. ol. per Canadian dol. -907 . 903 . 805 . 908 . 908 907 - 905 899 . 904 . 907 907 1 907,907
Colombia__ . dol. per peso.. . 570 .570 . 870 570 . 570 . 570 .570 570 .570 LET0 L5701 570 . 570
MexiCo. . e do. .. . 206 . 206 . 208 . 206 . 206 . 206 . 206 . 206 . 206 . 206 .206 ¢ . 206 1 . 206
a l]T(;llted Kingdom, free rate§ dol. per £__ 4,034 4.035 4.035 4,035 4,035 4.030 4,027 4.025 4.032 4.034 4,034 | 4,034 4,034
‘Gold: |
Monetary stoek, U. 8. e .. 20,256 § 20,419 i 20,374 | 20,270 | 20,213 ! 20,152 ] 20,088 | 20,073 | 20,036 20,030 ¢ 20,065 i 20,156 ’ 20, 232
Net release from earmark 19,729 |—46, 924 |—53, 191 {—66, 857 96,026 :~100, 347 1—62, 990 {—19, 009 34,647 (38,202 | —4,257 {—12,529 ; —5,770
Gold exports § ____________ 361 22,143 256 22, 388 86, 388 20, 795 15,871 261 6, 742 2,357 20, 146 116 ¢ 467
Gold Imports 9. _ ... 31, 757 2,094 2, 654 4,122 2,631 13, 816 3, 531 13,757 2,425 3,146 © 39,399 ' 154,186 ' $2.908

r Revised. » Preliminary.

1 36 companies having 82 percent of the total assets of all United States legal reserve commpanies.

A In January 1944 one company was replaced by a larger one and the 1943 data revised accordingly; revisions for January-September 1943 are available on request.
® 39 companies having 81 percent of the total life insurance outstanding in all United States legal reserve companies.
§ Data for the United Kingdom through June 1945 shown above and data back to February 1943 shown in earlier issues are the official rate; there was no free rate during this
period. The official rate for Canada has been $0.909 since first quoted in March 1940,
¥ Publication of data was suspended during the war period; data for November 1941 to February 1945 will be published later. .
. *Newseries, Estimatesof consumer short-term credit as originally compiled are published in the November 1942 Survey, pp. 16-20, and the general estimating procedure described
in that issue: data for various eomponents have subsequently been revised from time to time; revisions that have not been published are indicated in the note marked “*’ on p. $-15
of the April 1946 Survey. Data for industrial banks and industrial loan companies were formerly shown combined as industrial banking cornpanies, The series on payments to policy-
holders and beneficiaries represents estimated total payments in the United States, including payments by Canadian companies (see also note marked “*"* on p. 8-16 of the April

1946 Survey).

Or increase in earmarked gold (—).

t Revised series. All series for insurance written are estimated industry totals and, with the exception of data for ordinary insurance, are revised series not comparable with data
‘published in the Survey prior to the Mareh 1946 issue (see note in that issue for the basis of the estimates).
Sales Research Bureau which have been published regularly in the Survey; revised data for 1940~44 for industrial, group, and the total will be published later,

The data for ordinary insurance continue the data from the life Insurance
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Unless ;therwise stated, statistﬂcsfthroggh 19‘«:1 1946 1945 1946
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FINANCE—Continued
MONETARY STATISTICS=Continued ! 1
Gold—Continued.
Production, reported monthly, total§.___thous.ofdol. j....__...| 54,703 | 54,006 | 53,934 | 58,213 | 53,373 | 53,560 | 52,953 | 55,937 | r54,918 | 554,323 | »55.519 | ,52.519
1 d 39,754 | 39,265 | 36,321 39,020 | 39,600 | 37,477 { 38,603 | 40,083 {r39,000 | »38,110 | r 38,959 | r 36, 038
- 8,004 7,831 7,614 7,426 7,357 7,411 7,404 8,034 7,726 8, 391 8,346 |_
____________ - 2, 446 2,328 2, 563 2, 516 2,078 3,528 2,926 3,836 | »4,020 3,832 3,084
Money supply:
Currency in circulation.._._._.._..._.__... mil. of dol..{ 27,879 § 25,899 | 26,180 | 26,528 | 26,746 | 27,108 | 27,685 | 27,826 | 28,049 | 28,211 | 28,515 | 27,917 | 27,954
Deposits adjusted, all banks, and currency outside
banks, total® __.______ .. _._._.___... mil, of dol.. |{»173,400 | 150,600 | 150,900 | 152,600 | 162,785 |» 163,500 |»163,400 |»162,800 (»163,800 (» 168,100 |#175,000 |»176, 400 |»176, 900
Depostts, adjusted, total, including U. 8. deposits*
mil. of dol.. {147, 100 { 126,400 | 126,400 | 127,800 | 137,688 |»138,000 |» 137,400 |» 136,600 |137,400 j» 141,600 |»148, 200 |»150, 200 |»150, 700
Demand deposits, adjusted, excl. U, 8,*___do_.._| »74,800 70,900 | 73,600 | 76,000 | 69,053 } 72,100 | 74,000 | 275,400 | » 78,100 | » 80,500 | »75,100 | » 76,500 | » 76, 000
gt Time deposits, including postal savings®._.do....[ #50,000 | 42,100 | 43,000 | 43, 600 44,254 | » 45,100 | » 46,100 | » 46,900 | » 47,600 | » 48,000 | » 48, 500 { »49, 100 | »49, 700
iver:
ExportsA .. .. __________._ thous. of dol__ 888 ) 13,805 7,793 779 1 26,694 518 3,151 84 236 9,528 | 12,592 | 20,937 4,794
ImportSA. .. e do.... 1,602 1,817 1,383 1,872 1,868 1,193 1,059 1, 569 5, 768 2,835 3,173 2,490 3,679
Price at New York._....... s do). per fine oz.. . 708 . 448 .448 . 448 . 448 . .448 . 529 707 L708 . 708 . 708 .708
Production:
Canada_ ..o eceaiaenan thous. of fine oz. ST 1, 200 1,254 1,198 1,100 951 1,055 963 1,036 1,096 1,153 1,205 |ocoeno_.
United States. .o ceeomciiimimicaicaaa do.... jreeee 2,789 2,873 3,153 1, 656 2,074 2,302 2, 300 2,780 2, 654 2,031 2,153 |
PROFITS AND DIVIDENDS (QUARTERLY) | | !
Industrial corporations (Federal Reserve): ¢ i
Net profits, total (629 ¢c05.) - ._....... milofdol | .. ... 430 o r479 |
Iron and steel (47 c08.)....._. .- *37 |. . r49 |
Machinery (69 cos.) - 35 |. - 40 .
Automobiles (15 cos.) .- rd6 | . 58 |
Other transportation equip. ( S 136 | N 136 .
Nonferrous metals and prod, (77 cos. 23 | - r27 .
Other durable goods (75 c08.) ... r20 | . r26 |
Foods, heverages and tobacco (49 cos. r50 . - 58 |.
O1l producing and refining (46 cos.). _ 61 . . 37 |
Industrial chemicals (30 cos.)....__. 43 |. . 51 |
Other nondurable goods (80 cos.)... 37 |. - 40 |-

Miscellaneous services (74 €08.) oo e ooemeoo do.._.
Profits and dividends (152 cos.):*
Net profits .o icaccraaaaan do....
Dividends:
Preferred . oo ecacicracacnean do....
Common._...._. do....
Flectric utilities, net income (Fed. Res.)*....___ do....
Rallways, class I, net income (I.C. C.)__.___.._. do....
Telephones, net operating income (Federal Communi-
catfons Commission) ... ..o oo oo mil. of dol__

PUBLIC FINANCE (FEDERAL)

7. 8. war program, cash expenditures, cumulative totals
from June 1940:* ... mil. of dol..
U. 8. 8avings bonds:
Amountoutstanding. .. ... .. ...
Sales, series E, F, and G_.
Redemptions__._..._.__.
Debt, gross, end of month® . .o d
Tnterest bearing:
Publie issues_ ... . cieaiaao.
Special issues§_ ..o iaceciceoan
Noninterest bearing
Obligations fully guaranteed by U. 8. Gov’t:
Total amount outstanding (unmatured).......
Expenditures and receipts:
Treasuty expenditures, total...__.._.__..______
War activitiest .. ... ...
Transfers to trust accountsd._._.__...__._
Interest ondebt. ... .. ......_...
Allother o
Treasury receipts, total_._.______.___._..
Receipts, net. .. .. ccooe....
Customs.___________
Internal revenue, total. __.__._._._..___._.
Income taxes...._...

Social security taxes Y I %
Net expenditures of Govel corporations an
credit ageneies®. __ . ___..__._..._.. mil. of dol..

Government corporations it agencies:*

Assets, except interagency, total.____.__ mil. of dol._
Loans receivable, total (less reserves)..

To aid agriculture___.___._____.___
To aid home owners.
To aid raflroads._.____.__._.__
To aid other industries..
Toaidbanks. .._______________._

Foreignloans. . .. ...._.........

332,432
48, 756
626

634
276, 012

253,613
21,135
1,264

542

4,602
2,550
23
646
1,383
5, 762

267,320
42,160
889

464
233,950
214, 459

17, 567
1,923

1,119

9,433
8,246
45
628
513
6,908
6,892
3

Al other

r Revised. »Preliminary. @ Deficit. § Special issues to Government agencies and trust funds.

R

274, 366
42,626
838

404
235, 069

215,140
17,923

'y

1,132

282, 531

43,767
1,540

1
238, 832
217,169

oy

290, 417

45, 586
2,178
403
258, 682

237, 545
18,812
2,326

T o

832

297,826

46, 508
1,295

428
262,045
240, 223

19, 558
2,264

484

8, 57
7.324
530
156
547
2,754
2,695
33
2,527
1.743
66

304, 286
46,715
700

531
263, 001
240,713

20,033
2,255

515

7,354
6,398
162
99
695

- 3,281
2,997
32

2, 849
1, 665
306

309, 754
46, 741
514

528
262, 020

239,111
20, 518
2,391

527

6,611
5,365
34
647
564
5,192
5,189
30
4,847
4,208
69

51

34, 247
5,400
2, 948

961

314,872
46,786
625

616
261,817
238, 862
20, 577
22,378
541

5,950
5,124

T

319, 063
47,473

1,1
533
265, 342

242,140
20,710
22,492

536

4,656
4,224

! Partly estimated. 2 Includes prepayments on securities sold during loan drive beginning in the month but issued after the close of the month.
4 The total excludes Mexico included in the total as published through March 1942; January-May 1942 and 1943 revisions for the United States and the total, and 1941 revisions
for Canada and the total are available on request; see also note in April 1946 Survey regarding revisions for 1944,
A Publication of data suspended during the war period; data for November 1941 to February 1945 will be published later. .
& The totals for 629 companies, the miseellaneous group, and net profits of 152 companies have been revised beginning 1941, transportation equipment beginning 1942, and other
series for some quarters of 1943; revisions through the second quarter of 1944 have not been published and are available on request.
${For 1941 revisions see p. 17 of the November 1942 Survey; debt retirements which have been comparatively small in recent years are excluded. . .
*New series. For data fcr 1929-40 for profits and dividends of 152 companies see p. 21, table 10, of the April 1942 Survey (see note marked &’ above regarding 1940-44 revisions).
See note on p. S-17 of September 1944 Survey regarding the series on net income of electric utilities and data beginning third quarter of 1943, and p. 8-16 of the August 1944 Survey
for a brief description of the new series on bank deposits and currency outside bank and figures beginning June 1943; earlier data for these series will be published later. Data begin-
ning July 1940 for the series on the war program are shown on p. 29 of the June 1943 Survey; beginning July 1945 data are from the Treasury Daily Statement; earlier figrues were sup-
plied by the War Production Board. See notein April 1946 Survey for a brief description of the series on war savings bonds and p. S-16 of the October 1942 Survey for sales beginning
May 1941; beginning December 1945, amount outstanding includes matured bonds not turned in for redemption. See p. 5-18 of the November 1943 Survey for an explanation of
the data on net expenditures of Government corporations and credit agencies and figures beginning August 1942. See note marked “*’’ on page S-18 regarding revisions of the
series on assets and liabilities of Government corporations and credit agencies.

323, 416

48, 224
1,254
559
278,115

255, 693
20, 000
2,421
553

5,445
4,244
0

817
384

326, 961
48,183
960

630
278, 887

256, 801
20, 655
1,431
545

4,891
3,417
68

® Data are on basis ¢f Daily Treasury Statement (unrevised).

329, 773
48,718
622

565
§279, 214
257, 016
0, 897
1,301
539
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FINANCE—Continued

PUBLIC FINANCE (FEDERAL)—Continued

Government corporations and credit agenciest—Con.
Assets, ete.—Continued.
Commodities, supplies, and materials__
U. S. Government securities_
Other securities...._........_.
Land, structures, and equipme.
Allotherassets_ ____ ... ......
Liabilities, except interagency, total...
Bonds, notes, and debentures:
Gnaranteed by the United States..._____..

Privately owned interests_

U. 8. Government interests._.____.._.......___ do. ...
Recanstruction Finance Corporation, loans outstanding,
end of month, totalt. . __________ ... __ mil. of dol_.
Banks and trust cos., Inel. receivers. ...do.__.
Other finanecial institutions___._____ _do....
Railroads, including receivers.._.__....._.._... do....
Yoans to business enterprises, except to aid in national
L1 1 I mil. of dol_.
National defense. ......___..__ ew--doo...
Other loans and authorizations. weo-doo...
SECURITIES ISSUED

Securities and Exchange Commission:t

Estimated gross proceeds, total__.._.__... mil. of dol...
By types of security:
Bonds. notes, and debentures, total_..._... do._..
Corporate.. __

Preferred stock . cocer e rccccmcncaaaa d
Common stock.
By types of issuers:
Corporate, total..

Non-corporate, total® _......_....
U. 8. Government. _
State and municipal.
New corporate security issues:
Estimated net proceeds, total. __...._......__ do.._.
Proposed uses of proceeds:
New money, total . _.

Working capital. ._______.
Retirement of debt and stock.

Funded debt.____ ... .. .do___.
Other debt_._ do....
Preferred stoc do_._.
Other purposes._ ... oo do.___
Proposed uses by major groups:§
Industrial, total net proceeds..cooo...... do._...
New money.. .......o........ -do__..

Retirement of debt and stock...
Public utility, total net proceeds. .
New money. .o oooceeeeeireccana -.do.._.
Retirement of debt and stock .
Railroad, total net proceeds.....
New moBey. ... .o cuoeo -
Retirement of debt and stock_____.__.. do....
Commercial and Financial Chronicle:
Securities issued, by type of security, total (new

capital and refunding)}. oo ... thous. of dol..

New capital, totalf. ... ---do__.._

Domestie, total}. .-do_._.
Corporatef_ _._..

Federal agencies._...
Municipal, State, etc..
Foreign_ ... -
Refunding, tota
Domestie, total
Corporatef._...
Federal agencles. ..
Municipal, State, e -
Forelen . e aean
Domestic issues for productive uses (Moody’s):
Total ... mil. of dol..

Corporate.____._.._ ..-do_.__
Municipal, 8tate, ete.. oo o= do.._.
Bond Buyer:
State and municipal {ssues:
Permanent (long term) c.ceooooue..l thous, of dol..
Temporary (short term) ... .coocooaveoa . do....

r Revised, ¢ Less than $500,000.

557,427
223,308
222, 408
127,315
15,970
79,123
900
334,119
310.919
284, 215
22,680
3,724
23, 200

85, 586
23,909

1,522
1,469

178,125
93, 780

757, 290
126. 093
126, 093
100, 923
6, 020
19,150

0
631,197
631, 197
555,122

46, 140
29,935
0

87
70
17

44,031
39, 988

587,400
192,013
186,113
158, 468

39, 538
31,747

® Includes for certain months small amounts for nonprofit agencies not shown separately.

§ Small amounts for “other corporate,” not shown separately, are included in the total net proceeds, all corporate issues, above.

1 Sec note in the April 1946 Survey regarding revisions in the data for 1944,

+ Revised series. Data for Government corporations and credit agencies have been completely revised and are not comparable with figures published in the April 1946 and earlier
Issues of the Survey. The classifications are those used in the revised form of the Treasury Daily Statement beginning with the third quarter of 1944, All asset items, except the
detail under loans receivable, are on a net basis (after reserves for losses); reserves against loans are not completely segregated as to the type of loans to which they are applicable and
the detail of loans by purpose is, therefore, shown before reserves; most of the reserves are held against agricultural loans.
lished later; carlier data cannot he revised to a comparable basis. The classification of Reconstruction Finance Corporation loans was revised in the November 1943 Survey (sce note
in that issue); the figures include payments unallocated, pending advices, at end of month. There have been unpublished revisions in the 1941-44 data for security issues compiled
by the Securities and Exchange Commission as indicated from time to time in notes in the Survey. Data beginning October 1944 were revised in the December 1945 issue; all revisions

In the 1941-44 data will be published later.

@ o

168, 806
51,918
51,618

1,352

42, a8
116,888
116,888

79. 085

30,010
7,793
0

42
Q)
42

65,832
13,842

248, 647

66, 742
146,379

510,132
144, 446
144, 446
107, 244

0
37,202
0

365. 686
365, 686
338, 268
20, 060
7,359

0

122

86
36

45,727
28,700

266

878,824
142,242
142, 242
104, 820

0
37,422
0

736, 582
732,082
705, 441
17,180
9, 461
4, 500

96
63
33

51,985
45,982

220

1,338,316
242, 521
237,979
209, 08(7)

38, 331
26, 093

145

117
28

82,422

64,913

246,928
94, 438
03, 938
59, 776

0

34,162
500

152,491
128,991
78,049
43,810
7,132
23, 500

7
27,492

1,861
268
104
198

145
707
440

840,149
243,977
240, 744
161, 061

83,674
50, 925

346,113
200, 347
200, 347
131,170
745
68,432

145,766
145, 766
112,954
29,900
2,912

0

146
82
64

r 75,9034
131, 086

429,614
122,261
65,369
47,089
18, 280
0

56, 922
307,323
284,322
264, 262
20, 060
0

23, 001
78

22
56

76,164
r 59,710

Revised data for the last two quarters of 1944 will be pub-
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1942 Supplement to the Survey March | March | April | May l June | July |August |Seplem ‘ Octo- | Novem P Jg?; Feal;r;z

FINANCE—Continued
SECURITY MARKETS
Brokers’ Balances (N. Y. 8. E. members carrying
margin accounts)q
Customers’ debit halances (net).. 1,223 1,141 1,100 1,084 1,063 1,095 1,138 1,168 1,048
Cash on hand and in banks...... .\ I N SO SRR S DU i3 3 IR S,
Money horrowed .. __._._.._.. 853 824 758 62 743 711 795 734 645
Customers' free credit balances.._.____.___. 549 580 573 594 632 639 654 727 760
Pri Bonds
Tices:

Average price of all listed bonds (N. Y. 8. E.) dollars._ | 105.20 102.53 | 103.10 | 103.01 103.45 | 102.97 | 102.49 | 102.60 [ 103.16 103.28 | 103.64 7 104.75 | 105.19
D tic. .. --.do.__.| 105.69 103.09 | 103.64 103. 54 104.00 | 103.46 | 162.97 | 103.08 | 103.61 103.71 104.04 | 105.14 | 105.59
FOreitn o do....| 8269 79.30 80. 60 81.23 80.73 80.07 79.94 80. 60 81.88 82.50 82.65 82.32 82.11

Standard and Poor’s Corporation;

Industrial, utilities, and rails;

High grade (15 bonds) ._.._.._ dol. per $100 bond._ 124.5 1227 122.9 122.3 122.1 122.3 121.7 121.6 121.9 122.0 121.9 123.8 124.5

Medium and lower grade:

Composite (50 bonads) - «oceeomcaocenn.. 120.1 118.1 118.2 117.9 118.1 117.9 117.2 117.1 17.7 118.3 119.0 119.7 120.0
Industrials (10 bonds)...... 124.5 122.9 123.1 122.1 122.2 122.2 121.7 121.4 122.0 1225 123.1 123.9 124.4
Public utilities (20 bonds) .. 115.9 116.5 116.5 116.5 116.7 116. 4 115 5 115.6 115.7 116.0 116.2 116.3 116.1
Railroads (20 bonds)..... 119.9 114.8 116.0 1160 15,5 115.2 114.4 114.4 115.3 116.6 117.5 118.9 119.6

Defsulted (15 bonds).__...._. 82.7 88.9 71.9 7.5 814 80.4 75.6 74.5 76.6 78.9 82.1 84,9 85.4
Domestic municipsals (15 bonds)t 143.4 340.7 141.6 141.3 1.5 141.6 138.8 137.0 137.7 139.0 140.1 141.6 143.4

U. 8. Treasury bonds (taxable)t _.___ 106. 5 101.6 101.7 1007 102.4 102.5 102.2 102.0 102. 4 102.6 102.7 104.6 106.0

Bales {fecurities and Exchange Commission):

Total on all registered exchanges: F

Market value..._. ofdol__|____..._. 177,485 | 176,998 | 219,766 | 186,322 | 106,984 | 101,995 | 80,387 | 122,343 | 137,749 | 138,499 | 165,360 | 119,650

Face value. ______.._._. 0 s TR DO 249,721 | 259,930 | 327,148 { 260,711 | 140,213 | 143,263 | 120,572 | 172, 496 | 192,680 | 185,652 | 217,071 | 154,582
On New York Stock Exe

Market value A0, 165,005 | 185,137 | 198,182 | 174,869 | 99,878 | 94,819 | 82,146 | 112,871 | 127,551 | 128,617 | 155,270 | 110,162

Face vaW@. . oo do oo o ... 231,927 | 243,584 | 311,801 | 244,585 | 131,470 | 134,911 | 111,792 | 159,869 | 177,107 | 175,083 | 204,041 | 146,310

Exclusive of stopped sales (N. Y. 8. E.), face

valne, total _--thous. of dol..} 105,018 § 206, 776 | 246,476 | 263,495 | 223,113 | 110,849 | 118,037 | 109,778 | 143, 971 | 163,452 | 141,431 | 186,923 | 129,337
U. 8. Government do._.. 720 586 534 514 601 419 1,000 517 1,268 742 745 1, 060 605
Other than U. 8. Government, total. __do._._[ 104,208 | 206,191 | 245,942 | 262,981 | 222,512 | 110,430 | 117,937 | 109,261 | 142,703 | 162,710 | 140,686 | 185,863 | 128,732
Domestic do__. | 959012 | 197,883 | 235,869 | 254,246 | 214,843 | 105,922 | 113,110 | 104,042 | 132, 563 | 147, 629 | 131,329 | 175,742 | 122,533
B e =g+ DR do....| 8386 8,308 | 10,073 8,785 7,669 4, 508 4,827 5,219 | 10,140 | 15,081 9,357 | 10,121 6,1
Value, issues listed on N. Y. 8. E.;

Face value, all issues mil. of dol._| 138,831 § 112,001 | 111,819 | 111,506 | 110,939 | 126,317 | 126,503 | 125,262 | 124,802 | 125,055 | 138, 085 | 138,961 | 139, 299
Domestic. do_._| 136,423 } 100,331 | 100,161 | 108,851 | 108,200 | 123,670 | 123,956 | 122,616 | 122,107 | 122,494 | 135,529 | 136,550 | 136,890
Foreign____._.___ do.... 2,407 2,670 2. 658 2, 6565 2, 641 2. 638 2, 637 2,635 2, 605 2, 561 2, 556 2,411 2,409

Market value, all issues_...._._ e do....| 146,181 | 114,832 | 115,280 | 114,857 | 114,768 | 130,075 | 129,748 | 128,511 | 128,741 | 129,156 | 143,111 | 145,556 | 146, 524
Domestic.. do._._| 144,190 | 112,714 | 113,137 | 112,701 | 112,636 | 127,962 | 127,640 | 126,387 | 126.60% | 127,044 [ 140, 998 | 143,571 | 144, 546

- kl;oreien do. I 1osof 21| 2143 215 2132| 2112| 2108| 2124| 2133) 2713 2112| 1,984 1,978
elas:

Domestic municipals:

Bond Buyer (20 citics) 1.29 1.38 1.35 1.43 1.40 1.46 164 1.72 1.56 1.51 1.42 1.31 1.29

Standard and Poor’s Corp. (15 bo 1,49 1.61 1.57 1.58 1. 58 157 1.70 1.7 1.76 1.70 1. 64 1.57 1.49
U. S. Treasury bonds. taxable t.___ 2,09 2.40 2.39 2.39 2.35 2.34 2.36 2.37 2.35 2.33 2.33 2.91 2.12
D%mestic corporate (Moody’s).__......._...__. 2. 66 2.61 2,90 2.89 2.87 2.85 2.86 2.85 2.84 2.82 2.80 2.73 2.68

y ratings:

2.47 2.82 2.61 2.62 2.61 2. 60 2.61 2.62 2.62 2.62 2.61 2.54 2. 48
2.54 2.72 2.73 2.72 2.69 2.68 2.70 2.70 2.70 2.68 2.68 2.62 2,56
2.69 2.92 2.90 2.88 2.86 2.85 2.85 2.85 2.84 2.81 2.79 2.73 2.70
2.94 3.38 3.36 3.32 3.28 3.26 3.26 3.24 3.20 3.15 3.10 3.01 2.95

By groups: r

Industrials__ .. .. 2.54 2.68 2.69 2.68 2.68 2.68 2.68 2.67 2.65 2.64 2.64 2.57 2.54

Public utilities 2. 64 2.04 2.94 2.03 2.89 2.87 2,86 2.85 2.84 2.81 2.79 2.71 2.65

Railroads v el 2.80 3.11 3.07 3.05 3.03 3.00 3.02 3.05 3.03 2.99 2.96 2.89 2.83

Stocks
Cash dividend payments and rates, Moody’s:

Total annual payments at current rates (600 com-

FAT:0 () S mil. of dol__|1, 908. 54 {1.867.88 |1,%68.26 |1,870.66 |1,871.06 |1,871.62 [1,872.04 [1,871,65 |1,870.94 |1,868.08 [1,880.22 |1,886.00 |1,900.31
Number of shares, adjusted . ___.______. ... millions__| 941.47 | 941.47-] 941.47 | 941.47 | 041.47 | 941.47 | 941.47 1 041.47 | 041.47 | 941.47 | 941.47 | 941.47 | 941.47
Dividend rate per share (weighted average) (600 com-

PADIES) . e cacaes dollars__ 2.03 1.68 1.08 1.99 1.09 1.99 1.99 1.99 1.99 1.908 2.00 2.00 2.02
RAnks (21 €08.) . - oo 3 , A 2.93 2.94 2.94 2.94 2.95 2.95 2.97 3.11 3.17 3.21
Industrials (492 cos.) 1.92 1.92 1.92 1.92 1.92 1.92 1.92 1.94 1.94 1.95
Insurance (23 €08.) v comeee oo oo 2.57 2.57 2,57 2.57 2,57 2,58 2.58 2.58 2.58 2.58
Public utilities (30 cos.) 1.80 1.80 1.80 1.80 1.80 1.80 1.79 1.80 1.80 1.81
Railroads (36 ¢08.) . ____..._._ 2,67 2.69 2.69 2.69 2.69 2.69 2.65 2.64 2.64 2.77

Dividend payments, by industry groups:*

Total dividend payments._ _ r119.1 | r505.9 | 7347.1 1354 | r296.2 r320.3 r136.5| r708.2 358.4 149. 5
Manufacturing. r6h 6 r283.4 | r138.2 r64.7 ) r246.3 | r138.2 r71.9 | r418.6 129.6 66.7

ini 2.7 42. 3.2 T1L0 r21.2 r4.0 1.2 r 65,3 2.7 .6

e e T4.5 r26.5 r19.6 4.0 r26.5 r18.4 r7.0 T 46,7 24.0 9.2

fnance___..._.___._____...___. r12.2 *37.3 r79.2 r28.7 r26.8 r53.3 r10.1 r81.0 87.5 29.6
Railroads. 1.9 T46,2 r16.4 r4.6 17.2 12.3 r2.7 3.3 19.7 7.2
Heat, light, 730.0 r38.4 r36.3 29.3 r32.0 r39.3 r32.0 r51.7 38.8 35.6
Communications .2 15.1 r48.2 .2 15.1 r48.4 .2 r16.9 48.3 .1

Pri Miscellaneous . oo oo oo 2.0 r16.1 r6.0 r2.9 ril.6 6.4 r2.4 r24.7 8.1 15
rices:

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

Dec. 31, 1924=100__ .. 96.9 74.7 80.0 80.6 80.7 78.8 82.6 86.0 89,2 93.0 03.5 98.2 92.6

Dow-Jones & Co. (65 stocks).._._.____ dol. per share_._| 73.01 58. 62 59.89 62.19 64. 24 63.03 62. 33 65.97 68.70 71.57 72.36 74.78 74.74
Industrials (30 stocks) . ......... 194,37 157.22 | 160.47 | 165.58 | 167.33 | 163.96 | 166.16 { 177.96 | 185.07 | 190.22 | 192.74 | 199.00 | 199.46
Public utilities (15 stocks)._....... 40.38 | 27.8%0 | 29.09 | 230.85| 32.46| 32.06| 32397 33.95( 3545{ 3810 38.26| 39.94) 40.01
Railroads (20 stocks)y__________ 62.80 }  51.43 | 53.97{ £66.36| 60.48 | 58.64| 55161 57.11| b50.61| 63.08] 63.67) 65581 6512

New York Times (50 stocks)..... 136.03 110.43 { 114.7 116,10 | 121,15 117.76 ] 118,69 ( 126,33 ] 130.72 } 132.71 135.05 | 138.72 | 136.88
Industrials (25 stocks).ooeoao oo 222.79 | 182.02 | 188.19 | 194.09 | 194.53 | 189.97 { 194.66 | 208.50 | 215.06 | 215.74 | 220.67 | 226.00 | 223.25
Railroads (26 SLCKS) - vmvemeeen oosaoeo L d 49.27] 3884 | 41.33] e411) 4777 45.56| 4274 4427 44.39| 48.60| 49.43; O5L45| 50.57

[

r Revised.

{ Since February 1945 data are from the New York Stock Exchange; except for June and December, data are estimates based on reports for & sample group of firms.
* New series. Data for 1941 for dividend payments are on p. 20 of the February 1944 Survey. Final revisions for 1942 and 1943 will be published later. Revisions for 1945 not
shown above are as follows: Total—Jan., 308.8; Feb., 142.9; manufacturing—Jan., 104.5; Feb., 61.4; mining—Jan., 1.9; Feb., 1.1; trade—Jan., 19.9; Feb., 8.1; finance—Jan., 77.9; Feb.,

28.5; heat. light and power—Jan., 36.5; Feb., 34.2; communications—Jan., 47.5; Feb. .1} miscellaneous—Jan., 4.
t Revised series. 'The price series for domestic municipal bonds was revised in the April 1943 Survey; see p.

0. .
8-19 of that issue for data beginning February 1942 and an explanation

of the revision; earlier data will be published later. Data throngh December 1943 for the revised series on prices and yields of U. 8. Treasury bonds are shown on p. 20 of the September
1944 Survey; these series include all issues not due or callable for 15 years. Yields through December 1945 for partially tax-exempt Treasury bonds are shown in the April 1946 and
earlier issues of the Survey; there were no partially tax-exempt bonds due or callable in 15 years or over after December 16,
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FINANCE—Continued
!
SECURITY MARKETS—Continued f: ] !
Stocks—Continued : ! i
Prices—Continued.’ i i :
sStandard and Poor’s Corporation: ' i :
Combined index (402 stocks)...__.... 1935~38==100._ 141. 8 111.8 114. 4 118.2 | 120.7 ! 118.4 117.9 126.1 132.0 | 136.9 139.7 144. 8 143.3
Industrials (354 stocks)_.__. . ... _.. do....!. 1445 114.0 116.5 120.3 121.8 © 118.8 118.9 128.2 134.5 138.7 142.2 147.5 145.8
Capital goods (116 stocks) .. .-do_.. 130.8 103.2 105.5 108.8 109.9 107.0 107.6 117.2 122.0 124.8 127.9 133.0 133.6
Consumer’s goods (191 stocks) -.do._.. 159. 2 119.3 122.2 127.2 129.3 126.1 128.1 139.3 145.9 150.7 154.0 161.9 159.5
Public utilities (28 stocks)..... -.do_... 122.8 96.1 08.0 101.2 105.9 107.9 107.2 110.6 114.4 120.8 120.2 124.0 123.7
Ot})llaﬂri‘oads (20 SLOCKS) - e eieeceec s do.... 153.6 123.6 129.3 134.6 144.0 140. 1 130.9 137.5 145.1 154.2 157.1 164.3 159.8
er issues: N
Banks, N. Y. C. (09 stocks). ... ....coaoo. do.... 116.6 110.9 110.6 113.4 119.4 117.0 113.0 115.0 124.6 125.2 124.3 126.1 121.3
Fire and marine insurance (18 stocks) _.._.. do....| 141.6 125. 4 123.5 129.1 129.7 | 125.7 122, 2 125.9 134.2 136.5 133.9 139.2 143.8
Bales (8ecurities and Exchange Commission):
Total on all registered exchanges:
ki .-.thous.ofdo}_. ... ____ 1,256,254 | 1,152,830 |1,420,050 |1,506,964 |1,002,352 | 943,404 11,105,307 | 1,589,145 [1,796,416 |1,745,468 (2,373,016 |1,930,314
Sharessold.._.__..__._..__.__. thousands._. {._....... ,334 | 47,836 | 58,373 | 70,838 | 49,560 | 39,700 | 46,334 | 74,975 | 106,471 | 87.068 | 112.908 | 90, 88:
On New York Stock Exchange:
Market value. ..o oo ooeoo .. thous. of do)_.i.__.._... 1,060,085 | 967,147 11,195,164 (1,256,140 | 841,308 | 794,433 | 922, 584 11,250,513 (1,438,500 (1,410,635 |1,947,730 |1,574 139
Shares sold ...thousands.. | ... _.} 38,516} 34,454 42,373 | 50,398 | 35,836 | 28,846 | 32 465 47,709 | 54,218 3 , 761 52, 604
Exrlusive of odd lot and stopped sales (N. Y.
TImes) .. - oo icrccaaanas thousands..| 25,664 | 27,492 | 28,270 | 32,024 | 41,310 | 19,977 | 21,714 | 25135 | 35,476 | 40,406 | 384,151 | 51,510 | 34,093
Shares listed, N Y. 8 E
Market value, all Iisted shares ............ mil. of do)._| 77,932 § 57,383 | 61,497 | 62,431 62,637 | 61,242 | 64,315 | 67,065 | 69,561 72,730 | 73,765 | 78,468 | 74,165
Y‘N‘gmber of shares listed - ..o coceuoaao. millions__{ 1,628 1, 504 1,512 | 1,536 1, 540 1,544 1,648 1, 554 1,573 1,577 1,502 1,614 1,620
elds: ; ;

Common stocks (200), Moody’s 4.6 . 4.3 4.2 4,92 ; 4.3 4.1 3.9 3.8 3.7 3.7 3.5 3.8
Banks (15 stocks) 3.6 3.4 3.4 3.3 | 3.4 3.4 3.4 3.1 3.2 3.3 3.4 3.7
Industrials (125 stocks). . 4.4 4.1 4,1 I 4.1, 4.1 3.9 3.8 3.7 3.6 3.6 3.4 3.6
Insurance (10 stocks 3.5 3.4 3.3 ! 3.4 3.4 3.4 3.3 3.1 3.2 3.1 2.9 3.0
Public utilities (25 stocks). - 5.1 4.8 4.7 4.6 . 4.5 4.5 4.3 4.2 4.0 4.1 3.8 4.0
Railroads (25 stocks) do. 6.2, 6.5 5.5 5.3 . 5.6 5.7 5.8 : 52! 4.8 4.8 4.5 5.1

Preferred stocks, high-grade (16 stocks), Standard and ‘ : , | ' i i
Poor’s Corporation. .. oo cocoecacocan percent.__: l 3.45 3.73 . 3.67 : 3.66 | 3.67 3.69 3.72 3,75 i 3.72 ; 3.65 | 3.59 3.54 3.49

I}
FOREIGN TRADE
t ! 1
INDEXES ; ’
Exports of U, 8, merchandise: , i i i

Quantity. . 231 231 261 198 | 201 173 135 119 166 198 | ...

Value._. - 271 264 301 227 I 228 | 192 135 | 118 164 192 210 175

Unit valtue. . aceaeaann d 117 | 116 115 114§ 113 | 111 100 i 99 99 L7 R I,

Imports for consumption: I | : :

Quantity...._... 131 | 128 130 122 | 126 126 119 | 123 13 [ 20 D FURR

Value_ __..coee- 115 112 114 106 | 108 | 111 103 | 108 08 88 127 96

Unit value.._ 88 : 88 88 88 | 7 88 87 | 87 87 £330 O, T

Agricultural products I | : ! ‘ !
Exports, domestic. total: | : ; !
Unadjusted ... ... 1924-20==100__{...._.... 70 - 6 [ 66 a 57 i 72 67 ; 88 104 127 108
Adjusted. ... ...l do.. oo T 77 90 . 95 119 75 | 61 | 49 7 92 123 124
Total, excluding cotton: ; i : ; | !
Unadjusted ... s 1. SRS P 108 13 | 07 ¢ 88 106 85 106 ! 104 ¢ 130 173 206 174
Adjusted ... iie... do_...l ... 108 ¢ 128 | 130 109 135 89 | 90 | 79 114 158 204 203
Imports for consumption: ) i ; | |
Unadjusted. ____ . do....{-coaoo.s 89 a0 821 72 69 92 : 83 83 69 62 103 84
Adjusted .ol do. . |eeo.l 76 83 | 85 ! &0 79 104 | 92 88 76 65 93 78
SHIPPING WEIGHT* , : ; .
Exports, including reexports._._._ . ... .__ mil. of 1b__| 19,045 | 12,977 | 15019 18,864 | 18,502 | 18,152 15966 17, 665 16, 009 17,820 | 15,359 17,608 | 16,830
General imports_ ..o ... do_.._| 10,099 10.489 1 10,077 10,380 | 10,680 | 11,276 11, 094 9,031 10,617 | 11,544 9,093 | 10,118 9,027
VALUE §
Exports, total, including reexports__._._. thous, of dol._{ 815,629 }1,030,059 |1,005,355 11,135,486 | 870, 282 | 893,150 | 737,308 | 514,851 | 455, 264 | 638,937 | 736,139 |r 799, 819 |r671, 219
Leud-lease __________________________________ o_...| 116,340 § 731,557 | 703,115 | 790,293 | 532,561 | 538,818 | 413,398 | 158,484 | 74,850 | 115,250 | 187,438 | 132,170 | r 99, 597
By geographic regions -
Africa 55, 453 52,175 46, 616 37,796 44,716 29, 524 46, 690 25,183 42,927 34,189 38, 765 42,473
125,696 | 103,398 § 127,152 | 163,411 | 130,906 | 104, 500 44, 077 37,001 82,907 77,563 | 111, 282 81, 050
631,814 | 631,487 | 728,267 { 434,697 | 495,632 | 396,128 { 212,837 | 188,045 | 265,455 | 389, 904 405, 730 | 320,403
107,824 | 104,817 | 112,684 | 110,052 | 108,820 | 103, 159 95,027 99,422 | 96,427 95, 840 87,794 83, 535
56, 863 i 56,666 | 59,940 | 67,328 1 55,949 | 56,778 | 63,132 | 65,805 70,287 | 72,612 | 72,603 72 246
52,410 . 56.812 | 60,819 | 56,998 | 57,126 | 47.310 | 52,583 { 39,808 | 80,935 | 66,020 | 83,886 71, 511
24,983 . 33,470 | 29,096 { 46,984 : 55, 503 40,656 | 41,438 | 37,991 79,483 | 53,672 73,368 | 67,926
0 0 0 804 11 168 240 117 354 531 1,266 { 12056
18,871 22, 364 21, 551 15,199 15, 656 9, 800 17,314 19, 322 15, 868 26, 563 30, 803 34, 887
Union of Soviet Socialist Republics (Russia)..do_.. | ....._.. 233,699 | 245 666 | 341,489 | 131,487 | 167,570 | 137,441 | 15,166 6,724 6,165 | 99,978 | 53,004 | 29,801
United Kingdom _. ... .. ____ .. ... do.... ..., 318,017 | 299,108 | 290,250 | 179,050 | 195,415 | 138,322 | 67,872 | 42,304 | 33,537 | 72,741 | &L, 676 | 60,013

North and South America:

Canada___ . il do.. s 105,321 | 102,707 | 111,532 | 103,814 | 106, 671 99,101 | 92,285 | 96,117 93,797 | 91,740 | 85676 | 82 216
Latin American Republics, total. . do |t 101,144 | 105,699 | 110,326 | 114,661 | 104,306 | 95,822 | 105,545 | 96,670 | 140,907 | 127,050 | 154, 523 | 132, 237
Argentina G (T A, 2, 305 1,139 1,602 3,082 3, 436 4,519 3,128 2,372 5, 809 7,72 9,198 9,029
razil ..l .. [ [ T P 13,762 | 26,870 19,912 | 19,118 18,637 | 14,610 | 16,646 11, 863 28,310 | 23,872 | 31,373 | 22441
Chile___._ . . ... do____j_ ... 4,563 4,201 5,149 4, 266 5, 205 3,765 3, 585 3,012 5, 763 4,672 | 13,452 4,946
Colombia*._______ . . ... do.__|......__ 6,372 9, 577 8, 559 8. 141 6,970 6, 940 7,209 9, 602 7,656 8,808 | 10,708
Cuba oo 15, 356 15, 150 17,875 15,141 15, 656 16,427 | 16,278 | 20,967 | 18,184 19,312 | 20,479
MexiCo. . ol | 24,039 ! 23,670 | 27.819 24,932 | 25021 | 23,965 | 32423 28,038 | 31,681 | 31,743 | 31,643
Venezuela®. . ___ cedo i ©0.391 ) 13,4251 12,9671 11,919 8,053 | 13,904 9,381 | 18,033 | 12,583 | 16,931 13,103

r Revised. 1 Less than $500 000.

§ See note marked “§” on p. S-21.

* New series. Data on shipping welvht of exports and imports are compiled by the U. 8. Department of Commerce, Bureau of the Census; they represent gross weight of mer-
chandise exports and imports, including welght of containers, wrappings, crates, ete.
for annual totals for lend-lease exports for 1941-45; complete monthly data will be pubhshed later; all supplies procured through lend-lease procurement facilities are shown as lend-lease
exports although, since the program officially ceased to operate at the end of the wai, the recipient nations had, with few exceptions, arranged to finance them prior to the exportation
of the merchandise. Monthly data prior to February 1945 for Columbia and Venezuela will be shown later.

Data beginning January 1943 will be published later.

See p. 32 of the February 1946 Survey
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Unle:is ‘;)therwise stated, statistlics fthro:;gh l9ﬁl 1946 1945 1946
and descriptive notes may be found in the " Septem-| Octo- |Novem- | Decern- | Janu- | Febru-
1942 Supplement to the Survey March } March | April May June July | August ber ber ber ber ary ary
FOREIGN TRADE—Continued
I | !
VALUE §—Continued | | i
Total exports—Continued. |
Other regions: :
Australia______._ 31,673 39, 511 35, 475 30,975 | 38,360 33, 260 8,953 5,193 9, 204 11,412 8,277 8,873
British Malaya. . 0 0 0 0 0 0 0 a) a) 1,044 2,456 120
ina____..__ 6, 015 7,265 5, 899 6, 058 7,938 8,212 4,762 1,429 19,102 j 20,721 33,105 24, 146

Beypt oo 26,623 | 18,039 | 21,998 | 11,255 | 13,260 5, 200 8, 431 2,120 3,954 3, 405 3, 266 4,124

India and dependencies. 57,115 37 310 | 62,993 79,397 57,653 43,204 11, 267 6, 342 13,842 12, 640 12,678 7,172

Netherlands Indies_ . .______.. 0 0 0 102 0 () 3,201 9,282 8,274 6,135 3,888

Philippine Islands ____. 38 15 174 188 1,803 1,34 6, 460 7,584 12,663 12,053 | 31,328 | 24,724

Unijon of South Africa._ . 12,423 | 9,080 | 10,901 | 10,3904 | 0,986 | 87571 9985 | 9,471 | 16,1241 10,119 | 10,646 | 14,991

General imports, total_ . ._______.._._ ... .. __ 364, 791 | 366,124 | 372,130 | 359,555 | 355,698 | 359,655 | 334,673 | 344,416 | 322,419 | 297,187 | 392,215 | 317,810
By geographic regions:

21,488 | 20,279 | 37,927 | 29,324 | 21,105 | 25028 | 29,336 | 19,058 | 21,81 | 24,826 | 14,103

40,406 | 43,646 | 44,377 | 63,497 | 45,140 | 56,589 | 46,419 | 82,286 | 79,110

D 38,111 | 39,159 | 34,078 | 27,915 | 47,544 | 42,343 | 47,555 | 67,317 | 45,613

Northern North America. .. 107,594 | 99,344 | 96,541 | 77,800 | 84,269 | 76,449 | 73,627 | 67,744 | 57,804

Southern North America._ . 65,460 | 55,125 | 64,204 53,499 | 46,021 48 397 | 45,323 51,259 | 48,421

South America._ - ___________ .. __________ 70,056 | 89,100 | 98,451 86,835 | 92,106 | 79,584 62,412 08 783 | 73,069

By leading countries:

Europe:

Franee ... ..o i o [+ S P 1,012 408 1, 094 1,423 1,037 2,263 555 1,893 1,752 1,632 1,934 1,178
- 3 49 102 22 80 11 1 10 3 15

31 429 874 511 527 141 439 1, 505 429 170 732

4,134 13, 692 7,381 6,721 5, 047 1, 259 2,484 855 1,414 18, 030 8, 597

United Kingdom_____ 6, 894 7 415 12,089 6, 798 6, 958 6, 587 5,444 3,434 11,743 10, 344 9, 208

North and South Amerieca:

Canada._ . _. ... ... . ___.__._.__________ 109,134 | 108,772 | 104, 694 96, 899 94,207 | 75,786 | 81,717 74, 468 70,948 65, 349 56,721
Latin American Republics, total__ 147,006 | 141,734 | 127,197 | 135,615 | 155,312 | 136,176 | 131,876 ) 117,364 | 101,902 | 144,054 | 116,293
Araentma __________________ 12, 696 11,742 10, 789 14, 517 9, 64 17,055 | 20, 57! 18, 634 16,784 16, 696 9, 056
22,711 22, 750 17,086 28,086 | 36,03¢ 31,770 29,602 | 24,27C 19,607 | 40, 861 23,136

12,338 | 14,000 10, 389 17,074 9,393 8,155 11, 930 7,954 7,785 8,925 8, 246

6,601 | 6,567 | 0.545| 90,512 15243 | 6.068] 8458 ] 10,591 | 5920 12101 | 11,509

42,004 31, 527 28,101 20,655 | 31,249 26, 459 16, 619 14,562 | 16,001 18,379 18, 247

21,858 | 22,970 18,731 17,542 | 17,790 16,321 16, 831 17,426 18,022 ) 21,322 17,113

6, 541 8,227 6, 840 8,990 7,952 6, 633 7,348 7,775 7,402 10, 595 8, 587

Other regions:

Australia_ . ..ol doo__ ... 10, 555 9,404 9,493 | 10,254 9,854 | 14,195 9,380 | 10,503 | 10,468 | 12,773 | 10,907 | 11,461

British Malaya.. R 0 0 0 [ () 0 0 0 0 5,7 5,108 9,947

hina._..._. 928 369 44 40 207 298 142 206 179 204 3,530 4,829

P 2 17 99§ 1,63¢]| 5318 465 526 [ 1,512 352 | 1,200 405 | 1,051

India and dependencies. . 13,617 11,215 13,076 9,822 14, 337 14, 402 21, 657 12, 526 17,182 10, 386 24, 526 22, 667

Netherlands Indies....__ 138 73 94 294 262 286 1 243 104 33 592 40

Philippine Yslands______ 4 (2) (2) (a) 26 9 100 17 161 473 98 945

Union of South Africa _____ 12,024 7,496 5,443 13,135 §, 486 5, 220 10, 273 11, 594 10, 038 10,418 12,428 5,317

Exports of U, S. merchandise, total ... .____.__.__ do._..] 788,789 1,017,097 987,187 |1,118,650 848,352 | 858,792 | 716,568 | 500,137 | 440, 511 | 612,332 | 715,176 |r780,424 |r650, 553
By economie classes:

Crude materials_ ... _____._________ 60,100 | 62,854 | 88,630 | 78,606 | 93,719 | 73,902 | 84,055 | 81,257 | 88,227 | 70,407 | 94,743 | 90,081

Crude foodstufis. . 16,384 | 19,435 | 20,543 | 20,863 { 31,593 | 33,447 | 54,315 65,773 § 62,172 | 66,582 | 70,263 | 58,304

Manufactured foodstufls 120,396 ) 127,459 | 140,645 | 92,029 | 123,316 | 86,843 67,596 | 37,632 ( 84,067 { 140,226 | 177,521 | 134,964

Semimanufactures_. . ___ 78, 626 72,072 | 79,345 | 61,643 64, 240 57,872 | 48,028 | 54,466 | 70,203 67,448 73,397 59, 795

Finished manufactures______________________ 741, 501 | 695,367 | 789, 518 | 586, 211 | 545, 924 464 505 | 245,242 | 201,382 307 663 370 512 | 364, 575 | 307,409

By principal commodities:

Agricultural products, total 182,374 | 198,398 | 224,065 | 173,730 | 221,166 | 164,720 | 171,429 | 153,170 | 205,599 | 247, 577 | 309, 614 | 250, 844
Cotton, unmanufactured. ... 21,328 | 11,935 | 21,579 | 32,638 [ 36,220 [ 22,560 | 28,026 | 22,012 | 34,082 | 25218 | 34,604 | 28,9054
Fruits, vegetables and preparations . 26,953 | 27,515 | 26,844 | 24,818 | 24,993 | 20,525 | 16,795 | 12,100 | 16,947 | 26,799 | 25,618 | 30,361
Grains and preparations_ _._____ 16,081 | 17,509 | 22,117 | 31,515 | 30,914 | 32,314 | 53,898 | 67,468 | 70,765 | 69,681 | 83,514 | 72,652
Packing house produects.____._ 55,071 53,175 | 32,052 14,108 29, 056 20,494 10, 039 4, 568 24,130 50,716 79, 863 41, 595

Nonagricultural products, total_ __ 834,722 | 788,789 | 894, 615 | 674,623 | 637,626 | 551,849 | 328,700 | 287,342 | 406,733 | 467, 599 | 470,885 | 399, 709
Automobiles, parts and accessories. . 62,227 1 71,841 | 88,424 | 56,253 | 65,925 | 65,434 19,270 | 16,135 | 24,073 | 23,634 | 23,691 { 26,637
Chemicals and related products.__ 42,186 | 36,030 | 43,959 ] 31,960 | 33,719 | 33,434 | 29,378 | 27,180 | 38,028 | 35,278 | 37,919 | 35676
Iron and steel and their produets. 46,756 | 44.543 | 48,702 | 36,360 { 42,625 35,499 | 28,328 | 25,784 | 37,948 | 34,446 41,931 26, 582
Machinery ... ... 121,810 | 119,433 | 149,240 | 909,788 | 04,747 | 77,277 | 53,723 | 50,557 | 78,175 | 135,405 | 102,187 | 77,689

Agricultural _ 15,072 15, 350 16, 705 15, 699 18, 504 15,940 9, 994 8,031 11,070 10, 792 12,761 10, 031
Electrical .. ... 36,800 | 32,387 | 3%,335| 23,618 | 27,180 | 19,699 | 11,025 | 9,669 | 13,866 | 27,470 | 24,054 | 16,532

Metal working _______ 17,171 | 18,565 | 22,329 | 12,179 | 6,222 | 4,861 | 5104 | 4,369! 6,531 | 28696 | 13,943 | 9,638

Other industrial ... __... 50,652 | 50,825 | 69,352 ( 46,028 | 40,377 | 34,817 | 25,297 | 26,168 | 44,084 | 65,503 | 51,924 | 42,281
Copper and manufactures. 6,354 6,405 7,519 4,418 5,235 2,544 2, 262 2,828 3,727 2,753 4,042 3, 655
Petroleum and products. . 103,120 | 105,150 | 95, 757 86, 337 60,067 | 32,648 | 32,227 | 24,601 28, 536 28, 814 35,034 29, 642
Imports for consumption, total . __._.__.______.___ 365, 760 355 973 | 362,080 | 338,838 | 345,620 354 983 | 329,271 34.3 714 312 565 | 279,478 | 398,941 (306, 694

By econoinic classes:

Crude materials. .. _____ ... 87,030 | 91,596 | 106,581 | 92,256 | 97,657 | 90.488 | 103,149 | 103,098 | 95,701 | 88,890 | 157,378 | 108,790

Crude foodstuffs.. _..._._...._ 65,000 | 62,596 | 57,481 55,462 | 56,308 | 68,848 | 56,384 56,599 | 50,995 | 42,443 75, 251 58, 558

Manufactured foodstuffs ..__. 50,965 | 54,208 | 40,086 | 37,093 30,256 | 40,918 | 38,640 | 31,725 | 26,579 1 24,529 | 32 551 28, 72,

Semimanufactures._ ____ 84,232 | 77,388 | 74,841 71,223 80,682 | 82,798 | 72,959 { 86,742 { 80,127 | 68,171 76,011 53,015

Finished manufactures. . 77,543 70,094 | 83,091 82,805 80, 426 71,931 58,139 | 65,549 | 59,072 55, 446 57,751 57, 607

By principal commodities:
Agricultural, total. 154,235 | 157,760 | 147,166 | 126,602 { 130,213 | 156,232 | 140,912 | 139,516 | 121,007 | 108,799 | 192, 683 | 149, 201
26, 954 26, 570 26, 308 30,177 | 43,065 | 30,491 30,172 | 23,291 18,205 | 40,921 29, 988
5250 | 4,726 3,491 4,517 | 3,820 | 4,042 | 3,595| 4,220 3.152| 4,971 | 3,185
Rubber, crude including Guayule. 7,467 8, 249 6, 331 7, 565 7,795 7,869 8,225 8,484 | 10,021 | 14,151 | 24,116
Silk, unmanufactured.____._..__ 175 86 217 288 399 127 261 156 196 1,214 1,354
Sugar 29, 012 16,496 | 14, 041 11, 235 18, 803 17, 658 9, 019 5, 644 4, 595 11, 499 12,913
‘Wool and mohair, unmanufactured. 16, 331 17,762 16,722 | 20,009 22,185 19,165 25,560 1 21,787 | 20,07 29,010 | 21,794

Nonagricultural, total______..__.. 198,213 | 214,914 | 212,236 | 215,416 | 198,751 | 188,359 | 204,197 | 191. 558 | 170,680 | 206, 258 | 157,493
Furs and manufactures. __._.____ 15,641 | 15,252 9,698 | 10,107 | 10,757 | 17,892 | 12,655 | 15,365 9,509 [ 35004 | 13,992
Nonferrous ores and metals, total _do. 42,616 | 40,240 { 39,893 | 47,966 { 35,941 | 36,807 | 44,266 | 32,681 | 23,267 | 22,793 | 14,224

Copper including ore and manufactures._do. . 17,348 | 17,470 { 15,509 | 23,958 14,104 | 14,595 | 18,565 | 11,253 12, 464 13,021 2, 857
Tin, including ore 4 2 784 , 234 4,249 2, 061 2, 520 4,158 2,421 944 1,179 4,352
Paper hase stocks._ . 7,104 7,627 8,949 | 11,382 ] 14,619 ] 13,975 | 19,587 | 16,650 [ 18,008 | 16,942 | 11,691
Newsprint. ... 11,500 | 12,828 | 12,180 | 13,004 | 13,682 12,530 | 15120 | 14,809 | 13,152 | 14,997 | 14 930
Petroleum and products 11,265 | 14,066 | 12,220 | 14,473 13,629 8,174 | 13,694 | 17,006 | 11,708 13,367 | 11,200

r Revised. e Less than $500.

§ The publication of practically all series on foreign trade included in the 1942 Supplement but suIs\fyended during the war period is resumed in this issue.

lend-lease exports shown separately on p. $-20 (see note, marked ““*”’ on that page), shipments by U

Export statistics include

RRA and private relief agencies, and since June 1945 comparatively small ship-

ments consigned to United States Government agencies abroad; shipments to U. S. armed forces abroad are excluded. Revised 1941-42 figures for total exports of U. S.merchandise
and total imports are shown on p. 22 of the June 1944 Survey; revised figures for 1941 and later data through February 1945 for other series will be shown later.



S-22 SURVEY OF CURRENT BUSINESS May 1946
Unleas otherwise stated, l(a(htli,cs;hrough |9l‘:l 1946 1945 1946

and descriptive notea may be found in the ; Sen- . vem- . . .

1942 Supplemens to the Survey March { March | April | May Juse | July | August|, enexg o Ogetlf’ Nobém Dg(g_m Jg;‘; Fest:;u

T T T -
TRANSPORTATION AND COMMUNICATIONS
TRANSTORTATION
Commodity and Passenger

Unadjusted indexes:®

Combined index, all types .1935-39=100. 207 22 229 235 225 218 209 202 204 104 r 108 201

Exeluding local transit Hnesto oo ... do. 232 230 235 242 252 225 214 205 207 197 200 204

Commodityt ~_do. 215 213 27 18 206 197 188 179 152 168 177 183

Passengoert oo Tdo.. 265 262 269 291 288 286G 272 277 273 279 | r 206 261
Fxeluding loeal transit lines. ... __._... do.... 383 355 370 418 423 422 346 39 388 404 r 371 335

BY types of transportation.

Air, combined index_. ... 7R85 782 841 862 898 016 886 83 835 775 r738 773
Commedity, ... 1,088 1,031 1,068 1,127 1,001 1,003 1,031 1, 001 604 862 r 691 648
PoaseoNger . oo o 584 617 674 737 7 800 7490 822 789 718 1770 855

Intereity motor bus and truck, combined index

1935-39=100. {..-----. 234 224 225 238 235 239 227 234 n 194 216 221
For-hire treK oo e do_.. 220 208 206 21 200 205 201 220 197 183 202 206
MOtOr DUS. o e e do... 278 279 288 328 352 350 311 282 256 234 262 270

Tocal transit linest_ oo, do.. 192 1%5 186 186 175 173 170 1£0 178 175 179 184

Qil and gas pipe linest____________ .. ... do._. 2074 275 267 264 254 251 216 18 232 230 25 252

Railreads, contbined index.___. ... ... __. do... 246 243 248 255 242 229 219 206 213 202 r 200 202
Cormodity e, do._. 228 226 229 230 216 262 194 178 185 166 174 1€0
PASSN PO . e do.__ 378 378 364 444 438 437 415 427 432 472 r 402 368

Waterherne (domestic), commodityt. ... do.._. 50 70 84 89 89 87 97 86 &8 91 $9 104

A djusted indexes*
Combined index, all typest_ . ..o _._____. 233 230 232 233 223 212 201 196 202 196 r 203 206
Fxcluding local transit lin 239 237 238 240 229 216 206 19 206 199 T 207 210

Commodity___.. 27 218 218 218 207 194 1€2 171 177 172 r 183 188

Passengert ___ ... 272 267 276 283 278 272 266 262 283 274 T 269 265
Fxeluding local tr 372 369 385 400 392 383 381 406 411 400 r 381 371

By type of transportation:

Alr, con'bined indeX. .o cieiemaana. [ [ TR RO, 796 774 829 863 876 B8O 851 879 860 82 r 786 812
Con'modity 1, 088 1,031 1,005 1,127 1,001 1,003 1,031 1,001 904 8G2 7 691 648
PASKReNEOT . o cdicameecan 602 605 654 689 734 74 73 798 831 797 r 865 920

Intercity motor bus and truck, combined index

1935-39=100.. 244 230 230 233 231 230 216 225 208 194 229 231
For-hire truek. . oo oo do.... 227 212 210 269 204 205 191 205 189 183 213 213
Motor bus ..do_._ 2R 290 296 314 321 310 296 289 269 230 282 292

Leocal transit lines__. .. do... 186 102 15 187 13 181 172 179 178 170 177 177

0Oil and gas pipe lines. do... 3] 27 73 274 265 262 224 203 228 223 228 234

Railroads__._ ... do... 251 251 254 254 239 221 211 201 212 204 r 204 206
LG 113 (AT e 1 15 SR « |+ U ORI 232 233 233 231 218 198 186 170 180 170 178 184
) BT S UUIUURIPUIY ) SO NP 396 394 415 427 408 399 403 442 458 462 r 403 378

Waterborne (domestie), commodity....o..._.do....}-cceo . 76 7 71 71 71 70 76 74 86 109 124 128

Fxpress Operations
Operating reverte . oo cemeeeemcaeas thous.of dok. Jeoo._._.. 23,831 | 22,616 | 22,052 | 22,879 | 23,144 | 22,623 { 22,484 | 23,505 | 24,826 | 20,141 | 24,532 | 23,919
Operating income P (4 P I <40 32 51 58 72 91 75 63 80 72 64

1 ocal Transit Lines
Fares, average. cash rate.. ...cents, 7.8641 7.81161 7.81151 7RG | 78115} 7.8115 | 7.81151 7.8108 | 7.8108 | 7.8198 | 7.8198 | 7.8A41 7. 8641
Passergers carrfedt 1,704,580 (1,588,850 11,650,745 11,606,211 (1,550,679 11,534,940 11,450,840 |1,586,149 11,520,566 11,548,433 [1.614,559 (1,488,927
Operating revenuest.. 119,400 | 115,400 | 119,900 { 116,600 | 113,934 | 111,367 | 105,351 | 115,683 | 110,385 | 116,410 | 117,200 { 105, 970

Class | Steam Railways
Freight carloadings (Fed, Reserve indexes):

Combined index, unadjusted____._._... 1935-39 = 132 136 130 142 145 143 132 137 128 136 19 123 119
- &6 137 126 126 143 136 128 143 109 148 133 148 152
166 192 176 191 178 187 160 154 111 167 172 133 114
P 134 134 133 143 149 140 140 135 115 108 94 109 121

Grains and grain products.... ..... 120 124 141 147 168 188 176 163 158 164 144 152 147

1ivestock m 102 111 108 99 97 109 150 189 183 135 120 126

Merchandise, 1. ¢. 1 7 68 71 69 68 67 65 69 72 75 7 74 75

Ore___._.__.___ 35 63 203 208 263 273 249 261 215 114 36 29 24

Miscellaneots . oo aeccmemamans 136 1561 151 152 150 148 133 186 136 139 123 123 13

Cembined index, adjustedt. 120 1456 141 140 140 139 J28 127 118 133 127 133 126
Coalt___ ... 155 137 126 126 143 136 128 143 109 148 133 148 152
Coket_._.._... 1685 190 1F0 193 181 193 167 166 113 167 164 127 107
Forest produets_... ... 134 134 133 137 144 140 133 125 109 110 106 122 126
Graing and gralp productst 141 134 160 167 185 157 163 146 158 167 153 152 150
Tivestockt 140 129 124 120 121 121 115 114 123 145 140 126 158
Merchandise, 1. e. 1.... 78 67 71 €9 68 67 64 €6 69 74 74 78 78
Oret . ... ... - ..do.... 121 218 204 204 170 17 166 174 134 134 n7 118 94
Miseellaneoust ..o oo el do.... 343 159 153 151 146 146 132 126 125 133 130 134 121

Freight carleadings (A, A. RO

FOtA) CATS e oo eme e ———— thousands. 3,082 | 4,022 3,874 3,453 4,365 3,378 3, 240 4,117 3,151 3,207 3, 546 2,884 2, 867
Conl_. ..d 938 828 613 €00 855 635 604 842 505 688 794 685 740
Coke €6 76 56 [{U 70 57 51 59 34 50 66 43 32
Forest pro 208 207 164 174 228 165 173 205 142 129 143 128 146
Grains and grain .do... 237 218 200 200 274 257 248 287 223 223 253 207 209
Livesteek. . ooocoennnns .do... 79 72 62 62 €9 52 59 99 108 100 6 85 7
Merchandise, 1. c. L. .do... 62 r 537 4581 438 530 406 408 524 456 455 544 448 471
Ore ... ... do.... £ 8R 228 303 371 300 285 356 5 148 54 34 25
Miscellaneous .. oo oot ..do....! 1,785] r1,906 1,600 1,607 1,967 1, 506 1,412 1,745 1,436 1,414 1, 597 1,273 1,171

Freight-car surplus and shortage, daily average:
Carsurplust_ . ool thousands__ 16 10 13 16 13 11 8 11 20 n 15 18 23
Car shortage® do.... 5 19 15 9 7 7 5 4 7 10 7 8 9
Financial operations (unadjusted):

Operating revenues, total. .. ooooveeeans R13,328 | 778,085 | 823,025 | 820,390 | 706,120 | 755,218 | 670,178 | 606,001 { 661. 1R1 | 613,691 | 640,872 | 579,136
Freight . oo eeeeaeas 623, 184 | F04, 314 | €26,427 | 611. 110 | 589, 583 | 547.629 | 488,612 | 462, 28R | 463,682 | 401,256 | 453.369 | 421,243
Pascenger. . —— 133,630 | 126,202 | 128,035 | 152,165 [ 150.734 | 153,254 | 140,146 | 146,504 | 145,555 1r161,134 | 137.€02 | 114,655

Operating expenses. £44, 810 | 31, RO | 547, €64 | 541,707 | 549,017 | 547,263 | 621,193 | 626,652 | 548, 550 | 963,331 | 490,059 | 450, 228

Taxes, Joint facllity and eavip. rents. 166,633 | 156,301 | 175,435 | 182,567 | 149,085 | 121,272 | 13.690 | 15,900 | 51,310 {4372, 738 | 79.964 | 71,104

Net raflway operating lncome. . ... 06,888 | 01,008 | 06,926 | 96.115 | 67,126 | 86,683 | 43,994 54.439 ) 61.321 [ 486,0r2 | 70,848 | 57,805

Net incomed. . o oo acam ol 62,931 1 85,558 | 64,6401 65755 | 62,080 | 51,152 8,840 1 20,224 ' 34,384 1 474,656 | 33,887 ' 28,580

r Revised. 4 Deficit. {Datafor March, June, September, and December 1945 and March 1946 are for 5 weeks; other months, 4 weeks,
*New series. For data heginning 1929 for the transportation indexes, see pp. 26 and 27 of the May 1943 Survey (scattered revisions have been made in the series marked ¢ as
published prior to the December 1943 Survey; revisions are available on request}. Comparable data beginning January 1943 {or {reight-car shortages and surpluses and an explanation

of the change in the latter series are available on p. 8-21 of the December 1944 Survey.

1See note marked “*”* regarding revisions in the transportation indexes and car surpluses. The indicated seasonally adjusted series for freight carloadings, as published prior to the

October 1943 Survey, have been revised beginning 1939 or 1940; all revisions are available on request.

Beginning in the April 1944 Survey, revenue data for local transit lines cover all

common carrier bus lines except long-distance interstate motor carriers; similarly, data for passengers carried, beginning in the May 1945 issue, represent estimated total revenue pas-
engers carried by all local transit lines; revised data beginning 1936 will be published later,
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¢
Unless otherwise stated, ﬁtatisticsfthro:‘lgh 19;:1 { 1946 1045 1946
and descriptive notes may be found in the - - Jovem- . anu- .
1942 Supplement to the Survey ‘ March | March | April ' May June | July | August Lesn(;ger Oé:: I\Ob\ eerm D(;(:':n Jg?;} Fea?;ru

TRANSPORTATION AND COMMUNICATIONS—Continued

TRANSPORTATION—Continved
Class I Steam Railways—Continued

Financial operations, adjusted:t
Operating resenues, total.

796.3 799. 2 795.9 830.¢ 791.0 704.9 691.1 657.0 668.5 628.3

Fretght . i e e do.. . €602.8 6UR. O 598. 6 626. 4 597. 2 514.0 £00. 8 453. 1 465.0 423.2
Passenger. .. oo cimieaena . R 135. 1 133.7 140.5 147.0 138.2 136.7 140.7 149.7 152.¢ 158.1
Railwal expenses.. . 698. 4 703. 6 704.1 724.7 695. 6 648. 2 654.7 614. 6 607. 8 674.0
Net railway operating incom 7.9 05. 6 91.8 1C6. 2 05.4 56.7 36 4 37.4 60.6 486.0
Net irecme. 63.1 61.7 b7.4 7.2 61.4 22.5 3.7 3.3 20.7 456.0
Operating results:
Freight earried Tmilet. o ... mil. of tons__ 68,315 | 65,286 68,047 | 66,5€8 1 64,732} €0,£0 56,058 53,186 53,462 1 49,843
Revenue per ton-mile. . L...cents__ .08 LEC8 L4976 977 .67 . 664 .628 . 689 432 . 8G7 4 .
Passengers carried 1mile_______________._._ millions._. 7,048 6, 826 7,847 8,015 8,185 8,201 7, 567 7,963 7,956 8,572 7,454 6,079

Waterway Traffic

Clearances, vessels in foreign trade:}

Total, U. 8. portS. ool thous.net tons__|_.._._._. 7,781 8, 665 9,602 9,619 8,700 8,419 7,930 7,€07 8, 205 7,292 6,003 5,844
Foreign. e [ Lo TP D, 2.321 2,884 3,340 3,645 3,515 3,327 3,018 2,712 2,203 1,660 1,545 1, 555
United States__ do__ .l ... 5,4€0 5,781 6,202 5,874 5,185 5, 062 4,912 5,185 5,602 5,393 4,458 4,289

Travel
Operaticns on scheduled air lines: )

Miles flown__ . el thous. of miles.. 16,137 15. 9¢9 17,607 18,042 19,410 | r 20, 202 19,571 20,888 | 20,103 19,640 } 20,452 19,783

Express carried.. —--.thous of th__ 8, 627 7,716 8,304 7,973 7677 6,710 4,438 6,031 5,100 6, 273 5,746 5,429

Passengers carried _____ e-. ..- Dumber_. 532,286 | 543,785 | 612,912 [ 669, &6) | 713,382 | 752,653 | V13,056 | 760,906 | 723,247 | 647,518 | 727,270 [ 723,187

Passenger-miles flown ..o __ thous. of miles__{._._..__. 251,171 | 256,802 | 269,846 | 306,573 { 331,630 | 343,889 | 328,029 | 383,527 | 328,€00 | 308,736 | 331,056 | 332,315

Hotels:

Average sale per occupied room ... dollars_. 3.97 3.85 4.17 3.76 4.01 3.99 4.28 4.16 4.19 4.3

Reoms occupied. ..o ococoeoeoaoo._pereert of total . 05 90 £0 90 01 &7 92 93 5 94

Restaurant sales index______ avg. same 1m0, 1629=100_. 210 169 160 194 212 207 229 211 204 223

Foreign travel

UL“ {é citizens, arrivals. .. ._.__ number. 9, 0F 12,078 15,674 15,419 20, 281 18,103 14, 865 17,304 16,079

. 8. citizens, departures . . ... ocococ.ooo. (41 DU I 7,803 9, 652 9,837 | 10,602 | 12,401 12, 881 11,648 | 13,649 | 14,185

Emigrants_ ... ... [ 7 DR IR kit 669 935 1,149 035 1.87¢ 2,025 1,499 1,838

Immigrants_. .. __ do.. . |eeioio.-. 3,156 3, 760 3,€74 3,734 3,677 4. 065 4,350 4,608 4,421

Passports issuedd® ... _o.dol o) 12,066 § 13.863 7,918 | 16,043 | r 15,203 9.275 9, 993 0,056 | 21.416 | 12913 , 708

Navonnl (Lmrks. VISILOTS. oo ceeeean number. { 126,260 | 34,620 | 42,912 | 68,603 | 138,586 | 259,094 | 449,111 | 478,258 | 327,843 | 132,316 | 62,090 | 78,221 ) 99,338
Pullman Co.:
Revenue passenger-miles. oo ccee-. thousands. |._._.__.. 2,060, 227 12,046,445 (2,268,277 12,319,667 12,266,512 |2,361,250 |2,289,324 |2,422.016 12,526,314 12,410,033 | .. ... |ccceoen
Passenger TeVeDeS. oo cccocacommmoooas thous. of dol..|_____... 12,427 } 12,201 | 13,169 | 13,520 | 12,498 | 12,316 | 12,120 | 13,214 | 13,217 | 12,855 |oeuon oo |ocoooen

COMMUNICATIONS

Telephope carriers:q
Operating revenues
Station revenues
Tolls, message ___.

thous. of dol..
o

176,142 | 172,229 { 176,488 | 176,837 | 175,677 | 179,424 | 174,487 | 184,320 | 181,325 | 187,183
01,064 1 01,607 | 02,0656 } 92,652 91.695 | 02,323 | 92,1411 66,700 ; 96,523 | 90 127
70,350 1 6A,660 | €9,12) | 69,816 | €9.617 | 72,468 1 67,918 | 73,403 0,768 { 73711

Operating expenses__.__. - 112,530 1 111,221 | 113,330 | 115,244 | 118,510 | 120, 667 | 114,666 | 125,495 | 125,329 | 132,955
Net operating income___.._. . 20, 668 19, §76 20.201 19,916 19,015 21,058 20,518 | 22,353 23,744 53,074
Phones in service, end of mon B R 24,613 | 24,831 | 24,666 | 24,703 | 24,761 | 24,704 | 24,834 | 24,604 | 25,184 | 925 446
Telegraph and cable carriers:§
Operating revenues, totel. .o cooene.. Aovomeaeo ] 17.420 1 16,149} 17,875 17,511 | 16,604 | 19.224 | 17,033 | 18.350 | 17,366 | 17,667
Telegraph carriers, total do. . ] 16,0181 14,842 1 16,319 | 16,035 | 15419 | 17,947 | 15897 | 17,099 | 16,197 | 19,191
Western Union Telegraph Co., revenues f1o
eable operstions .-thous. of dol. 1,016 904 961 803 737 7“4 7 761 750 961

Cable carriers_._.___
Operating expenses _____
Net operating revenues.._._..._... -
Net income trans. to earned surplus..__....___. do.

Radiotelegraph carriers, operating revenues_____. do....

1,410 1,307 1,256 1,476 1,275 1,277 1.137 1,200 1,169 1.824
12,820 | 12,302 | 13,136 | 13,265 | 13,194 | 15,371 17,268 | 15,166 | 19.1¢7 | 14,780
] 2,666 1,942 2,476 2,336 1,535 1,879 | «2,197 1,419 1 48,685 2,155
1 1,502 4 2] 1,196 1,463 619 £63 | 46,066 654 { 46,812 2, 509
________ 1,882 1,869 1,851 1,704 1,772 1,671 1,952 2,031 1, 966 2,274

CHEMICALS AND ALLIED PRODUCTS

CHEMICALS

Selected inorganic chemieals, production:*
Ammonisa, synthetic anhydrous (1009, NHj;)
short tons..| 44,271 ] 49,080 | 45,581 | 48,244 | 45,072 | 47,431 | 46,787 | 42,685 | 38,202 | 45,298 | 45,557 | 41,384 | 39,738
1 952

Calcium arsenate [1009, Caz(AsO4)2]._.__ thous. of Ib.. 1,478 3,200 1, 568 2,493 5,157 4,582 2,227 906 1,304 1,403 (1) r1,139
Calcium ecarbide (1009, CaCo)._____.______ short tons_.{ 44,460 | 62,753 | 64,610 | 64,805 | 63,134 | 62,480 | 55,090 | 45,384 | 47,353 | 44,610 | 41,364 | 45,192 40,316
Carbon dioxide, liquid, gas and solid (100%, CO2).

thous.of Ib..| 653351 71,599 | 80,€54 | 83,246 | 84,361 | 88,758 | 88,566 | 79,983 | 68,810 | 57,923 | 51,427 | 56,078 | 54,169
Chlorine_.______.____ ______._________.___. short tons_.| 96,439 ] 107,466 | 103,478 | 110,332 | 106,669 | 105.189 | 97,659 | 80.602 | 89,392 | 91,461 | 94,784 | 89,707 | r 84,741
Hydrochloric acid (1009% HCD.________.______. do____| 26,805 37,639 37,597 | 387,152 | 37,348 | 35,891 33,83 30,552 | 29,691 30,026 | 28,690 | 26,822 | r 26,701
Lead arsenate._____.__________ thous. of 1b__ 7,€01 8,143 9,737 7,892 5,485 3,802 4,723 2,313 2, 869 4,225 5,514 6, 421 7,567
Nitric acid (1009 HNO3) _.short tons__| 30,887 37,963 | 40,053 | 41,757 | 39,662 | 38,944 37,088 | 32,025 34,262 | 31,352 | 33,033 | 34,769 | r31,123
OXygeN... ... ... --mil. cu. ft__ 951 1,476 1,401 1,333 1,234 1, 160 978 893 916 873 801 716 606
Phosphoric acid (50% HsPOs) ... __..____ short tons..| 74,774 | 53,200 | 59,568 | 58,981 | 61,438 | 59,957 | 57,052 | 63,941 | 61,500 | 70,409 | 68,231 | 68,452 | r 89, 526

Soda ash, ammonia-soda process (98-100% Naz COs)
short tons._| 380,489 | 380,371 | 378,385 | 388,044 | 358,782 | 358,217 | 363,802 | 333,453 | 381,468 | 855,039 | 379,786 | 387,012 | 342, 625
d 7,777 7,466 6.852 99! 7

- , s 3 6,955 5,951 6, 244 6,537 6, 561 7,347 , 999 6, 769 7,735 7,134
Sodium hydroxide (100% NaOH) _..__________. do____1 160,009 | 167,443 | 161,300 | 169,878 | 160,435 | 157,644 | 152,318 | 139,969 | 146,374 | 148,194 [r 153,395 | 154,349 (- 143,248
Sodium silicate, soluble silicate glass (anhydrous)®

short tons_.| 32,184 | 37,105 | 36,796 | 43,955 | 43,733 | 32,060 | 34,806 | 24,864 | 27,321 | 28,781 29,276 | 34,524 | r 32,494
Sodium sulfate, Glauber’s salt and crude salt cake

short tons..| 43,820 | 66,929 | 61,762 | 67,322 { 61,559 { 62,519 | 61,464 | 57,378 | 66,410 [ 67,047 | 60,022 | r 42,811 | * 40,932

Sodium bichrométe

AlSul}f u)rif1 acit} (1030/;O H2 SO)®. oo do_.._| 761,246 | 860,403 | 834,152 | 868,682 | 822,409 | 842,177 | 783,209 | 677,596 | 750,084 | 707,865 | 746,183 | 743,904 |* 665,177
cohol, denatured:
Consumption.___ thous. of wine gal____| 13,530 1 46,801 | 45,020 | 47,245 | 37,393 | 37,088 | 32,530 | 26,113 | 19,012 | 15,473 | 12,753 | 11,486 | 10,817
Production. ---Qo___| 11,8041 44,859 | 49,287 | 46,618 | 40,893 | 36,774 | 31,786 | 26,555 | 19,261 | 13,060 | 12,313 | 11,617 | 10,017

SOCKS . o il do._..| 16,224 | 14,579 | 18,799 | 18,159 | 21,657 | 21,307 | 20,539 | 21,031 | 21,257 | 18,844 | 18,306 | 18,549 | 17,802

r Revised. 4 Deficit.  g'Includes passports to American seamen. 1 Not available for publication.

4 Data relate to Continental United States; the original reports for recent years include also data for 3 companies operating outside of the United States.

§ Compiled on a new basis beginning 1943; see April 1944 Survey for 1943 data and sources of 1942 data on the new and the old basis.

(OData have been shown on a revised basis beginning in the March 1945 Survey. @ For 1944 revisions see August 1945 Survey.

® Data were revised in the September 1945 Survey; see note in that issue for a description of the series.

1Data continue series published in the 1942 Supplement but suspended during the war period; data for December 1941-February 1945 will be shown later.

{Data have been shown on arevised basis beginning in the June 1944 Survey: revisions for January 1937-February 1943 are available upon request.

*New series compiled by the Bureau of the Census; see gp. 23 and 24 of the December 1945 Survey for data through December 1943 except for carbon dioxide, sodium silicate,
calcium arsenate, and lead arsenate; data beginning 1941 for these series will be shown later.
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SURVEY OF CURRENT BUSINESS

May 1946

Unlejsdotherwise stated, atatislt)icsfthrough 19;:-1 1946 ‘ 1945 " 1946
an escriptive notes may be found in the ! | ] Qen. . Tavem. R L j
1942 Supplement to the Survey March | March | April | May ‘ June i Taly I August tebrgllJ) o Otfgf | I\‘Qeim Deoceerm | J 2?,:‘1 ! thr’;“
CHEMICALS AND ALLIED PRODUCTS— Continued
| | | I
CHEMICALS—~Continued . | ; ;
‘Alcohol, ethyl, incl. spirits and unfinished spirits: ® : ; :

Production, total (net) __..._.___. thous. of proof gal._| 32,306 | 99,964 | 97,993 ; 99,907 87, 581 67, 213 75,740 | 39,925 | 31,780 28,016 28,464 | 29,516 | 30,982
Ethylaleohol ________.__.. do_._.} 27,277 59,779 59,1565 | 38,001 | 49,166 | 50,777 | 47,275 | 34,360 | 26,737 | 22,184 23,782 1 23,514 | 23,8
Spirits and unfinished spiri ..do___. 6, 787 44,513 42, 984 45,615 40, 792 17,739 31,122 6, 621 7,462 6, 769 6, 586 7,461 8, 448

Stocks, end of month, total._______ -.do..__| 151,065 | 134,454 | 136,421 | 146,051 | 159,857 | 157,814 | 162,504 | 161,356 | 153,632 | 148,261 | 134,780 | 148,738 | 152, 555
Ethyl aleohol, total .____________________ .do._._| 121,653 { 105,897 | 109,056 | 123,542 | 141,200 | 133,508 | 136,785 | 139,585 | 132,015 | 126,190 } 111,493 | 122,891 | 123, 952

In industrial alcohol bonded warehouses__.do____| 37,570 40, 944 34,783 39, 088 42, 682 40,830 | 42,764 47, 556 43, 635 40, 569 42, 030 40, 320 43,131
In denaturing plants_.___.__..__....____ 64, 953 74,273 | 84,454 | 98,518 | 92,678 | 94,021 | 92,029 | 88,380 | 85621 69.463 | 82,571 | 80,821
Spirits and unfinished spirits._______ 28, 557 27, 3685 22, 509 18, 657 24, 306 25,719 21,771 21, 617 22, 071 23, 287 25, 847 28, 603
‘Withdrawn for denaturing.._._.____._ 81,883 | 90,661 86,605 | 76,149 | 68,014 | 59,233 | 48,653 | 35,515 | 24,070 | 37,965 | 21,393 | 18,532
Withdrawn tax-paid, ethyl aleohol 2,619 2, 110 1, 558 2,096 3,401 3,103 3,207 4,153 4,080 3,023 5,118 4,
Qlycerin, refined (1009 basis):*

High gravity and yellow distilled:

Consumption 6, 431 7,373 7,479 7, 294 8,135 9, 240 8, 799 7,229 8, 451 8, 395 35,825 6, 010 5, 588
Production.___ 5,373 9, 694 8, 789 8, 189 8,920 5,999 7,323 6, 494 7, 544 5,612 5,234 5, 010 5,323
SEOCKS - < & ot icciacanas 19,347 | 34,336 | 31,804 | 29,449 | 26,998 | 22,564 | 19,876 | 18,109 | 17,562 | 15,900 | 15,135 | 15,864 | 17,591

Chemically pure:

Consumption 7,470 6, 884 7,789 7,757 7,387 7,834 7,523 8,142 7,143 6,109 6, 336 35, 446
Production._.___ 8, 249 6, 576 8,114 6, 695 4, 599 5, 850 7,079 7,170 7.750 6, 391 7,636 7,741
- 32,725 | 30,132 | 27,997 28,103 | 27,634 | 22,282 22,271 19, 067 18, 346 17, 596 16, 941 19, 028

‘Other selected organic chemieals, production:

Aceticacid*______ 26,077 25, 646 27, 509 26, 349 23, 356 23,822 20,812 (r 18,478 22,063 24,322 | r 22,983 23,143

Acetic anhydride 47,675 | 45,309 | 46,845 | 46,414 | 43,867 | 42,729 | 37,780 | 38,535 | 46,241 | 44,204 | 45,733 | 38,330

Acetyl salicylic a 924 948 925 883 814 815 962 1,011 966 910 986 934

Creosote oil*_ ... ____._________ 16, 032 14, 265 16,073 13,615 | r 12,892 12,118 12, 198 13, 550 13, 747 12,059 11, 755 8,443

Cresylic acid, refined* - 2,574 2,730 2,273 2,077 2,375 2, 539 2,431 2,133 2,573 , 108 | 71,744 1,517

%Ith}l? ace;ta{)te (85, - e e d 9,244 9,793 9,929 7,902 9,456 10,970 6,849 7,329 6, 898 7,110 6,421 ; 6,412

‘Methanol: :

Crude (80%) - -« ool 314 293 342 313 201 208 243 278 253 295 264 5 231

Synthetic (100%) - .. 6, 791 6,378 6,715 6,012 6,318 6,169 6,112 4,736 3, 680 B, 823 7,237 1 6,259

Phthalic anhydride* 11,375 | 11,582 | 12,330 | 11,802 10,934 11, 284 9, 567 8, 066 7,881 8, 555 8,703 6, 682
FERTILIZERS ! !

Consumption, Southern States..__thous. of short tons__ 1,332 819 431 163 148 192 29 37 370 552 1,136 1,365

Exports, total ®. - long tons__ 32, 359 46, 468 73,299 66, 197 77,847 | 141,082 86, 647 95, 257 | 115,015 93,148 85,688 | 114, 520

Nitrogenous ®. 6, 375 2,311 3, 604 2,951 2,633 7, 265 3, 581 5, 847 25, 709 32,448 10, 436 28, 454

Phosphate materials @ ._...__________ 18,930 | 36,459 59,212 58, 595 62,203 | 123, 099 66, 878 75, 201 79, 026 55, 026 65, 032 74,787

‘Prepared fertilizers @.__ . _._._._..._. 591 72 4,352 1, 316 4,753 , 851 5, 705 4,021 2,757 362 716 348

Tmports, total @ ______________._._._.__ _| 209,704 | 124,285 | 202,875 | 139,392 | 83,985 91, 584 70, 738 79, 615 65, 489 69,447 | 168,072 | 106, 801
Nitrogenous, total @ ._________.__._.__ 159,396 | 103,790 | 185,909 | 118, 304 79, 219 84,146 66,492 | 68,543 57,091 56,672 | 100,919 66, 493
Nitrate of soda @ - ... 118, 463 68, 574 | 142, 653 80, 068 47, 016 58, 160 22, 861 25,7717 14, 556 13, 030 47, 862 22,437
Phosphates ®_.____ 42,393 9,435 3,675 13,054 0 4,392 732 7,538 4,444 4,454 8,958 10, 438
Potash @ 21 0 1,722 984 0 0 0 3,000 3,929 200
Price, wholesale, nitrate of soda, crude, f. 0. b. ¢

warehouses O dol. per 100 1b.. 1. 650 1. 650 1. 650 1. 650 1. 650 1. 650 1.650 1. 650 1.650 1. 650 1. 650 1. 650 1. 650
Potash deliverie; ...short tons._| 85,314 76,913 72,961 53, 801 83, 465 67, 444 72,079 62,568 | 66,158 68, 408 81,185 95, 769 73,577
Superphosphate ( :

Production_ .. iioal do....| 716,572 | 642,796 | 632,403 | 657,575 | 671,074 | 666,848 | 694,908 | 651,140 | 732,814 | 718,023 | 656,425 | 717,426 7702, 564

Stocks,end of month..________._____ . _.__. do_._..| 672,289 | 865,469 | 719,716 | 733,286 | 803,939 { 836, 580 | 834,061 | 914,147 | 897,532 | 898, 541 | 904, 994 |r916, 458 | 847,772

MISCELLANEOUS

‘Explosives (industrial), shipments_ ... ... thous. of Ib__[ 38,069 | 34,865 36,117 | 37,023 38,942 | 37,370 | 37,876 | 38,205 | 38,795 | 37,543 | 34,745 | 35935 | 36,268
Gelatin: @

Production, total* .. ______ ... .. .. 3,855 3, 302 3,296 3,345 3,233 2,272 2,788 2, 595 3,452 3,304 3,350 3,383 3,612

dible.___._._. 2, 534 1,908 2,107 2,113 2, 285 1, 559 2,183 2,120 2,292 2,257 2,142 2,057 2,439
Stocks, total* 6,130 4,907 5,276 5,611 5, 693 5. 261 4,736 6,136 4, 561 4,823 5,330 5,413 5,647
Edible___._...__. 2, 760 2,136 2,304 2,523 2,526 2.322 2,139 2,343 2,187 2, 367 2, 459 2, 346 2, 505
Rosin (gum and wood):
Price, gum, wholesale “H” (Sav.), bulk
dol, per 100 1b__ 6.76 5. 81 5.81 5.81 5.81 5.81 8. 52 6. 76 6. 76
Production* ._______________________ drums (620 1b.) |- .__. 241,617 | |- 376,750 ... eeoao.2] 397,731 375, 501
StoeKs® L L el [o 1o U PR 388,266 |.. oot |ecieoos 383,979 |.___.____ o] 473,146 479, 890
“Turpentine (gum and wood):

Price, gum, wholesale (Savannah)t__.___ dol. per gal. . .84 .80 .80 .81 .80 .74 .76 W77 .80 .83

Production* _bbl. (52gal.) |- 83,685 | ... |- 139,046 |- .. . _.___ 142,078 |._.__..__ . 121, 099

Sitoclis* ________________________________________ do_ o |eceoooas 202,546 |l .. 184,777 ||l 165,326 [ _____|._.__.... 150,008 | jooo..

:Sulfur:
Production._ ... ... long tons._| 281,490 | 290,268 | 202,229 | 319,976 | 309, 570 | 313,391 | 346,349 | 341,060 | 348,365 | 323, 738 | 331,843 | 318,722 | 286,316
SEOCKS - o ceeeas do____{__._..__ 3,923,373 (3,883,858 (3,838,084 (3,776,738 13,698,357 13,711,311 (3,682,511 (3,858,728 3,016,334 4,003,917 4,060,461 14,063,236
OILS, FATS AND BYPRODUCTS :
Animal, including fish oil: !

Animal fats:t
Consumption, factory____..._._________ thous. of 1b._; 115,984 | 136,391 { 131,019 | 140,148 | 123,734 | 98,309 | 119,747 | 106,522 | 116,707 | 111,115 | 95,487 | 112,173 | 117,133
Produetion________________ .-..do....| 208,385 | 194,041 | 182,786 | 200,604 | 189,914 | 175,763 | 177,093 | 155,031 | 164,949 | 232,665 | 258,941 | 236,879 | 291, 151

GStOCkSi endofmonth______.____._____________ do.._.| 264,817 1 332,341 | 298,433 | 261,768 | 230,218 | 239, 521 | 208,952 | 189,392 | 179,667 | 200, 043 | 231, 504 | 255,195 | 274, 512
reases:

Consumption, factory._ ... __._ ... do___.| 50,0121 60,263 | 60,961 | 60,806 | 55826 | 40,203 | 52,016 | 54,953 | 49,729 | 43,590 | 35657 | 40,558 | 40,348
Produetion__________________ 49,360 { 47,361 | 45,068 | 46,829 | 44,117 | 41,455 | 41,005 | 37,569 | 41,127 | 44,516 | 45,673 | 48,141 53,213
Stocks, end of month 92,006 | 92,733 ! 85,500 | 73,8121 71,6151 77,866 | 78,3921 71,004 | 66,0521 65397 | 72,316 | 81,423 | 91,807

r Revised. ! Excludes data for Mississippi which has discontinued monthly reports; March 1945 figure excluding this State 1,255,000, February 1946, 1,272,000.

© For a brief description of this series see note in April 1946 Survey. iSee note marked *{” on p. 8-25.

§ Includes production for beverage purposes, reported separately through October, as follows (thous. of proof gallons): Mar. 4,367; Apr., 412; May, 96; June, 112; July, 14,685;
Aug., 6,042; Sept., 4,414; Oct. 6,95¢. These amounts and total production shown above after October are included also in data for production of distilled spirits shown on p. 8-26.

§ See note in the April 1946 Survey with regard to differences between these series and similar data published in the 1942 Supplement to the Survey.

® Data for ethyl alcobol, except stocks at denaturing plants, continue data published in the 1942 Supplement to the Survey but suspended during the war period; stocks at denatur-
ing plants were not reported prior to 1942, The data for spirits and unfinished spirits are produced at registered distilleries and represent primarily production for industrial purposes

wunder the acts of January 24 and Mar. 27, 1942, but include amounts produced for beverage purposes (see note marked ).

Total production of ethyl alcohol and spirits shown above

represents net amount after deducting unfinished spirits used in redistillation. Tax-paid withdrawals of spirits and unfinished spirits are not shown here since they are included in
total tax-paid withdrawals of distilled spirits shown on p. S-26. X

& Data for gelatin cover all known manufacturers; the series for edible gelatin continue data published in the 1942 Supplement; the totals include technieal, pharmaceutical and
photographic in addition to edible gelatin; data prior to February 1945 will be shown later. .
’ ® Data continue series published in the 1942 Supplement but suspended during the war period; data for October 1941-February 1945 will be published later.

*New series. For a brief description of the series ot glycerin, see note in November 1944 Survey. For data through December 1943 for the other indicated chemical series, see p. 24
.of the December 1945 Survey. Data for production and stocks of rosin and turpentine are from the Department of Agriculture and represent total production of gum and wood

products and stoeks held by producers, distributors and consumers. tut
data beginning in 1942 will be published later. Data 194043 for sulphur are shown on p. 2¢ of this issue.

These series have been substituted for data formerly shown for three ports, which have declined in importance;
See note marked “ '’ regarding the new series for gelatin,

t Revised series. See note in November 1943 Survey regarding change in the turpentine price series beginning in the April 1943 Survey and superphosphate beginning September

1942,
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May 1946 SURVEY OF CURRENT BUSINESS S-25
i/ 3 1946
Unle.]s éxtherwisc stated, statigticnfthm‘li]gh 19;:1 1946 1915
an escriptive notes may ound in the R Sep- Octo- | Novem-| Decem- | Janu- | Feb
1942 Supplement to the Survey March | March ‘ April l May l June | July | August| b | SECR ber ber ary ir;’u
CHEMICALS AND ALLIED PRODUCTS—Continued
OILS, FATS, AND BYPRODUCTS~—Continued |
Anim}al, ilmi]udin;: fish oil—Continued.
Fish oils:
Consul;lp“()n fACtOry . oo thous. of 1b__| 16,224 | 39,885 | 23 427 | 22,316 [ 19,701 | 19,069 | 25052 | 24,444 | 30,549 | 28,114 | 22,577 | 19,493 | 16,072
Produetion. _._.__ . do.... 648 579 766 1,620 11, 263 17, 535 29, 424 4C, 146 37,324 16,955 6, 105 3,718 903
Stocks, end of month do... 73,676 | 151,761 | 129,020 | 112,043 | 103, 749 08,200 | 115,115 | 128,506 | 141,017 | 132,246 | 118, 149 97,468 | 83,822
Vegetable oils, total: . . -
Consumption, crude, factory. ...__._...._. mil. of Ib__ 335 376 345 356 292 242 289 270 363 387 345 369 r 365
BEXPOFtST - o oo thous. of 1b__{__.___._. 2,625 | 11,952 | 23,621 6,524 | 10,892 8, 555 5,766 9,175 | 22,902 3,301 5,405 3,490
Imports, total . ... Ao | 17, 589 39,136 | 22,706 | 37,235 11,048 | 59, 347 34,730 23,727 5,034 37,253 2, 906 22,283
Paint oilsd - . e do_ 1. ...__. 188 3,967 3,684 1,525 4,895 25,413 20, 891 10, 076 1,198 23,722 1,102 19, 149
All other vegetable oilsg'. do____|._.__.___} 17,901 35,169 19,022 | 35,710 6,153 33,934 13,839 13, 651 3,836 13, 632 1, 804 3,134
Production. .. mil. of Ih__ 318 358 308 317 257 233 258 295 379 431 374 407 r 327
Stocks, end of month: -
Crude 647 807 780 726 692 688 680 695 705 725 740 724 r 669
Refined 548 444 447 448 442 427 39 352 359 413 463 498 535
Copra:
(‘Ionsumption, factoryy 13,921 § 13,286 9,917 | 12,440 9,138 5,496 | 12,711 8,762 | 15,417 2,840 2 8,943 9, 393
Importsa®. . _....._ o2 ] 11,941 18,330 6, 520 6, 576 4,570 10, 364 9,415 8,428 1,437 8, 591 11,426 15, 965
Stocks, end of month 12, 180 8,024 | 19,934 16 969 | 10,277 | 12,712 9,093 9,947 3,483 2,083 2) 8,925 6,122
Coconut or copra ofi: '
Consumption, factory: X
Crude 12, 748 14,074 13. 487 14,814 13,850 9,170 11, 649 10, 859 13, 264 12, 545 11, 490 12, 819 14, 243
Refined 4, 179 A, 826 5.35% B.717 5,127 3,902 4,357 5, (84 5,624 4,671 4,307 5,323 4, 804
Importsg- o ....do ..., 2,598 0 7,935 4,761 217 5,745 2,717 594 0 229 133
Production:
17, 557 17,161 12, %47 16, 014 11,938 7,185 16, 364 11, 236 20,123 3,507 O] 11, 430 12,016
3,371 5, 603 5, (:65 £, 251 5,515 2,620 4,498 4, 446 5, 395 4,635 3,679 4, 689 5,043
120,045 { 116,708 | 111,749 | 119,025 | 119,359 | 122,819 | 135,258 | 138,510 | 145,806 | 133,713 | 125,169 | 120,694 | 114,103
1,832 2,307 2, 455 1,934 2,208 1,479 1,993 1,983 2,038 2,199 2,038 1, 505 1,882
Cottonseed:
Consumption (crush)...._....... 228 r 875 266 228 137 115 122 246 550 563 443 462 285
Receipts at mills .. _______ 116 104 62 34 22 52 109 468 955 789 328 152 133
Rtocks at mills, end of month 370 796 592 397 283 220 206 427 833 1,059 944 634 482
Cottonseed cake and imeal:
Production. _ ... ..o 100, 544 {171,980 | 122,842 | 105,075 | 62,968 | 53,513 | 54,442 | 108,887 | 240,449 | 251,625 | 194227 | 203, 319 | 125, 542
Stocks at mills, end of month. ... .. . .___._ do....| 55571 }-104,520 | 104,345 | 98,989 | 72,266 52, 258 40,069 | 49, 561 56, 375 52, 741 52. 827 61,072 56, 001
Cottonseed oil, crude: X
Production - ... .. oo iaen thous. of Ib. { 72,347 §-118,600 | 85,031 | 72.524 | 44.498 | 37,760 | 37,247 | 76,010 | 171,060 | 176.006 | 137,970 | 143,349 | 88 893
Stocks, end of momth. . .. .. oo do... | 91,650 fr142,904 | 127,594 | 95,305 | 65019 | 55121 | 36,980 | 50,036 | 93,325 | 109,820 | 114,477 | 128 166 | 105, 255
Cottonseed oil, refined: —
Consum ption, factory} 110,273 | 104,163 | 108,405 | 87,141 | 73,693 | 88,277 | 74,709 | 76,748 | 73,760 | 64,008 | 84,004 | 84,568
In oleomargarine.._._.___..._.. N 24,486 | 25,824 | 23,005 19,816 | 21.982 | 20,123 17,808 18,656 | 16,482 15,042 18,794 18, 034
Price, wholesale, summer, yello N. Y)
dol. per 1b.. .143 . 143 .143 . 143 .143 . 143 .143 . 143 143 . 143 . 143 . 143 . 143
Produetion. ... .. ..o thous. of 1b_.| 77,837 |125,355 | 93,608 | 96.615 | 67,159 | 43,492 | 53,043 | 65,086 | 108,363 | 150,002 | 119,752 | 112,067 | 109, 495
Stocks, end of month_________ .. .. ____.._. do__..| 404,645 §+343,252 | 329,848 | 310,944 | 205,806 | 275,625 | 234,177 | 207,918 | 232,457 | 305,238 ( 359, 143 | 386, 122 | 406, 486
Flaxseed:
Importsa® . . i .....thousofbu__{ .._.._.. 803 646 248 281 23 207 0 123 592 286 179 2
Duluth:
ReCOIDES . oo e 175 2 285 135 78 173 70 884 2,901 2, £66 496 116 40
Shipments 210 66 306 232 222 108 74 ‘45 1,247 2,417 1,336 17 0
Stocks. . __ 1,279 204 274 173 28 93 59 428 2,082 2,431 1,175 1,214 1,315
Minneapolis:
ReceiptS . - e do.... 638 147 329 435 432 321 1,649 7,251 6,003 1,670 783 362 325
Shipments._. . 225 89 207 98 113 168 155 588 866 1,218 165 68 248
o ?toc}(s _________________________________________ do....j{ 2,576 817 386 223 109 61 9 2,489 5,033 5,026 4, 594 4,078 3,355
il mills:}
Consumption 2,015 1,930 1,625 1, 5486 1,384 1,368 1,878 2,626 2,865 3, 606 3,239 2,777 2,317
Stocks,endofmonth__________________________ do.___ 2, 846 2,092 1,874 2,032 1, 826 1, 682 2,041 4,955 5, 583 5, 546 5, 751 4. 260 2,636
Price, wholesale No. 1 (Minneapolis).__dol. per bu_. 3.10 3.1 3.10 3.1 3n 3.11 3.10 3.10 3.10 3.10 3.10 3.10 3.10
Production (crop estimate) .._........_. thous. of bu__ . ..o coccioce|iecaccac]iircmiae] e ciecae | ciccmce et e cieeeeea[ 336,688 | ..
Linseed cake and meal:
Lshlp(!iner;ts from Minneapolis._..._.____.. thous. of Ib__; 30,960 | 18,300 | 26,880 | 28,200 | 36,600 | 17,940 | 14,400 | 41,580 | 54,840 | 49,920} 35220 | 32,340 | 29,220
inseed oi
Consumption, factory?. 46,888 | 42,015 41,516 41, 190 39,218 37,547 39, 934 40, 486 49, 687 42, 881 39, 069 44, 257 43, 054
Price, wholesale (N. Y . 156 .15 . 155 . 155 . 155 L1585 . 155 . 166 . 155 L1565 . 155 .15
Production}._______ 40, 622 37,765 32,742 30, 904 27. 531 28,214 38,245 | 582,742 | 56,769 [ 1 872 63,438 56, 016 45,749
Shipments from Min 26, 580 16, 260 17,040 17, 220 20. 340 15, 180 19, 380 27, 360 35, 820 28 800 26, 280 27,720 24, 600
S Sttt))cks at factory, end of month 138,748 | 227, 143 | 209, 636 | 187,973 | 159,854 145 377 | 161,035 168 695 | 167,526 | 17 1,872 180,056 | 173,693 | 152, 812
oybeans:
Consumption, faetoryt. . .. _. 15, 241 13,868 13.716 15, 101 13, 257 12, 809 12,536 | 12,083 9,912 14,040 13, 860 16,310 | 15,319
Production (crop estimate) . [N RN P, SR JROE R IR DR SRRSO R [, 3191,722 | oL feeeenia.
s Stggks, Q?d ofmonth ... ... 37,249 32,640 31, 251 30,743 26, 387 21,319 12, 886 3, 547 26,778 | 50,834 46, 255 42,777 | 39,371
oybean oil:
gondsum ptioin, factory, refinedf._______. 88,478 | 83,341 79,016 | 87,351 | 78,617 | 66,682 | 90,060 | 86,344 | 99,626 | 94.726 | 81,680 1 60,770 | 86,023
roduction:
........................ do____| 134,747 1 120,696 | 118,006 | 133,501 | 118,263 | 114,508 | 111,342 | 108,684 88,803 | 124,251 | 118.146 | 143,436 | 135,103
do___.} 119,199 § 107,657 | 107,369 | 116,742 | 98,123 | 84,644 | 111,576 | 92,048 | 101,132 | 88,675 | 91,396 | 112,617 | 121,887
do.___{ 150,589 1 886,439 88, 875 00,872 | 97,241 | 120,091 | 102,607 | 104,094 & 86,564 | 116,912 | 133,937 7140, 352 | 149, 410
do..__| 110,079 X 70,663 | 88,014 | 99,994 | 105,975 | 112,582 | 105,165 | 92,562 | 73,395 | 71,090 | 79,522 | 95,906
Oleomargarine:
Consumption (tax-paid withdrawals)§. _....____ oo .. ... 50,462 | 46,832 | 41,477 | 31,383 | 37,846 | 39,785 | 34,556 | 46,438 | 41,063 | 43,008 | 47,644 | 43,636
Price, wholesale, standard, uncolored (Chicago)
dol. per 1b._ . 165 .165 L1685 . 168 . 165 165 . 165 . 165 .165 . 165 .165 . 165 . 165
Production§_ . .. . . .. .. thous. of Ib._|. ... 54, 887 55,650 | 54,325 48,621 53,693 50,199 | 44,632 | 49,720 | 46,027 44, 443 48,099 | 45,503
Shortenings and eompounds
Production______.__..... 108,434 | 122,521 | 123,652 | 130,665 | 105,160 | 98,176 | 128,078 | 115,535 [ 137,338 | 121,930 | 101,867 | 118,797 | 119, 343
Stocks, end of month do. 39,793 | 44,710 | 43.301 | 44,460 | 46,026 | 42,349 | 45,857 | 39,551 | 35,265 | 39,725 | 33,095 | 45719 | 43,635
Vefzetable price, wholesale, tierces (Chi.)..dol. per .- . 165 .165 . 1685 .165 .165 L1658 .165 . 165 .165 .165 .165 . 165 . 165

r Revised.

1 Included in total vegetable oils but not available for publication separately.

2 Not available for publication separately.
3 December 1 estimate.

1 Revisions for 1941-42 for coconut or copra oil production and stocks and linseed oil production and for 1941-43 for other indicated series are available on request; revisions were
generally minor except for fish oils (1941 revisions for fish oils are in note on p, S-22 of the April 1943 Survey).
¢ Data for January 1942-February 1945 will be shown later; publication of these data was temporarily discontinued in 1942.

§ For July 1941-June 1942 revisions see February 1943 Survey, p. 5-23; revisions for July 1942-June 1944 are on p. 23 of November 1945 issue.

o Data continue series published in the 1942 Supplement but suspended during the war period; data for October 1941-February 1945 will be shown later.



S—26 SURVEY OF CURRENT BUSINESS May 1946
Unle?is stherwise stated, utatiatli;s fthro:]lgh 19]:-] 1946 1945 1946
an escriptive notes may ound in the | ] [ i | AT . R j .
1942 Supplement to the Survey March | March ' Aprilt | May | Jupe | July | August Lesut;ger %%tl? I\ob\eerm D%‘éim '12;’; Fggu
CHEMICALS AND ALLIED PRODUCTS—Continued
i
PAINT SALES !
i
Caleimines, plastic-texture and cold-water paints:{
Caleimines. thous. of dol__|.____.__. 122 95 115 170 87 101 90 78 91 83 Tl 96
Plastie-texture paints .. ..o .. do_o_f ... 62 46 54 50 50 50 48 68 68 68 75 87
Cold-water paints:
In dry form 229 225 266 246 250 208 281 271 190 r 199 263
237 298 361 236 262 243 190 200 187 T 269 240
Paint, varnish, 58, 392 59, 848 58, 368 52, 623 51,101 48,020 57, 540 50, 208 43,382 | r 56, 556 54, 592
i 52,392 53,515 52,266 | 47,175 45, 595 42 862 | 51,838 45, 039 38,072 ! 7 50,415 48,918
..... 25,953 26, 258 26, 255 24,485 22,168 16, 851 20, 820 18, 996 16,614 | 7 19,983 17, 641
....... 26, 439 27,258 26,012 | 22,689 23,427 26,011 31,018 26, 043 21,458 | r 30, 432 31,277
5 999 6,333 6, 102 5, 449 5, 506 5, 158 5,702 5. 259 5,311 | 76,141 5,674
CELLULOSE PLASTIC PRODUCTS
Shipments and consumption:§
Cellulose acetate and mixed ester plastics:
Sheets, rodsand tubes_________________ thous.of 1b.) ... 879 788 796 1, 386 1,294 1,432 1,313 1,533 1, 660 1,165 1, 564 1, 549
Molding and extrusion materials. . __ R 4,667 | 4,199 | 4,888 | 5 151 508 | 5465 | 5344 6114 ] 6,171 | 5395 6,690 | 6 02
Nitrocellulose, sheets, rods, and tubes.__ ... ___. 1,288 1, 209 1,384 1,267 1,104 1,417 1,222 1,420 1,498 1, 289 1,514 1,435
ELECTRIC POWER AND GAS
T
ELECTRIC POWER t
J’r}gduction. totalg® 17,788 19, 526 18, 640 18, 409 18, 834 18,954 18,625 17,008 17,671 17,358 18, 169 18,403 |~ 16,193
y source: :
Fuel 10, 517 12,047 11, 607 11, 803 11, 859 12,252 12,280 10, 980 11, 208 11,026 11,523 | 11,202 l r 9, 967
Water power..... 7,271 7,479 7,033 7,606 , 074 €, 702 6,344 , 028 6, 463 6,332 6, 586 [ L1000 6, 226
By type of producer: . j :
Privately and municipally owned utihtles.._.do..-. 15,288 § 16,606 | 15,923 | 16,579 | 16,145 | 16,130 | 15705 | 14,510 | 15108 | 15(94 | 15698 | 15901 , 13,900
Other producers_. ... . ____.__ - 2,500 2,920 2,717 2,830 2, 688 2,824 2,919 2,498 2, 563 2,264 2,410 | 2,501 @+ 72,29
Seles to ultimate customers, total (deson Electrlc 1 !
Institute) .. . oo .. .of kw.ohr ol . 16,877 16, 618 16, 641 16, €05 16, 267 16,125 14, 880 14, €02 14, 908 15,283 15,757 ; 14,920
Residential or domestic. .. 2, 889 2,745 2,672 2, 656 2,603 2,612 2,693 2,789 3,026 3,275 3,658 { 3, 505
Rural (distinct rursl rates) 204 247 283 403 375 478 383 360 258 264 242 ¢ 243
Commercial and industrial: : !
Small light and power §. 2, 501 2, 481 2,477 2,478 2,439 2,497 2,477 2, 509 2, 566 2,663 2,755, 2,708
Large light and powery.._.. 9,718 9,658 9,726 9, 641 9, 456 9,133 8,023 7,826 7,657 7,561 ;7,506 ¢ 7,083
Street and highway lighting §. 187 168 157 146 149 161 175 197 209 223 229 | 108
Other publie authoritiesy..... 687 670 670 €56 640 632 562 555 535 540 512 ¢ 518
Railways and railroads 641 590 604 57 560 562 533 588 608 702 708 | 614
Interdepartmental § 50 50 51 50 45 50 45 48 50 56 1 57 . 51
Revenue from sales to ultimate customers (Edlson i |
Electric Institute) .ocooeaoceeaoao e thous.ofdol. | ____._. 280, 722 | 275,410 | 275,132 | 277,255 | 274,311 | 274,943 | 267,913 | 271,413 | 276,718 | 284,845 | 207,601 ' 288,746
GAS t
Manafactured and mixed gas:
Customers, total. ..
Residential._.____._
Residential central heatin
Industrial and commercia
Bales to consumers, total_.
Residential. . __.____..__
Residential central heating
Industrial and commercial -do.
Revenue from sales to consumers, total__thous. “of doi.
Residential = . ... _._____._.__ d
Residential central heating - 1.
Industrial and commereial...oco.o.oooooo...doo_)L L 229, 303 2 22 P73 B, |2 25 464 |
Natural gas: i
Customers, total 9,147 9,188 9,482 |
Residential (incl. house heating) - 8,4/3 8, 537 8,761 |
Industrial and commercial._ - 671 661 - 649 |_. I P . 718
Bales to consumers, total __..__ oo 201,362 1167, 509 1144,254 . 1174, 1197, 634
Residential (incl. house heating). o--.) 234,842 2135, 217 .|375,746 |___...... I _12156, 228 |
Indl., coml., and elec. generation.__. . . __. §? 408,092 _12378,267 . 2350, 580 2312, 220 ..
Revente from sales to consumers, tota)__thous. of doL _.. |? 232,679 .|2121,176 2171, 588
Residential (inel. house heating).............do__. R 2140,562 | .| 254,512 295 141
Indl., coml., and elec. generation . ... .. doo_ o101 ) ese 073 -2 65 199 275,707 i
FOODSTUFFS AND TOBACCO
ALCOHOLIC BEVERAGES |
Fermented malt liquor:t
Production thous. of bbl__ 5,452 4 r 6,817 066 1 r7,462 | 7R 104 8,149 8,104 7,758 8, 081 6, 798 6, 966 7.508 7.236
Tax-paid withdrawals__ cedoo___ 5,581 6, 303 6,353 | 76,796 | r7,340 7.743 8, 149 7,437 7,381 6, 800 6, 228 6, 856 6, 527
8tocks, end of month [N+ 1 D 8,420 | 78,866 | r9,036 ] 9,116 | 9,262 9, 043 8,447 8, 225 8,32 7,855 8, 189 8, 449 8,710
Distilled spirits:
Apparent consumption for beverage purposest
thous. of winegal__|......._. 15,120 I 14,112 14, 254 15, 217 14, 536 14,234 14, 307 18, 609 19, 030 20, 250 18,719 18,916
Imports ® . ___ . __.______.____ thous. of proof gal | __._.___. 1, 565 1,902 3,578 1,787 933 921 1,007 1,189 1,366 1,155 1,194 1,159
Productiont ..._..._. _-thous. of tax gal.. 20,918 § 5739 1,595 | r 1 301§ r1,129 41,796 15,222 16,072 29,749 25,693 25, 578 26,715 24, 824
Tax-paid withdrawalst. e-.dooolf 11,272 - 8 417 8 080 8,020 | r9,038 9, 660 9, 938 10, 607 13,643 12, 239 9, 901 11, 556 10, 816
Stocks, end of montht. .. —-—-do..__| 380,812 '338 696 7 333,123 '328 085 1r 321,957 | 341,234 | 342,761 | 341,521 | 342,686 | 345, 580 357 248 | 366,406 | 375,117
r Revised. € For revisions for the indicated series, see note at bottom of p. $-23 of the May 1945 Survey.

! Original estimates adjusted to agree with quarterly totals based on more covuploto reports.

2 Total for quarter.

1 Data for some items are not comparable with data prior to 1945; see note for calcimines, plastics and cold-water paints at bottom of p. 8-23 of the December 1945 Survey.
§ Data for sheets, rods and tubes cover all known manufacturers and are comparable w ith the combined figures for consumption and shipments of these products shown in the 1942

Supplement.

Data for molding and extrusion materials does not include consumption in reporting company plants prior to June 1945, but amounts reported beginning that month

are comparatively small; this series includes, beginning June, data for one additional company which accounted for 7 percent of the total in that month and 4 percent for July.
& See p. 24 of January 1945 Survey for 1943 revisions for total electric power production and June 1945 Survey regarding a slight change in the data made in that issue.

® Data continue series published in the 1942 Supplement but suspended during the war period; data for October 1941-February 1945 will be published later.

t See note marked ““t” on p. S-25 of the April 1946 Survey regarding revisions in the data on natural and manufactured gas and the basis of the monthly estimates of gas sales.

See note marded “1”’ on p. 8-27 regarding revisions in the series on alcholic beverages.

Production includes high proof and unfinished spirits produced for beverage purposes and,

beginning November 1945, some spirits used for industrial purposes: see note marked “§’ on p. S-24 for amounts of spirits and unfinished spirts included here and duplicated in data

on that page.

spirits and unfinished spirits are not included in the stock figures above but are shown on p.

5-2:

4.

Amounts of ethyl alcohol produced for beverage purposes through October 1‘)45 are given in note marked ““§” on p. 8-25 of the April 1946 Survey.

Stocks of high proof
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Unle‘;s otherwise stated, statistics fthrough 1941 1946 1945 1946
and descriptive notes may be found in the ~ T R . ~
1942 Supplement to the Survey March | March | April . May ‘ June July I August | ergg'er t Ot(;et? ‘ Nobxeerm . D%C(f’rm J:r“; Fg?;u
FOODSTUFFS AND TOBACCO—Continued
ALCOHOLIC BEVERAGES—Continued
Distilled spirits—Continued,
Whisky:
Imports§___._ ... thous. of proof gal_.|.__...__. 704 700 753 768 593 566 674 916 897 803 960 845
Productiont. - __thous. of tax gal._} 12,856 0 0 0 0 24, 904 7, 536 6, 145 9, 582 10,373 15, 923 17.128 14,974
Tax-paid withdraw alﬁi‘ ________ do._._ 5,557 | 4,548 4,477 4,280 | r4,655 4, 483 4,704 5,157 6, 655 6, 345 4,780 6, 053 5,394
Stocks, end of monthy.. .. __________________ do._._{ 364,539 |r324, 544 | 318,927 |r313,845 (307,588 | 326,608 | 328,063 | 327,356 | 328,720 | 330,927 | 341,235 | 350,063 | 358,857
Rectified spirits and wines, production, totalt
thous. of proof gal .| 13,579 | 79,421 | 9,159 | r 10,044 | r 10, 767 9, 556 10, 785 11, 416 14, 785 13, 909 11,171 13, 425 12, 486
Whisky_ . do....| 10,874 | 8,163 | 78,045 | v8,890 | 79,259 7,952 8, 696 9, 792 12,677 12,074 9, 893 11, 582 10, 432
Still wines
Imports§. ..o .. 246 223 263 168 100 137 134 224 303 247 274 153
Productiont.._________ Q606 | 7,714 | r 5,866 4,844 4, 157 4,510 65,885 | 167, 396 83,042 18, 361 5,306 (... ...
Tax-paid withdrawalst - v8,204 | 7,455 | 7,377 6, 202 4, 998 5, 382 5, 196 7.785 9,878 9,057 8, 630
Stocks,end of monthy. . .. ... __ .. r 125,620 7 118,247 i 110,717 | 102,725 97, 563 93,003 | 109,492 | 169,007 | 183,357 | 174,502 | 163,965
Sparkling wines:
IMPOrtSy. ool do.... 6 3 1 2 2 13 7 21 42 43 24 8
Productiont. 162 177 171 181 150 125 104 145 132 113 155
Tax-paid withdrawalst N 88 71 87 84 90 124 125 174 211 210 126
Stocks, end of montht_ . ___ .. . . .. 865 968 1,043 1,132 1,190 1,179 1,137 1,107 1, 000 877 896
DAIRY PRODUCTS
Butter, creamery:
Price, wholesale, 92-seore (N. Y.)i...._.._dol. perib._ 473 .423 . 423 .423 423 .423 423 423 .423 . 473 473 . 473 . 473
Production (factory)t... ... _.___ ~thous. of Ib__| 76,6751 109.623 | 122,715 | 160,413 | 171,717 | 155,005 | 133,289 | 100, 071 88,741 68, 834 66, 640 69, 520 | 7 66,030
C}?tocks, cold storage, end of monthe* .. ______ .. do.._.| 14,964 29, 833 45,139 70,375 | 131,669 | 184,759 | 206, 501 | 189,888 | 164, 646 | 108, 501 53,127 32,135 | 19,462
cese:
Tmports§. ... PO B 728 143 606 89 863 542 859 1,054 569 1,967 1,533 489
Price, wholesale, American Cheddars (Wlscomm)
dol. perIh._ 270 .233 . 233 .233 . 233 . 233 . 233 .233 . 233 . 233 . 233 . 233 .270
Produetion, total (factory)t. .. .. _____ thous. of Ib_.| 77,395 85,250 | 102,944 | 131,976 | 138,617 | 125,704 | 107,685 89, 278 78,517 60, 856 58, 085 62, 880 | 7 62, 765
American whole milkf_ ... ___._____________ do__..| 53,540 65, 954 82,401 | 107,722 | 111,813 99,917 87, 596 70, 964 59, 118 44,774 41.697 | 44,440 | 7 43, 865
Stocks, cold storage, end of monthd‘ 85, 544 ]06, 965 | 118,432 | 148,271 | 182,831 | 213,198 | 229,310 | 227,354 | 213,054 | 173,736 | 127,011 | 106,623 | r 91,372
Am(\rlcan whole milk . 73,215 98, 766 | 108,675 | 134,530 | 166,739 | 196,335 | 208, 558 | 207,438 | 193,965 | 159, 284 | 112, 896 95,725 | r 81,913
Condensed and evaporated m
Exports:§
Condensed, ____________ . ___________. 14, 187 20, 004 10, 244 7, 889 10, 469 4,414 7,294 1,625 6,313 5, 525 13, 626 7,185
Evaporated. . ___.___ 31,304 | 37,146 | 31,246 | 62,871 | 70,899 | 55,177 | 46,873 | 23,988 | 63,449 | 83,779 | 91,591 | 103, 114
Prices, wholesale, U. 8. average:
Condensed (sweetened) .. 6.33 6.33 6.33 6.33 6.33 6.33 6.33 6.33 6.33 6.33 6.33 6.33 6.33
Evaporated (unsweetened) ... ... ... o 4.15 4.15 4.15 4.15 4.15 4.15 4.15 4.15 4,14 4.14 4.14 4.15 4.15
Production:
Condensed (@wentened):
Bulk goods*. 55, 076 49,017 61,779 86, 257 81,613 61, 769 45,072 34,789 27,270 24,311 27,461 32,301 37,037
Case goodst .. 9, 965 11,232 14, 030 15,925 15, 527 14, 632 13,925 11, 938 11,217 9, 469 8, 840 8, 800 8, 200
Evaporated (unswee d) ‘case goodst 234,000 | 327,435 | 387,180 | 474,336 | 472,640 | 431,256 | 360,704 | 267,044 | 211, 513 ]62 657 | 164.379 | 180,000 | 181, 200
Stocks, manufactumers’, case goods end of month
(‘ondemed (sw (‘Ptolled) ,,,,,,,,,,,,, thous. of lb_. 4,415 7,961 11,299 13,012 11, 868 13, 987 14, 310 11,753 7,842 7,261 5, 357 4,991 5,044
Fi& ar;?(rated (unsweetened) ,,,,,,,,,,,,,,,,, _do.___} 59,045 | 107,702 | 154,511 | 206.309 | 210,193 | 204,368 | 192,455 | 172,386 | 131,226 89,844 71,762 54, 098 46, 245
Fluid mitk:
Price, dealers’, standard grade _______ dol. per, 1001b_. 3.29 3.26 3.25 3.25 3.25 3.25 3.25 3.26 3.26 3.27 3.27 3.27 r3.28
Productlon 9, 796 10, 000 10, 733 12,448 12, 989 12, 301 11, 058 9, 622 9,079 8, 264 8 382 8,615 8,292
Utilization in manufactured dairy productst. A_do,“, 2,992 3,977 4,610 5,84 6, 191 5,621 4, 787 5 3,192 2,494 2, 450 2,570 | 2,489
Dried skim milk:
Exports§. . ... . thous. of 1b__|_.__..._. 4, 620 11,973 22, 769 21,073 21,480 11,335 22, 396 10, 247 18, 225 26, 684 25,285 27,164
Price, wholesale, for human coniumptlon, U. 8.
average. .. - _dol. per 1b__ L 145 . 140 . 141 . 142 . 142 L 142 . 143 . 140 L137 .139 . 143 L144 L144
Production, tot‘ll’[,,,, . _thous. of 1b_. 56, 140 57,750 71,650 83, 900 88,132 71,030 53, 245 39, 700 31,440 24, 100 33, 530 38, 290 40, 160
For hllman consumpt | d, 56, 500 70, 050 86, 500 85, 575 68, 900 51,920 38, 650 30, 770 23, 700 33, 000 37,650 39, 350
Stocks, manufacturers’, end of month, total____ r 45,938 59,085 | 83,531 88, 130 77,615 | 56,745 39,085 | 23,712 12,825 14, 042 12,786 14, 551
For human consumption_.._.__..__....._____ r 44,629 | 58,706 | 81,714 86, 121 76, 058 55, 683 38, 857 22 996 12,430 13, 736 12,474 14,313
FRUITS AND VEGETABLES
Apples:
Production (crop estimate) _....._..__. thous.ofbu._| ...y . .. .. .. SRS B SIS RN R NI R 164,400 | .. .. .. |...__._.
Shipments, carlot --no. of carloads.. 2,851 | 74,683 | 3,084 | r1,996 r 401 r953 1 r1,165 | r3,085 11,534 | r7,922 | 4,507 5,175 | 74,376
Stocks, cold storage,end of month._____thous. of bu__ 3, 457 11,573 5, 527 1; 684 586 599 764 4, 585 18, 994 19, 948 16, 153 10, 963 6, 308
Citrus fruits, carlot shipments__ . _______ no. of carloads .| 19,201 §r 21,780 | 19,768 | 17,013 | r 14,302 | 7 11,288 | 8,970 | 78,929 | r 14,106 | r 16,111 | r 21,217 20, 851 19, 751
Frozen [ruits, stocks, cold storage, end of month
. thous. of 1b__| 320,175 | 193,786 | 168,871 | 159,436 | 169,518 | 239,839 | 288 829 | 360,230 ; 381,267 | 377,126 | 875,773 | 362, 314 ;7 344, 026
Frozen vegetables, stocks, cold storage, end of month
thous. of Ib__| 146, 623 99, 967 84,120 77,131 01,029 | 134,512 | 163,927 | 189,033 | 204,093 | 198,545 | 191,218 | 172,512 :r 156,274
Potatoes, white:
Price, wholesale (N, Y.)_____________. dol. per 100 1b_. 3.844 2.875 3.592 3.671 3.780 3.428 3.179 2.431 2. 445 2.744 3. 000 3. 060 3.000
Production (crop estimate) . ....thous.ofbu__|.__ .. . IO [ PO R P, (R PR P 1425,131 (o __ . _.f ... ...
Shipments, carlot _..no.of carloads..{ 30,808 {26,441 |~ 15 686 | 7 22, 956 [ r22,976 [ v 19,711 | r 21, 350 | 26, 018 | 729,201 | r 23,840 | r 19,994 | 26, 124 21,873
GRAINS AND GRAIN PRODUCTS
Exports, principal grains, including flour and meal§
thous. of bu..|___._.__| 5,082 4,761 6,470 9, 809 12, 170 15,634 26, 450 32, 585 32, 699 31,871 42, 572 38, 544
Barley:
Exports, includingmalt§. ... _______________ do_ . ao.o..] 443 383 475 561 409 578 720 1, 464 467 857 609 475
Prices, wholsesale {Minneapolis):
No. 3, straight 1. 34 1.27 1.19 1.18 1.18 1.17 114 1.19 1.27 1.30 1.30 1.36 1.30
No. 2, malting . __ 1.35 1.30 1.30 1.27 1.28 1.27 1.26 1.27 1.31 1.32 1.31 1.32 1.31
Production (crop estimate)t. __thous. of bu_. _________________________________________________________________________________________ 1263,9610 1. . i .. _..__
Receipts, prineipal markets. ... ___.________ do___. 8,868 6,358 10, 814 9, 624 11, 264 9, 602 22, 598 19, 931 15, 243 9, 832 7,537 6,879 5,089
Stocks, commercial, domestic, end of month_._ _do___.! 11,300 ¥ 21,858 | 20,638 ]G 982 1 14,479 1 12,998 16,575 1 22,9221 23,618 | 22,707 ; 21,287 | 17,652 | 14,624

1 Dec. 1 estimate.
r Revised. 'See note marked “&™” on page S-29.

{See note in June 1945 Survey for explanation of this price series.

November average excludes sales at old price ceiling in effect through October.

§Data continue series published in the 1942 Supplement which were suspended during the war period; data for October 1941-February 1945 will be published later.
*Revised 1943 data are shown on p, 13 of the March 1945 Survey; see note on item in February 1945 issue regarding earlier data; 1944 revisions will be shown later.

tRevisions for consumption of distilled spirits for beverage purposes for January 1940-August 1944 are available on request.
Survey for sources of 1941-42 and July 1943-January 1944 revisions for other aleoholic heverage series.

See note marked ‘1"’ on p. 8- 25 of the April 1946
Revisions for fiscal year 1945 not shown above are as follows (units as indicated):

Fermented malt liquors: October 1944—Production, 7,597; tax-paid withdrawals, 6,765; stocks, 8,560. Still wine: Production, 1944—July, 4,420; Aug., 6,398; Sept., 41,059; Oct., 138,257;
Nov., §7,022; Dec., 21,327; 1945—Jan., 11,296, Feb., 7,172; tax-paid withdrawals, 1944—July, 6,377; Sept., 6,641; Oct., 7,592; Nov., 7,840; Dec., 7,834; 1945—Jan., 7 679; Feb., 8,323; stocks,

1944—July, 88,716; Aug., 82,776; Scpt., 92,203; Oct., 144,832; Nov., 156,235; Dec., 150,274; 1945—Jan.,

142,737; Feb.,

134,457,

Revisions for 1920 to May 1944 for the series on utilization

of fluid milk in manufactured dairy products are available on request; see note marked “i”’ on p. 5-26 of the April 1946 Survey for sources of 1941-43 revisions for dried skim milk

production and note marked “1” on p. 8-25 of that issue for sources of 1941-43 revisions for the other indicated dairy produets series.

revised for 1929-41; for 1941 revisions, see February 1943 Survey, p. 25; 1929-40 data are available on request.

Crop estimates for barley and potatoes have been
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§-2% SURVEY OF CURRENT BUSINESS May 1946
Unle;s ‘;)therwise stated, statis'l:’ics through 1941 1946 1945 1946
an eacriptive notes may be found in the . . I ) R R .
1942 Supplement to the Survey March | March | April | May ] June July | August tesxg%er obcé: 1\.obveerm D%c:rm J;?;,] F::,’;u
FOODSTUFFS AND TOBACCO—Continued
GRAINS AND GRAIN PRODUCTS—Continued '
Corn:
Exports, including meald .. ______.__. thous, of bu__|.__._..__ 1,918 | 1,768 3, 621 2,979 810 891 304 292 217 624 269 417
QrIRAINgs, Wet PrOCeSS. .o e ciccemocacmnannan do._..|e11,190 | 11, 965 11,442 | 11,420 9, 941 9, 849 6, 996 7,609 6, 841 9,446 | 11,002 | 7,633 | o 5699
Prices, wholesale:
No. 3, yellow (Chicago) . _.ooo...... dol. per bu.. (1) 115 1.15 116 1.18 1.18 1.18 1.18 1.18 1.17 (O] 1.17 )
No. 3, white (Chieago) . .o oo anns do.... Q)] 1.27 1.23 120 M) 1.32 (1) (O] (1) 1.32 1.31 (1) [}
Weighted average, 5 markets, all grades. .___do__._ .99 1.01 1.04 1.08 1.13 1.13 1.17 1.17 1.12 1.04 .97 .92 .94
Production (crop estimate)t. __________. thous. of bu__|. ... [ [RUORRUO BN ) DRV, DU SRRSO S SR BOBAI0 | ..
Receipts, principal markets___ _ do.___| 16,381 39,036 39,038 44, 706 31,832 20,138 14, 482 22,119 18,714 28, 931 31.671 ; 31,962 33,195
8torks, domestic, end of month:
Commercial 22, 608 20, 872 17, 886 16,132 11, 208 7,100 3,714 4,674 | 74,723 7,780 11,127 : 7 16, 493 26, 886
On farmst 1L071,900 § 1,325,152) . ... |.aoaas 788,591 |ccccrmcalcccaianae 3303,138 | e SLO3LIBO |l
O us:
Exports, including oatmeal & .. ...._.__.. I PR 289 233 332 549 168 273 690 469 1,719 1. 055 3,021 5, 527
Price, wholesale, No, 3, white (Chicago) _dol. per bu__ U] ) i { 68 () [©) .62 .63 .68 N .80 R .81
Production (crop estimate)t. .__ thous.of bu__| ... _ . Y. .. o Meemoee) e o 21,547,663 | ...l __
Receipts, principal markets. . do....| 16,473 ] 9,086 | 14,179 5,007 7,865 | 12,268 | 42,097 | 32,784 | 23,028 | 18,308 | 16,158 | 21,762 13,104
8tocks, domestic, end of month: |
Commercial 23, 890 8,597 | 12,381 11,181 9,604 | 11,127 28, 651 43, 555 48, 361 45,043 46, 695 38, 775 28,921
R On farmst 401,325 § 426,438 oo aeiaeas 3200,400 | ccciafemmemean 1,290,931} . o ae- 088,435 | . . ..o .
iees
Exportsa? pockets (100 1h.)__ 315.332 1 170,442 | 498,752 | 337,633 | 251,841 | 109, 441 | 234,917 | 449,436 | 845, 680 | 856, 526 | 941.488 | 815, 815
Importsa™ .- R do__..l___ 0 0 0 0 125 21,674 24 22,009 13, 234 8. 807 7
Frice. wholesale, nead, cleah (N, U .dol. per ib.. . . 066 . 066 . 066 . 066 . 068 . 066 . 066 . 066 066 . 066 . 066 . 066
Production (crop estimate)t. ... ... ..thous.ofbu. ‘... . ¥ _______ 270,160 ..o ... [EEEEE
California: ! |
Receipts, domestic, rough _ ________ bags (100 1b.)_.| 394,471 | 632,972 ; 601,000 | 649,518 | 463,410 | 406,683 | 250,267 | 89,180 [1,028,143 11,023.332 | 610,109 | 493,561 | 412,082
Shipments from mills, milled rice_.____. ... do._..| 224,996 | 548, 510 | 399,898 | 268,980 | 410,587 | 323,789 ! 383,717 | 65,446 | 341,989 | 592,683 | 468,991 . 361,417 | 357, 147
Stocks, rough and cleaned (in terms of cleaned),
endofmonth_____. ..___..._.._.__. bags (100 1b.).| 272,359 } 317,617 | 205,525 | 387,067 | 309,154 | 252,667 | 65460 | 55,544 | 363,538 | 428, 840 | 358,408 | 330,078 | 241,973
Southern States (La., Tex., Ark,, Tenn.): :
Receipts, rough, at mills.. _.thous. of bbl. (162 1b.)_. 240 237 163 144 101 &6 453 2,249 4,220 4,211 1. 069 510 | 3M4
Shipments from mills, milled rice i
thous. of pockets (100 Ih.)_. 1,002 958 880 £59 326 324 288 1,275 2,088 2,645 1,899 1,678 1 1,506
Btocks, domestic, rough and cleaned (in terms of i
2 cleaned), end of mo..__thous. of pockets (100 ib.). 1,768 1,933 1,104 684 457 189 343 1,421 3,699 5,458 4,774 J‘ 3,759 1 2,577
el
Price, wholesale, No. 2 (Minneapolis) - . _dol. per bu_. 2.36 1.27 1.34 1.39 1.55 1. 53 1.4 1.51 1.64 1.84 1.75 ¢ 1.98 2,13
Production (erop estimate)t.__.___.___. thous. of bu . | .o . ¥ e o] eiiae s Jemmmmmaa e e maan 226,354 i ieoifeieeaa
Receipts, principal markets_._____.._._._ .. _ .. do__.. 476 266 705 594 1,186 639 2,173 2,358 1, 145 1,30 896 480 404
wShtocks, comimnercial, domestic, end of month._.do.___ 3,113 § 10,252 8,975 8,089 6, 599 4,095 4,433 4,732 4, 209 4,769 4, 544 3,808 3,340
eal:
Disappearance, domestiet = ____________ . __ 272,008 1 eoieaean 280,910 [ .. lcooooo_. 37,657 1. | aea 341,036\ oo
Exports, wheat, including flourg 5, 082 4,761 6. 470 9, 809 12,170 15,634 26, 450 32, 585 32, 699 31,871 38, 196 31, 764
Wheatonlyo . _ ... 1. 368 2,023 1,922 4,726 7, 450 11,114 22,184 26, 912 23, 637 24, 057 27,733 18,476
Prices, wholegale:
Nao. 1, Dark Northern Spring (Minneapolis)
dol. per bu.._ 1.77 | 1.69 170 1.72 1.72 1.71 1.69 1.73 L75
No. 2, Red Winter (St. Louis) . ..........._.. do _. " O] 1.80 1.76 1.67 1.68 (6] (1)
No. 2, Hard Winter(K. C.). ... do._.. 1.72 1. 66 1.67 1.68 1. 58 1.60 1.69 1.69
Weighted av., 6 mkts., all grades_...._..____. 0. 175 1.66 1.67 1.70 1.62 1.64 1.71 1.72
Produciion (crop est.), totalt.._.. . N 21,123,143 {. b Ll
Spring wheat._______... .
Winter wheat ..._.___ . .- N R B
Receipts, principal markets 31,111 28,046 | 49,516 | 58,325 | 100,199 | 88,625 | 62,138 21,457
Stocks, end of month:
Canada (Canadian wheat) ________._._..._... do._..| 102,441 { 322, 966 239,037 | 206,960 | 171,740 | 181,262 | 202,718 | 175,256 | 152,823 | 141.796 . 122,374
United States, domestic, totaly - _do... | 338,644 | 562,974 3080877 1o e emman 1,030,363 1 ... ..o | 689327 1. . . ...
Commercial do__. 34,317 99, 644 367,185 | 132,278 | 167,539 | 170,305 | 147,301 | 121,712 | 102,131 72,262 50,011
Country mills and elevatorst. .do... 37,476 {* 130, 386 342 124 181,320 . 108,243 1 _ .. P U
Merchant mills__._____.___ _do._..| 55899 ) 78,788 | . 3 58,463 128, 261 95,355 | |l
On farmst 203, 991 | 238, 386 | 3 80,405 528, 218 268,820 | . ] aoeoo.-
Wheat flour: | ; i
EX{)OrtSd“ ______________________________________ do_ .. \.....__.. 740 582 | 968 1,081 ¢ 1,004 962 908 1,663 4,363 5, 541
Grindings of wheaty.1....__..__ ORI s [+ SN IO 51,284 ¢ 50,627 | 54,541 - 53,435 | 52,281 | 54,460 | 51,885 52,074 | §9,501 1 59,361
Prices, wholesale: ! | !
Standard patents (Minneapolis)§ -.._dol. per bbl_ | 6. 55 6. 55 6.55 | 6 55 6. 55 6. 55 6.55 6.55 6. 55 6. 55 6. 55
Winter, straights (Kansas City)§ ...._.......do.___ 6. 49 6.49 6.43 | 6.3% 6.39 6.22 6.22 6.31 6. 44 6. 46 6. 46
Production (Census):i ;
Flour .. . .. ool thous. of bbi.. 11,072 | 11,926 : 11,658 | 11,350 | 11,839 | 11,333 11,598 | 13,064 | 13,016
Operations, percent of capaeity ... _.__..______..__ 7537 7814, 761l 772 7451 800 79. 77.8 78.5 85.3 ... ..
Offel ... . thous. of Ib._ | 886.299 : 054,507 | 942,823 : 924,648 | 957,241 | 906, 106 {1,003,713 | 914,928 | 925,109 ;1,038,080 1,032,900
Stocks held by mills, end of month _._thous. of bbl__ N IR L 068 | .o - __1 2,634 | ae 3,390 | . __ J P
LIVESTOCK ; :
Livestock slaughter (Federally inspected): i |
Calves. . . ol thous. of animals._ 484 575 | 477 | 522 ¢ 486 482 609 666 877 783 548 440 427
Cattle 004 1,213 ‘ 970 ¢ 1,045 1,060 1,080 1,292 1,358 1, 584 1, 408 1,118 1,012 1,015
Hogs........ _.. 3, 636 3,474 | 3,066 | 3.3751 3,382 2,752 2, 206 1,022 2,330 4, 350 5, 537 4,911 4, 698
8heep and lambs._. __ 1,978 1,723 | 1,507 1,824 | 1,906 1,742 1, 563 1.658 2,018 1,772 1, 806 1,440 2, 196
Cattle and calves: i
Receipts, principal markets.________.________ __ 1,920 2,101 2,194 2,104 l 2,015 2,207 2,585 2,791 3,816 2,929 2,073 1,961 1, 96
Shipments, feeder, to 8 corn belt Statest 91 r114 136 103 I 114 104 203 339 669 404 187 97 a7
Prices, wholesale: .
Beef steers (Chicago) _...___....... dol. per 100 b 16. 26 15,64 16. 14 16. 3% 16. 58 16. 64 16. 42 16. 62 16. 86 16.91 16. 59 16.49 16.14
Steers, stocker and feeder (K. C.) .- 13.60 13.90 14.23 13.73 13. 54 13.08 12.25 12.62 13.19 13. 41 13. 56 14.71
Calves, vealers (Chicago) 15. 66 15. 66 16.33 + 1575 15.69 15.38 15.34 14. 44 14.48 14,63 14.63 14. 69 14. 81

r Revised.

1 No quotation. 2 Dee. 1, estimate.

e For domestic consumption only; excludes grindings for export,

3 Includes old crop only; new corn not reported in stock figures until erop year begins in October and new oats and wheat until crop year begins in July,
" Data continue series published in the 1942 Supplement which were suspended during the war period; data for October 1941-February 1945 will be published later.
1 Data relate to regular flour only; in addition data for granular flour have been reported beginning 1943; see notes in previous Surveys for data through January 1946. Granular
flour data for February 1946; Wheat grindings, 423,000 bushels; production, 98,000 barrels; offal, 6,193,000 pounds. .
§ Prices since May 1943 have been quoted for sacks of 100 pounds and have been converted to price per barrel to have figtres comparable with earlier data.
€ The total includes wheat owned by the Commodity Credit Corporation stored off farms in its own steel and wooden bins not included in the breakdown of stocks.
+ Revised series. The indicated grain series have been revised as follows: All crop estimates, 1929-41: domest’c disappearance of wheat and stocks of wheat in country mills and

elevators, 1934-41; corn, oat and wheat stocks on farms and total United States stocks of domestic wheat, 1926-41;

see note marked *‘+” on p. 8-26 of the April 1946 Survey for sources

of revisions for 1941; all revisions are available on request. Tho series for feeder shipments of cattle and calves has been revised beginning January 1941 to include data for Illinois;
revisions are shown on p. $-26 of the August 1943 Survey.
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Uule:l- :inherwise stated, statistics l:hro‘l;gh 1941 1946 1945 1946
an escriptive notes may be found in the . . . . .
1942 Supplement to the Survey March | Marech | April | May | June | July | August Sex';gels’m Obcetx?- NO}Y o D‘ifeerm I gg‘,’ Fglr);u
FOODSTUFFS AND TOBACCO—Continued
|
- LIVESTOCK—Continued
ogs:
II}e_oeims, principal markets_ ______thous. of animals._ 2,211 § v2,083 | 1,934 | r2,027 1,967 1,610 1,202 | 1,191 1,469 | r 2,935 3, 459 3,344 2,952
rices:
Wholesale, average, all grades (Chicago) .
dol. per 100 Ih__ 14. 80 14.70 14.71 14,71 14. 69 14. 54 14. 51 14. 54 14.75 14. 67 14. 66 14.72 14.77
Hog-corn ratiot _bu. of corn per 100 1b. of live hogs_ . 12.5 13.1 13.2 13.1 12.7 12.5 12.4 12.6 12,5 12.8 3. 12.8 12.8
Sheep and lambs:
Receipts, principal markets. ._____thous. of animals. . 1,753 1,725 1,737 | r 2,579 2,419 2,165 2,270 2,811 3,640 | 72,270 2, 100 1,663 2, 481
Shipments, feeder, to 8 corn bhelt Statest._.._..do____ 90 T 107 80 97 52 100 354 932 1,072 315 129 102 154
Price. wholesale:
Lambs, average (Chicago) .. . dol. per 100 1b__ 15.23 16.31 16. 30 15.35 15.29 15. 55 13.81 13. 26 14.02 14. 00 13.89 14.30 14.70
Lambs, feeder, good and choice (Omaha). _...do....| 1538 13.90 14. 00 (9) (4) (4) 14,53 14. 51 14. 66 14.76 14.33 14. 46 15. 50
MEATS
Total meats (including lard):
Consumption, apparent. ... ... ... 1,258 1,023 1,190 1, 265 1,198 1,320 1, 356 1, 509 1,498 1,426 1,368 1,478
Exports§. ... ... __ 228 219 133 60 96 62 40 19 125 T 202 325 173
Production (inspected slaughter) ... ___. 1,424 1,229 1,359 1,401 1,293 1, 281 1,252 1, 442 1, 688 1,739 1, 581 1, 595
Stocks, cold storage, end of monthéd g .. 614 621 673 787 790 696 559 491 556 687 772 i) |
Edible offald 26 23 23 27 27 27 24 27 31 41 47 49
Miscellaneous meats and meat products®. _,do“_ 39 42 45 48 53 54 47 44 37 39 38 44
Beef and veal:
Consumption, apparent. .______...______thous.oflb_ | __.____ 669, 407 | 529,081 | 584,341 | 560,208 | 608,407 | 727,399 | 810,409 | 901,389 | 746,489 | 521,900 | 466,896 | 543,843
Exports§ . . ... . .....do__ | ... ___ 979 770 560 369 356 1,173 1, 561 1,903 15, 221 69,602 | 90, 526 50, 214
Price, wholesale, beef, fresh, native steers ((‘hlcqgo)
dol. perlb__ 202 . 200 . 200 . 200 . 200 . 200 . 200 200 . 200 . 200 . 200 . 200 . 200
Production (inspected slaughter) . .. _. thous. of 1h__| 526,166 | 685, 274 | 561,247 | 604,142 | 617, 147 | 601,405 | 707,488 | 754,398 | 869,459 | 750,723 | 599,635 | 557, 516 | 569, 746
Stocks, cold storage, end of month@g* . - ._____ do____| 163,640 { 157,838 | 196, 116 { 220,761 | 275,154 | 270,834 | 250,886 | 208,926 | 187,807 | 177,033 | 186,365 | 187,392 | 164, 87}
Lamb and mutton:
Consumption, apparent . ________________ _._.do____(.._.___. 77,6021 70,345 | 74,884 72,656 | 75,611 71, 547 71,896 | 82,413 | 74,598 74,060 | 62,124 | 102, 496
Produetion (m\pp(‘tod slanghter) .. 89, 629 76,470 66,942 | 77,290 76,918 72,335 | 66,684 71,179 { 86,423 76, 951 80,491 66, 010 | 100, 934
Stocks, cold storage, end of month@c?' _ 15,277 15,264 11, 541 13, 870 18,121 14,842 A 9,177 13, 066 15,394 17, 406 19, 189 | - 16, 533
Perk (m(hldmg lard):
Consumption, apparent . ____________________do___| ... __ 511,280 | 423,791 | 530,777 | 623,138 | 514,384 | 521,062 | 473,889 | 525, 288 | 676,895 | 820,991 | 839,051 | 831,492
P Pg\oduetion (inspected slaughter) .. _______do.__.| 680,480 | 662 521 | 600,377 | 677,425 | 706,956 | 619,372 | 500, 858 | 426, 044 | 485,849 | 859, 844 |1,058,969 | 057,453 | 924, 170
ork:
Exports§ ... do.__ ... 81,260 | 100,025 64, 082 13,903 11,476 3,353 1,312 1, 585 11, 190 12,721 16, 559 8,222
Prices, wholesale:
Nams, smoked (Chicago) . ... _________ dol. per Ib__ . 264 . 258 . 25 . 25% . 258 . 258 . 258 . 258 . 258 . 258 . 258 . 258 . 258
Fresh loins, 8-101h. average (New York). .. do___. . 264 . 258 . 258 . 258 . 259 . 25¢ . 259 . 259 . 259 . 259 . 250 . 269 . 259
Production (inspected ilaual‘tcr) ,,,,,,, thous. of Ib. | 533,909 | 524, 383 471, 859 | 528,725 | 545,395 | 474,830 | 387,806 | 332,064 | 360,754 | 679, 582 | 810, 106 | 747,282 | 708, 566
Stocks, cold storage, end of month@ .. .. .. do___ | 397,924 { 325, 503 |~ 294,448 | 305,906 | 333,019 | 344,812 {285,216 | 211,004 | 168,028 | 235,894 | 320, 571 | 396, 740 | 426, 545
Lard:
Consumption, apparent R 14,304 | 12,849 | 56,229 | 80,348 | 50,918 | 71,837 | 45,6121 66,397 { 95,465 | 134,462 | 127,002 | 102,417
Fxports§. . oo ... do___ oo .- | 100,866 76,733 41,599 | 35,953 40, 836 24,965 | 32,647 10,662 | 27,350 22, 862 25, 063 47,975
Priee, wholesale, refined (Chicago) ... dol. per h.. . 147 . 146 . 146 . 146 . 146 . 146 .146 . 146 . 146 . 146 . 146 . 146 . 146
Production {inspected slaughter) - ___.thous. of Ih__| 106,538 | 100,179 | 93,622 | 108,458 | 117,861 | 105,140 | 86,506 | 68,268 | 68,975 | 131,250 | 180,801 | 152,728 | 157, 087
Stocks, cold storage, end of monthg'. ... _____ do._..| 81,435 | 49,728 53, 766 64,339 | 65,899 79, 285 68, 989 58, 998 50, 914 9, 349 82,826 | 83,489 | r 90,184
POULTRY AND EGGS
Ponltry:
Price, wholesale, live fowls (Chicago)_ . ._dol. per1b_. . 268 . 264 . 268 .272 . 260 . 251 . 251 . 239 . 228 . 232 . 243 . 255 . 253
Receipts, Smarkets ... . . thous. of Ib__| 31,348 20, 842 20, 435 17, 683 20, 245 27,688 | 38,041 56,772 | 194,226 | 99,208 | 89,018 47, 157 31,034
Stocks, cold storage, end of monthg' .. __. ____ do___.| 316,166 | 141,708 | 117,755 102 236 | 97,211 | 103,203 | 114,192 | 157,077 | 238,936 | 320,745 { 355,914 | 363, 954 7356, 730
Eges:
Dried, produetion* ... ... do... 18,335 19, 183 15,846 | r 12,906 9,177 8,031 7. 858 2,674 544 150 183 . 264 7,449
Price, wholesale, fresh firsts (Chicage)i..dol. per dez. . .332 L343 L343 . 351 . 3A6 .378 . 346 . 401 . 437 . 429 . 356 . 331
Produ( tion. ..ol millions_ . 6,696 § 6 540 r6,677 | 6,311 +5304 | 7 4, 593 | r3,940 | r3,397 1 v3,118 | r2,836 | 73,400 4, 214 4,954
&tocks, cold storage, end of month:g
Shell oL Ll -thous. of eases. 3,815 1,784 3,823 5,432 6.120 5926 | r4,771 | 73,724 1, 666 314 113 272 | 1,578
Frozen ..o ... _thous. of Ib_ _{ 153,571 | 114,814 | 169, 526 | 231,930 | 255,936 | 248,675 | 218,010 | 203, 209 | 182,322 | 155,934 | 129,424 v 111,721 {117, 903-
MISCELLANEOUS FOOD PRODUCTS
Candy, sales by manufacturers___________ thous. of dol_. 44, 204 37,573 36, 446 30, 979 24, 164 29,722 | 35,369 43,504 | 40,459 | 36,818 42,709 | 38,865
((:Ovﬁon. Imports§. ... __long tons_. 24,120 25,729 23,122 | 32,574 22, 690 18, 448 22,873 22,699 14,133 14, 249 16, 898 30, 162
olfee:
Clearances from Brazil, total . _______thous. of bags__ 1,014 889 678 1,477 1, 387 1, 643 1, 644 1,181 866 1,618 1,286 1, 030
To United States - do.___ 844 N 519 1,244 1,161 1,174 1, 380 75 567 1,233 973 718
Imports§ _____ ... .. .. _odoo oyl 1, 909 1, 587 1, 554 1, 537 1, 804 2,536 1, 868 1,803 1,353 998 2,039 1,478
Price. wholegale, Santos, N6, 4 (N. Y .dol. per1b__ . 134 134 L 134 . 134 . 134 .134 . 134 L 134 .134 L 134 .134 . 134 134
F'Vyi:ihh‘ supply, United States .___.__ “thous. of bags__ 2, 044 1,352 1,407 1,321 1,338 1,928 1,976 2,352 2,396 2,251 2,558 2,276 2 143
ish:
Landings, fresh fish, 4 ports._.______.____ thous.of 1b__|.._____. 36,786 | 36,356 55, 208 | r 69, 323 61, 113 54, 254 38,493 | 43,356 | 33,247 { 21,640 | 10,821 12, 455
a Stoeks, cold storage, end of month . .. __________ do..._| 84,265 39,830 | 32, 509 40, 516 58,438 | 80,522 | 108,999 | 127,055 | 138,434 | 148,286 | 140,208 | 115,398 | 99,051
Sugar:
Cuban stocks, raw, end of month§
thous. of Span. tons. . 2,036 | 1,793 2,359 2,101 1,777 1, 516 975 795 388 206 205 299 1,111
United States. deliveries and supply (raw value):*
Deliveries, total ... ___._.____ @ - _..short tons__| 459, 567 |- 653,707 | 589, 226 | 619,781 | 578,590 | 514, 500 | 540,120 | 490, 761 | 471,266 | 420, 708 | 354,447 | 516,244 |r 285, 341
For domestic consumption_ ... _.____.__. ot 414,337 I7608, 576 | 552,100 | 581,350 | 560, 858 | 402,561 | 513,605 | 471,466 | 468,755 | 411,491 | 347,402 | 514,724 |r 276, 715
Forexport .. _..____ 45,230 | 45,131 37,126 | 38,431 17,732 21,939 26,434 19, 285 2,511 9, 217 7,045 1,520 | 8,626
Production, dommt'c and reee ipts
Entries (rom off-shorc areas 465,834 § 570,633 | 540,355 | 476,866 | 417,489 | 441,504 | 464,037 | 412,128 | 270,089 | 210,392 | 196,476 | 182,937 | 263, 345
Production, domestic cane and beet. e} 15,952 3,946 8, 805 9, 543 8, 644 16,161 56,654 | 420,480 | 644,161 | 414,465 | OR, 526 | 24,771
Stocks, rawand refined ... ... 11,003.871] 961,330 | 828, 167 | 684,020 | 604, 140 | 542,231 | 513,204 | 728, 489 |1,167,026 1,418,532 1,794,764 (1,174,614

r Revised. ¢ For data for December 1941-July 1942, see note in November 1943 Survey.
1 Compiled by the U. 8. Department of Labor; see note in April 1944 Survey.
& Cold storage stocks of dairy products, meats, poultry and eggs include stocks owned by the D, P. M. A., P. M. A, and other Government agencies; stocks held for the Armed
Forces stored in warehouse space not owned or operated by them, and commercial stocks; stoeks held in space owned or ‘leased by the Armed Forces are not included.
§ Data continne series published in the 1942 Supplement but quﬁpendvd during the war period; data for Octobor 1941-February 1945 will be published later.

& Data for edible offal are comparable with figures beginning June 1944 shown as “‘miscellaneous meats” through the April 1946 Survey (sce note in that issue).
meats and meat products’ shown ahove inelude sausage and sausage room products and canned meats and meat products which were not reported pricr to June 1944.
under beef and veal are combined figures for beef and veal: the latter also has been reported only beginning June 1944,
now shown as miscellaneous meats and meat produetsare givenin notes in the August 1944 to April 1946 issues of the Survey.

were included as “miscellaneous meats” prior to June 1944.

* New series. Data for 1927-43 for dried eggs are shown on p. 20 of the March 1945 Survey.

April 1945 Survey).

1 Revised series. The hog-corn ratio has been shown on a revised basis beginning in the March 1943 Survey: revisions beginning 1913 will be shown later.

a No quotation.

“Miscellancons

Stocks shown
Data for June 1944 to February 1946 for veal and for the items

Stocks for the several meats include trimmings, which

shipments of sheep and lambs has been revised beginning 1941 to include data for Illineis; revisions are shown on p. 8-27, of the August 16843 Survey.

The new sugar series include raw and refined in terms of raw (see also note in the

The series for feeder
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FOODSTUFFS AND TOBACCO—Continued

MISCELLANEOUS ¥FOOD PRODUCTS—Con. ‘\

|

|

\

Sugar, United States—Continued. ! ‘
Exports, refinedsugar§.__._ ... .. __ R 7.253 A 261 | 18,882 15,344 15. 531 16,991 9, 690 5, 406 3,484 18,972 4,322 7,003

: |

|

|

Tmports: §
Raw sugar, total . L0331 408,803 | 238,304 | 195,571 | 138.085 | 221,391 | 266,947 98, 396 76, 871 68,374 1 172,125 | 191,214
From Cuba_______ I 1 404,936 | 229,328 | 191,665 | 130,864 | 217,706 | 256, 230 77,882 76, 871 68,374 | 172,125 { 191, 214
Refined sugar, total. ..do___ ... 7 15, 681 27,400 28,359 37.210 61, 858 5,093 34, 920 10, 979 4, 387 10, 324 195
FromCuba._____.._ _____ . _. S R i45,681 26, 880 28,125 37,210 61, 858 5,003 28, 372 10, 856 4, 243 10,324 | 0
Receipts from Hawaii and Puerto Rico E :
AW e | 155,680 | 183,173 | 188,354 | 171,321 | 166,705 | 144,804 | 115,226 | 91,076 |__..____. PO,
Refined. .. . _ .. ___ ... \ | 10,481 19, 300 21, 960 12,629 ], 198 265 0 {20 R PSR
Price, refined, granulated, New York i I
Retail.___ del .07 D06 086 . 064 . 064 . 065 . 064 . 064 . 064 L064 | 1,067 | 1.068
Wholesale__ 054 . 0564 054 . 054 . 054 . 054 . 054 . 054 054 L 054 056

Tea, imports § 1,552 7,611 1.476 3 304 6, 834 8, 987 9,015 9, 881 3, 686 14,975 12, 569

TOBACCO

Leaf:
Exports, incl. scrap and stems §
Imports, incl. scrap and stems §
Production (crop estimate) . ______________.
Stocks, dealers and manufacturers, total,

30,728 | 70,365 | 32,708 | 44,423 | 37,203 | 33,832 39,788 | 26,504 | 27,226 | 47,335 | 43,902
4,781 5,049 5,101 4,312 5, 849 4, 996 6,112 4,892 3.119 | 22,371 4,043

end of quarter.. ... ... ... _. mil. of Ib__ 2,766 | .| .. .. 2,928
Domestic:
Cigarleaf_ . ... _._....._._.... do..__ 372 338
Fire-cured and dark air-cared. . Ldo.. .. 236 192 1.
Flue-cured and light air-cured . __do.___|. 2,051 2,204 .
Miscellaneous domestic.______.. do___. 2
Foreign grown:
Cigar leaf . .. ... . b7 R . 2600 . 27 e 12 SN P .
Cigarette tobacco_ 49 | T8 | TS5 e 2 S

Manufactured products:
Consumption (tax-paid w1thdrawals) b

Small cmqrettes millions__{ 26,401 18,679 17. 090 21, 280 24,311 21. 815 28, 478 26, 360 31, 340 25, 406 16. 061 25,226 ;v 23,637
Targeecigars. .. ___.___________ __.thousands__| 480,479 | 417,521 | 388,436 | 413,693 | 403,023 | 350,756 | 420,922 [ 420,623 | 512,727 | 468,404 | 364,671 | 468, 532 | 435,024
Manufactured tobacco and snuff______thous.of Ib__| 18,519 | 27,045 | 25912 28,074 | 26,266 { 24.482 | 28,905 | 27553 |r31,150 | 27,090 { 15,453 | 20,808 [ 17.776

Exports, cigarcttes §____________ thousands__|._____ .. 567, 582 | 355,360 | 452,021 | 355, 8T, 372,713 | 405, 535 | 582,205 | 879,853 (1,106,903 (1,002,748 2,660,609 11,048,525

Price, wholesale (list price, compo 'K F
Cigarettes, {. 0. b., destination_ _____. dol. per 1,000. 6, 006 6. 006 6. 006 6. 006 6. 006 6. 006 6. 006 6. 006 6. 006 6. 006 6. 006 £.006 | 6.006

Production, manufactured tobaceo, total__thous. of Ib__}._._ ___§ 29,905 27,821 29,774 | 28,520 ) 26,276 | 30,049 | 27,730 | 31.096 | 26,607 16,655 | 20.521 |...._.-.
Fine-cut chewing do.. R 330 : 329 333 301 360 338 374 391 279 331 |
Plug___ .. ____. - .. 5. 416 5, 274 5, 060 5,019 5,720 5,198 . 5, 607 4, 702 3, 066 4. 106
Scrap, chewing 4, 564 4,383 4,311 4,004 4,271 3, 516 3,625 2,957 3,069 3,976
Smoking_ f 14,758 15,106 14, 820 13,185 15, 401 14, 670 16, 849 14, 615 6,953 7,979
Snuff. _ 4. 214 ‘ 4,076 3, 400 3, 153 3,674 3,462 4, 009 3,427 2,953 3,706
wist . e 624 | 606 605 ‘ 523 623 547 634 \ 513 335 423

1
LEATHER AND PRODUCTS
|
HIDES AND SKINS I

Livestock slaughter (sec p. S-28). ‘

Imports, total hides and skins§ _____._ _...thous.of Ib__[._.. . _. 11,986 | 26,421 17,730 13, 149 | 18, 410 15, 522 14, 516 14,073 15, 736 11, 301 15,951 10, 870
Calf and kip skins_____.___. _.thous. of pieces. _ _ 79t 52 61 79 55 26 15 24 49 164 39 ()
Cattlehides. .. ... ... __ _.do__ . 62 199 84 52 ‘ 92 25 12 21 49 29 52 20
Goatskins ... _._____. _do.. . 2,224 1,723 2,591 2,148 1 1,825 1,010 1,973 1, 574 2, 201 1, 656 2,137 2,297
Sheep and lambskins. ... .. . .. do. ... . 2.173 4. 508 3,881 2,491 3,340 3,677 3,333 3,349 2,774 1.912 2.872 1. 968

Prices, wholesale (Chieago):

Hides, packers’, hoaw native steers_____ dol. per 1bh. . . 155 L1558 L1535 . 155 L1558 ‘ . 155 . 155 .155 .155 . 155 L155 . 155 . 155

Calfslxlnﬁ pacl\ers ,8to1561b oo . . do.__. L218 . 218 218 . 218 L218 .218 . 218 L218 . 218 . 218 L2188 . 218 218

]
LEATHIK ! ‘

Exports:§ |
Sole leather:

Bends, backs and sides . .. ... thous.of Ib____1___._____ 508 1, 461 255 412 247 336 3 157 154 3. 062 79 1,818
Offal, including belting offal - R R 39 99 123 . 176 92 91 163 275 1,194 296

Upper teather_ ... ... .. .. . 1,808 | 1,58 1,338 1,992 2, 581 2,036 1,324 2,741 2, 864 6, 705 3, 206 2,853

Production:

Calfand kip______.________________._ thous. of skins_. 898 996 972 1. 600 1,083 858 950 942 1,070 940 937 1,031} 1,032

Cattle hide  _ thous. of hides. _ 2,483 2,475 2.333 2,467 2,352 2,158 2,134 1,980 2,336 2,316 2,235 2.501 1 r2 544

Goat and kid _ _thous. of skins. . 2,150 2, 536 2,191 2, 266 2.015 1,745 1,778 1,676 , 744 1,770 1,659 @ 1,997 | 2143

Sheepandlamb___ . do.___ ... ... 4.332 4.124 4,418 4,012 3,651 4,349 3,973 4,602 4, 381 3,725 . r 4,351 4, 198

Prices, wholesale: ! !

Sole, oak, bends (Boston)t__. ... ... dol. per 1b_ . 440 . 440 440 . 440 . 440 . 440 . 440 440 . 440 . 440 440 ¢ L4400 ¢ . 440

Chroine, calf, B grade, black, composite_dol. persq.ft__ . 533 . 529 . 529 . 529 . 529 . 529 . 529 . 529 . 529 . 529 . 529 r.533 . 533

Stocks of cattle hides and leather, end of month: i
Total . .. ... thous. of equiv, hides__| 13,077 11, 967 11,934 11,917 11,729 11,951 12, 245 12,577 13,047 13,037 13,177 13,622 i 7 13, 593

Leather, in process and finished.___..________ do.... 8,059 6, 955 6, 862 6, 905 6, 761 6,965 7,072 7,223 7,346 7,473 7,849 8.433 1 r8.202
Hides,raw__ ... ... do._.. 5,018 5,012 5,072 5,012 4, 968 4, 986 5,173 5,354 5,701 | ¥ 5,564 5328 0 5,189 75391
LEATHER MANUFACTURES i |

Gloves and mittens, production, total * ____doz. pairs. . {_ ... . __ 1,979,611 :1,910,271 {1,974,796 (1,979,410 11,581,073 }1, 882,571 11,913, 727 2,391,495 12,259,140 | 1,8%2,651,2,227,304 i_

Dress and semi-dress, total . _______ ___do. Co| 557,657 | 541,143 | 529,047 | 527,174 | 391,023 | 10,485 | 576,362 | 726,844 | 730 299 | 624,998 | 654.684 |
Leather . . .. . ... __do __|......___ 118,192 | 100,574 | 109,355 | 111,854 90, 516 | 125,541 | 138,171 | 161,933 | 166,090 | 144,734 | 150,758 |_
Leather and fabric combination _ Y PR 18, 236 13,852 | 15,410 | 20,900 | 12,779 20.836 | 21,885 | 28,510 | 25,820 | 18 584 17.893 1
Fabric_. .. ... __ __do_ ] 421,229 1 426, 717 | 404, 282 | 304,420 | 287,728 | 364, 108 | 416,306 | 536,401 | 538,380 | 461,680 | 486,033 |

Work, total _.do 41,421,954 11,369,128 11,445,749 11,452,236 11,190,050 11,372,086 |1,337,365 |1,664,651 |1.528,841 11,257,653 1,572,620 |_
Leather ,,,,,,,,,,,,,,,,,,,,, ..do. 144,174 | 130,998 | 143,344 | 140,549 | 107,970 1 141,620 | 139,203 | 183, 586 | 175,568 | 157,957 | 176,189 1.
Leather and fabric combination. _.do.. -] 186,068 | 187,620 | 199.054 | 190,042 | 157,335 | 188,195 | 189,415 | 220,603 | 211,759 | 186,706 | 231.431 |.
Fabric . . . do.. ... .. 1,001,712 11,050,510 11,103,351 11,121,645 | 924, 745 11,042,271 11,008,747 11,251,462 11,141,514 1 912, 990 1,165,000 :

r Revised. eLess than 500 pieces.

t Bala reflcet a change in the sample of reporting stores and in the method of summarizing reports; January 1946 ficure comparable with carlier data is $0.064.

2 Dec. 1 estimate.

{Tax-paid withdrawals include requirements for consumption in the United States for both civilians and military serviees; withdrawals for export and for consumption outside
the United States are tax-free.

§Data continue series published in the 1942 Supplement but suspended during the war period (it should be noted that data for sugar are shown in long tons in that volume);
data for October 1941-February 1945 will be published later.

fRevised series. The price for sole oak leather is shown on a revised hasis beginning in the October 1942 Survey; revisions heginning July 1933 are available on request.

*New series,  Data on gloves and mittens are from the Bureau of the Census and cover all known manufacturers; data beginning January 1943 for leather and combination leather
and fabrie, and beginning May 1944 for fabric gloves and mittens will be published later. The series for leather glm ¢s are not comparable with similar data shown in the 1942
Supplemeut which covers only around 85 percent of the total.
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LEATHER AND PRODUCTS—Continued
LEATHER MANUFACTURERS—Continued
Boots and shoes: R -
Exports § e thous. of pairs__|._.__.__. 1,323 2,220 1,277 1,100 86} 1,149 273 527 995 4,192
Production, total ¥ _____________ ... do.__ o] 43,935 | 41,519 | 43,818 | 43,985 | 36,338 | 41,633 | 37.240 | 42,163 | 39,998 |~ 34,583
Government shoes. do. 4,56 5, 494 5, 440 4, 654 4,432 1,495 r 1,058 813 632
do. 36,563 | 38,324 | 38,544 | 31,684 | 37,201 | 35745 | 41,108 | 39,185 | 733,950
do____ | ... 311 346 27 178 238 355 r 466 452 r 396
Dress and work shoes, incl. sandals and playshoes:
Leather, uppers, total. .-thous. of pairs_.|......__. 23,384 | 20,522 | 20,432 | 19,893 | 17,320 | 19,830 | 21,411 | 28,839 | 28 568 |26 349
Boys’ and youths’. d 1,074 924 961 985 998 1,071 1, 206 1,579 1,593 | r1,421
Infants’. oo ocoooee_. 4 2900 2, 64; 2,442 2,386 2,042 2,326 2,234 2,728 2,730 | 2,346
3,618 3, 44 3,721 3,681 3,062 3,454 3,274 3.907 3,7¢0 | 3,370
5,373 4,431 4, 202 4,184 3,824 4,670 5, 757 7,701 7,547 | 76,044
10,419 9,075 9,017 8,657 7,394 8, 309 8, 940 12,924 12,939 | 12,268
Part leather and nonleather uppers. 9,068 | 10,648 | 12,100 ) 12,020 9,372 | 10, 654 7,744 3,630 2,612 | r2604
Slippers and moccasins for housewear . . 5,199 4,963 5, 224 5,184 4, 608 6, 249 6, 046 8, 009 7,380 | 74,494
All other fOOtWear - - e oeooeee oGO | oe ot 116 119 132 268 208 230 188 165 173 r 105

|

LUMBER AND MANUFACTURES

LUMBER—ALL TYPES

Exports, total saw mill products§____...___ Mt 20,820 1 26,117 [ 30,851 | 24,148 | 38,196 | 44,280 | 41,446 | 43,590 | 39,429 | 49,257 | 64,795 | 52,574
Sawed timber § . ___________ 4,193 1,453 2,274 1,665 5,930 6,795 7, 507 2,772 2,874 3,312 6,405 | 11,708
Boards, planks, scantlings, etc.§. 22,264 | 20,908 | 25,587 | 20,184 1 29,004 | 34,765 | 31,005 | 38,922 33,803 | 44,012 | 56,089 | 39,046

Imports, total sawmill products §_._ 85,436 | 74,995 | 83,386 | 91,597 | 89,128 | 100,707 | 91,293 | 109,730 | 98,964 | 95,432 | 80,528 | 79,434

National Lumber Manufacturers Association:}
Production, total _._.mil.

2,279 | 2,463 | r2,437 | r2,706 | r2,707 | v2,341 | r2,574 | r2,191 | r2,089 | r1,801 | r1,638| r1,840 | 1,887

Hardwoods. .. o 640 7 569 r 553 T 600 583 T 560 r 634 r 12 r$73 7615 r 443 r 516 r 498
Softwoods_____ 1,639 ] 1,804 | r1,884 | 72,106 | r2,124 | 1,781 | 1,940 | 1,579 | r1,416 | r1,276 | 1,195 | r1,324 | r1,389
Shipments, total. 2,307 | 72,627 | 72,487 | r2,734 ) r2,637 | r2,316 | r2,494 | 2,148 | r1,991 | 71,819} 71,688 | 72,081 | 71,911
Hardwoods._ __ 582 r 627 r 589 * 630 T 606 r 547 r 579 r 516 r 595 7 581 T 472 r 604 v 479
Softwoods_._____.____ 1,725 72,000 | 71,808 | 2,104 | r2,031 | 71,769 | r1,916| r1,632| -1,306 | r1,238 | 1,216 | 1,477 | r1,432
Stocks, gross, end of month, total. 3,397 ] 73,686 | 73,614 | 3,571 | r3,648 | 3,653 | r3,705 | 73,741 | r3,702 | r3,845 | r3,816 | 73,555 | r3,482
Hardwoods. ... ... _______ 886 r 933 r 886 T 852 r 838 r 837 r 885 rO58 1 r1,018 | 1,040 | 1,022 r 906 r 877
Softwoods. .. __.____....__. 2,511 72,753 | r2,728} r2, 719 | 72,810 | r2,816 | r2,820| r2,783 | 72,774 | v2,805 | 72,794 | 2,649 | r2 605
FLOORING
Maple. beech, and birch:
Orders. Dew . oo o . 3,06 8,225| 2575) 2715| 2,775| 2,000 2975 2900 | 3,600 2,275 1,150 | 2,875 | 2,625
Orders, unfilled, end of month d 6, 875 8,475 7,625 7,050 7,200 |- 7,200 6, 525 6, 500 7,150 7,300 7,050 6, 700 6,725
Produetion. ... _. R, 3,100 3,125 3,000 3,175 3,325 2,925 2,925 2,875 3,325 2, 525 2,425 3,050 2, 850
Shipments. .. .._..... 2,725 3,425 3,275 2,750 2,975 2, 600 3,575 2, 950 2,975 1,950 1, 200 3,075 2,675
Sl:ocks, end of month__. ____._.. 4,680 2, 550 2, 200 2,500 2,775 3,050 2,375 2,375 2, 600 3,125 4,350 4, 250 4,300
Oak:
Orders, new_______ et 4 emeiececenaaa- 159711 22,996 | 16,799 | 14,210 | 11,566 | 10,047 | 12,595 | 14,608 | 23,506 | 18,343 | 12,201 | 15,632 | 17,3290
Orders, unfilled, end of month. . .1 35,529 ) 45,345 | 45,462 | 41,487 | 37,57 33,494 | 30,858 | 33,992 | 38,797 | 39,097 | 37,962 | 42,120 | 37,694
Produetion._.___.. ... _| 18,958 F 16,000 | 14,522 | 16,897 | 15,688 | 14,034 | 15,600 | 15,049 | 19,197 | 18,070 | 16,004 | 18,523 | 17,453
Shipments.._....._.. 18,136 | 16,899 | 15,681 | 18,186 | 15,477 | 14,129 | 15231 | 15130 | 18,494 | 17,364 | 13,336 | 11,474 | 22,892
Btocks, end of month__ 9,661 3,797 2,638 1,925 2,475 2, 380 2,463 2,804 3,507 5113 7,781 | 14,830 9,391
SOFTWOODS
Douglas fir:
Exports, total sawmill produects §__________ Mbd. ft__|.o ... 9,965 10, 067 8,268 87 14, 565 14,278 18,807 21, 545 11,313 26, 038 41, 528 31,375

4,968 5,775 5, 829 1,254 554 1,127 3, 820 8,242

Sawed timber §.________________ 5 s , ,
2 9, 597 8,503 | 12,978 | 20,291 | 10,759 | 24,911 | 37,708 | 23,133

Boards, planks, scantlings, ete.§___
Prices, wholesale:

Dimension, No. 1, common. 2 x 4—16

dol. per M bd.ft._| 37.362| 33.810 | 33.810 | 34.398 | 34.790 | 34.790 | 34.790 | 34.790 | 34.790 | 34.790 | 34.790 | 34.790 | 34.790

Flocrine, B and better, F. G., 1x 4, R. L.._.do._..| 51 45 44.100 | 44.100 | 44.100 | 44.100 | 44.100 | 44.100 | 44.100 | 44,100 | 44.100 | 44.100 | 44.100 | 44.100

Southern pine:

Exports, total sawmill products §._______ M bd 6,903 4, 566 6,717 3,912 7,326 6, 950 7,684 6,355 7,202 5,798 9,076 9, 093
Sawed timber §. . __________ . 369 524 344 649 745 1,391 1,241 1,853 1,904 2, 268 3,228
Boards, planks, scantlings, etc §_ 5, 664 4,197 6,193 3, 568 6,677 6,205 6, 203 5,114 5,349 3,894 6, 808 5,865

Orders,new f..___________________ . . _ 717 T 648 * 639 7633 613 r 532 r 577 r 607 v 550 r 472 r 626 r 555

Orders, unfilled, end of month . ______________ N : 981 965 876 850 808 695 676 653 650 646 696 698

Prices, wholesale, composite:

Boards, No. 2 common, 1/ x 6/’ or 8/ x 12't
dol. per M bd. ft__| 46.029 41. 144 41. 144 41, 144 41. 144 41. 428 | 42.018 | 42.018 42.018 | 42.018 | 42.782 42. 837 43. 465
Flooring, B and better, F. G., 1’ x 4/ x 12—14' }
dol. per M bd. ft__| 65 091 56. 371 56. 371 56. 371 56. 371 56, 371 56. 371 56. 371 56. 494 56. 494 59, 811 60. 056 61. 131

7,6
2,751 1,024 1, 545 1,1
7,214 9,043 6,673 6,5

B L
1

Produetiont.________ . ______________ mil. bd. ft__ 629 r 675 T 644 712 r §82 T 614 r 660 * 555 T 629 T 600 T 472 v 512 r 554

Shipmentst ____. ______ __d 624 " 688 r 664 r 728 T 659 * 655 r 645 r 596 ™ 630 r 553 * 476 r 576 r 553

Stocks, end of montht. _________________________ do.___ 1,071 1,167 1,147 1,131 1,154 1,113 1,128 1,087 1,086 1,133 1,129 1,065 1, 066
Western pine:

Orders, mewt. .. ___ 383 505 449 7 465 548 r 514 412 422 276 307 240 293 298

Orders, unfilled, end of montht 310 433 437 398 421 440 351 360 305 302 294 298 299

Price, wholesale, Ponderosa, boards, No. 3 common,

17 x 87 . dol. per M bd. ft__ 35.77 34.84 34.79 34.79 34.84 34.75 34.88 35.30 35.78 36. 46 36. 07 35.99 36.16
Produetiont.. . . . ____ mil. bd. ft__ 296 r 382 7 440 * 570 r 600 r 570 r 548 418 341 279 r 206 206 234
Shipmentsf._ ___ _..do____ 373 T 447 r 458 r 519 r 842 r 510 517 412 332 310 248 290 297
Stocks, end of montht. .. ____________ . ______. do_ ... 684 789 771 820 877 935 965 971 980 949 908 824 761

West coast woods
Orders,mewt .. . .. ... ... do._. 527 687 522 618 597 431 557 414 288 261 377 455 423
Orders, unfilled, end of month_ . do.. 636 1,015 971 954 951 964 685 672 694 723 738 703 683
Productiont .. _do. . __ 532 615 570 566 588 392 509 406 261 233 368 450 449
Shipmentst ____. _do.._. 556 635 538 597 578 394 531 413 253 217 357 460 441
Stocks, end of month. . do.... 375 417 429 381 393 409 375 378 370 385 400 392 398

r Revised.

§Data continue series published in the 1942 Supplement but suspended during the war period; data for October 1941-February 1945 will be published later,

1Sce note for boots and shoes at the bottom of p. 8-23 of the July 1945 Survey regarding changes in several classifications and note marked “”” on p. 28 of that issuc regarding
other revisions; revisions for January-May 1943 and January-April 1944 have not been published and will be shown later.

tRevised serics. The following lumber series have been recently revised to adjust the monthly figures to 1944 totals for production compiled by the Bureau of the Census.: Data
beginning January 1944 for production, shipments, and stocks for total lumber, total hardwoods, and total softwoods and production shipments, and new orders for Southern pine
and western pine and 1944 data for production, shipments, and stocks of West Coast woods (1945 data for West Coast woods are subject to further revisions). Earlier lumber data
were previously adjusted to 1941-43 Census data and revisions have been published only in part (see note in April 1946 Survey). All unpublished revisions through February 1945
will be shown later. The Southern pine price series are shown on a revised basis beginning in the February 1946 Survey; each represents a composite of 9 individual series; the speci-
fications given above apply to data collected beginning February 1945; earlier data were computed by linking slightly different series to the current data.
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SURVEY OF CURRENT BUSINESS

May 1946

Unle;. ;therwise stated, smtistgufthro‘\ilgh 1941 1946 1945 1946
an escriptive notes may be found in the Sen- . D .| ganu- I _
1942 Supplement to the Survey March April ' May | June ‘ July | August tenpiger Obcetl(_) N%\;erm %(éerm i:,];,l Zl;;u
LUMBER AND MANUFACTURES—Continued
SOFTWOODS—~—Continued
Redwood, California:
Orders, new._. .. ..... [, 41.523 | 30,301 | 36,653 | 38,071 | 30,966 | 30,599 | 30,802 | 31,709 | 20,572
Orders, unfilled, end of month 103.245 | 97.581 | 100,342 | 107,552 | 79,025 ,235 | 81,407 | 85,572 | 81,947
Produetion..___...____._....._ 33,719 | 36,343 | 35,108 | 30,695 | 34,645 | 32,773 | 34,012 33,442 | 26,724
Shipments...__..._ 34,209 | 37,101 | 34,436 | 30,843 ,864 | 20,581 | 32,508 | 28,019 | 21,495
Stocks, end of month__ 64,121 | 61,640 | 60,145 | 58,321 | 55,495 | 56,569 | 55,459 | 60,335 | 76,006
SOFTWOOD PLYWOOD
Softwood plywood:* .y
Production .. .. ......thous. of sq. ft., 3’ equivalent__] 108,995 115,953 | 122,163 | 121,283 | 85.579 | 113,633 | 89,656 | 67,462 | 58,237 | 75,462 | 107,347 | r 98,096
Shipments..._._.__. do....| 106,019 116,000 | 121,018 | 124,795 | 81,966 | 112,050 | 91,547 | 66,342 | 57,862 | 75,904 | 104,144 | r 98,619
Stocks, end of month . ! 33,098 28,652 | 30,103 | 25907 | 28,055 | 29,612 | 27,942 | 20,235 | 20,292 | 27,807 | 30,637 |r 29,896
FURNITURE
All districts, plant operations__.___ percent of normal.. 64 53 51 51 47 51 52 55 56 56 59 62
Grand Rapids district:
Orders:
(anceled .-percent of new orders._ 1 3 5 3 4 3 3 5 7 2 1 1
ew no. of days’ production. .. 38 16 16 18 9 12 16 21 30 17 31 36
Unfilled,end of month _._..__... _.. ... __do.._. 115 82 78 74 70 70 67 64 64 68 84 108
Plant operations______._..__._.._. percent of normal. _ 0 49 46 46 45 49 51 60 60 61 64 69
Shipments. .. __....._._... no of days’ production.__ 37 17 17 17 13 13 17 20 18 15 22 31
METALS AND MANUFACTURES
IRON AND STEEL i
Foreign trade:§ !
Iron and steel products: !
Exports (domestie), total ____.._________ short tons__|___..... 482,023 ¢ 538,414 | 403,912 | 470,987 | 407,225 | 344,697 | 327,803 | 487,240 | 451,046 | 557,360 : 320, 697
Serap. ... ......... d 8,792 11, 286 10, 266 11, 502 , 448 9, 397 5, 480 6,397 8, 568 4,768 1 9,322
Imports, total _ - 144,879 | 149,288 | 148,460 | 156,408 | 119,915 | 102,163 | 123,435 | 104,116 92, 638 77,054 | 85,795
SOraAP . - el 3,637 : 3.032 6, 828 4,383 2,717 2,531 , 065 4,770 1, 607 1,208 3,459
Iron and Steel Scrap
Consumption, total*.__ thous. of short tons..|.____.... 5, 220 5,347 4,944 4, 686 3, 989 3, 995 4,331 4,378 4,129
Home serap®. ... - 2,881 2,049 2.704 2,608 2, 169 2,228 2, 283 2,346 2,233
Purchased scrap®._ 1 2.348 2,398 2,240 2,078 1, 820 1,767 2,048 2,032 1, 896
Btocks, consumers’, en {4,155 4,174 4,120 4,044 4,225 4,144 3,950 3,943 3,742
Home scrap® 1,365 1,327 1,312 1,27 1,354 1,319 1, 204 1,239 1,215
Purchased serap®__.. 2,790 2,847 2,808 2,766 2,871 2,825 2,746 2,704 2,527
Tron ore:
Lake Superior district:
Consumption by furnaces. ..__._ thous. of longtons..| 6,021 6,642 6,872 8,397 6, 532 5, 658 5,837 4,491 5,612 6, 099 3,719 1,748
Shipments from upper lake ports_. . _......_ d 0 7,282 | 11,121 | 10,621 | 11.372 10,732 | 10,543 9, 827 4,145 71 0 [
Stoeks, end of month, total - __ 27, 601 16. 429 20,715 24,847 | 29,485 34,781 39, 549 45,000 | 44,706 39, 059 35, 342 33, 647
Atfurnsces_ .. . . 24,100 14, 469 18, 584 22,419 | 26,677 31, 533 35, 684 40,537 | 39,891 34, 660 31,215 29, 606
On Lake Erie docks . 3,501 1. 90 2,131 2,429 2,808 3,248 3,865 4,553 4,815 4,399 4,127 4,041
Imports § . ... A 40 i 101 103 125 187 118 199 116 109 Kt 75
Manganese ore, imports (manganese content) § ;
thous. of long tons__{ .. _._._ 49 56 46 69 51 56 51 46 51 32 24
Pig iron and lron Manufactures
Castings, gray iron:* I : i ;
Shipments, total .. __________________._. short tons. " 773,088 | 798,055 | 781,935 | 689,711 | 682,826 | 661,738 | 684,484 | 667,506 | 611,872 : 649,430 | 507,693
Forsale _. ... ___ ...do__.. 1 481,237 | 493,698 | 496,662 ; 420,100 | 416,947 | 392,742 | 413,591 | 400,919 | 352,664 | 406.799 . 342 182
Unfilled ordersforsale_ ______.._______.__._.___ do.... 11,844,188 1,829,754 11,810,609 11,811,659 11,629,614 11,579,146 (1,559,765 |1,644,706 11,669,506 11,901,187 |2,006,095
Castings, malleable:
Orders, new, for sale.__ 49, 609 | 47,497 | 34,839 4,249 34,246 (118,642 16,275 47,020 33,698 | 44,507 47.411 31,104
Orders, unfilled for sale 263,275 | 346,421 | 328,471 | 285,210 | 284,017 | 232,136 | 219,905 | 229,618 | 227,309 | 236,648 | 245 878 | 247, 644
Shipments, total ____ 49, 839 76, 065 79, 565 71,992 55,813 52, 647 46, 960 59, 096 57,315 51,963 | 7 54, 191 40, 156
For sale 33,978 51,011 52,789 47, 510 35, 439 33.239 28, 506 37,307 36, 007 35, 168 38,181 29, 338
Pig iron:
Consumption®_._____________.__ thous. of short tons__|..__.___. 4, 782 4,918 4, 505 4, 594 3,969 4,062 3,525 4, 080 4,09 .. ... e eema
Prices, wholesale: R
Basic (valley furnace)- dol. per long ton .. 25. 63 24. 50 24, 50 24. 50 24. 50 24. 50 24. 50 24. 80 25. 25 25.25 25.25 25.25
Composite_________._ - eee-..do .. 26,32 25.17 25.17 25. 17 25.17 25. 17 25.17 25. 40 25.92 25.92 25.92 25,92
Foundry, No. 2, f. 0. b. Neville Island*______ do_... 26. 20 25.00 25. 00 25.00 25. 00 25. 00 25. 00 25.19 25.75 25.75 25.75 25.75
Produection*. . ___._._.______ .. thous. of short tons_.| 4,424 4,786 5,016 4,605 4,801 4,249 4,227 3,388 4,026 4,323 1 2,645 1,148
Stocks (consumers’ and suppliers’), end of month* |
thous. of ghort tons.._|......__. t, 291 1,275 1,318 1,346 1,527 1,527 1,247 1,124 B192 oL
Steel. Crude and Semimanufactured
Castings, steel, commercial: .
Orders, new, total, net. 177,707 | 89,790 | 130,152 { 110,681 | 68,286 | 89,607 | 79,818 \ 85,874 | 70,147 | r88,244 | 72,536
Railway specialties.. . 37,00 21,556 | 28,259 | 37,268 | 28,727 | 46,528 | 20,859 | r 18,230 7,651 116,215 1 26,644
Production, totalf . ;150,281 | 145,092 | 125,126 | 99,606 | 96,151 82,444 {396,868 | 389,088 384,046 : 370,340 | 341,497
Railway spectalties} t24,150 ¢ 24,116 1 28,192 | 26,622 28,625 1 26,830 1227,373 126,676 1323,779 (321,169 ,3 8,274

r Revised.

1 Cancellations exceeded new orders by the amount shown above.

§Data continue series shown in the 1942 Supplement but suspended during the war period (it should be noted that data for iron and steel are shown in long tons in that volume):
data for October 1941-February 1945 will be published later. .

1Data beginning October are shipments and the coverage is more than that attained previously; however, it is believed that the comparability is not seriously affected.

o Since Jure 1944 the coverage of the malleable iron castings industry has been virtually complete (see note in April 1946 Survey regarding carlier data); total shipments include
New orders for sale has been substituted for total new

shipments for sale not heretofore shown separately and for use by own company, an affiliate, subsidiary or parent company.

orders which has been discontinued; earlier data for this series and for unfilled orders will be shown later.

*New series. Data beginning September 1941 for softwood plywood are shown on p. 16 of the September 1944 Survey.

For a description of the series on scrap iron and steel

and pig iron consumption and stocks and 1939-40 data, see note marked “*” on p. 29 of the November 1942 Survey; later data are available on p. $-30 of the April 1942 and subsequent
issues, The series on pig iron production is approximately comparable with data in the 1942 Supplement (data in the Supplement are in short tons instead of long tons as indicated);
see . S-30 of the May 1943 Survey for further information on this scries and data for 1941-42. The pig iron price series replaces the Pittsburgh price, delivered, shown in the Survey
prior to the April 1943 issue. See latter part of note marked ““*** on p. 8-30 of the April 1946 Survey for source and coverage of data on gray iron castings: data beginning November
1944 for shipments for sale and unfilled orders, not heretofore shown in the Survey, will be published later.



May 1946 SURVEY OF CURRENT BUSINESS $-33
Unle;s gtherwise stated, statisgcsfthro:;gb 19‘:] 1946 1945 1946
an escriptive notes may be found in the . . . AN -
1942 Supplement to the Survey March | March ' April May June July | August tesmber Otfetf Nob\;(i‘m Del;‘f:n ! g;l‘u Fg}r);u
METALS AND MANUFACTURES—Continued
IRON AND STEEL—Continued
Steel, Crude and Semimanufactured—Continued
8teel ingots and steel for castings:

Production . ...______. _..thous. of short tons.. 6, 525 7,708 7,292 7,452 6,842 6,987 5,736 5,983 5, 598 6, 201 6,050 | 3,872 | 71,303

Percent of capacity§... 84 95 93 92 87 86 71 K 69 7! 7 50 r20
Prices, wholesale:

Composite, finishea steet___.. ... .dol. per Ib__| .03 . 0271 L0271 0272 0275 . 0275 L0275 . 0275 . 0275 L0275 0275 . 0275 L0288

Steel blllets rerolling (Pittsburgh),. dol. perlong ton. Au. 8 34.00 34.00 34.40 36.00 36.00 36. 00 36.00 36.00 36. 00 36.00 36.00 37. 50

Structural steel (Pittsburgh). ___________ doi. per Ib__ . 0210 .0210 .0210 . 0210 . 0210 L0210 L0210 . 0210 . 0210 L0210 L0210 L0223

Steel scrap (Chicago).............. dol. per !ong ton._ 18.75 18.75 18,75 18,75 18.75 18.75 18.75 18.75 18.75 18.75 18.75 18.75

Steel, Manufactured Products
Barrels and drums, steel, heavy types.®

Orders, unﬂlled ‘end of month _.thousands__| 6,416 8,017 6,917 7,130 8,985 8, 646 4,132 3,756 4,012 4,645 5,353 5,444 | r 5 089

Production. _ . 1,422 1,945 1,972 2,143 2,028 1, 851 1,903 1,551 1,604 823 1,810 1, 690 1839

Shipments. . 1417 1,944 1,971 2,145 | 2,036 1,851 1,902 1,557 1,693 1,825 1, 821 1,700 K30

8tocks, end of month _____ k3 53 53 51 43 43 44 38 40 38 27 19 720

Boilers, steel, new orders 1
thous. of sq ft..1 1,8 1,319 901 1,202 | 1,628 ! 1,626 | 1,432 | 1,579 | 1,356 | 1,295 1,507 L6061 1,645
Quantity namber__ 1. 531 889 836 828 946 1,075 1,193 1,371 1,298 1,222 1,269 1,381 1,154
Porcelain enameled products, shipments} thous. of dol__| 4, 755 3,207 3,146 3,178 3,196 2,893 3, 381 3,303 4,049 4,013 3,355 | 75,070 | r4,496
8pring waghers, shipments__...._.._ ... ... ... doee] o 495 433 476 500 397 375 31030 I U I SN PO P,
8teel products, net shipments:©
. 5,632 5,254 5,417 4,922 4,697 4,124 3,958 4,267 4,367 4, 208 14,379
532 509 526 481 463 398 434 447 450 435 1453
Pipe and tube. 578 544 560 531 519 436 429 426 454 417 1401
Plates . 736 628 686 572 518 437 389 375 367 387 1341
Raifls__ 212 189 200 181 202 186 220 203 204 204 U149
Sheets. ... 984 917 969 907 872 841 82: 979 993 931 11,044
Strip—Cold rolled 121 118 112 111 101 94 84 104 108 104 117
Hotrolled . _.__... 127 121 116 120 113 100 92 114 120 111 1138
Structural shapes, heavy . 296 27 316 297 309 287 272 333 324 331 1278
Tin plate and terneplate_. 288 285 261 287 269 245 213 211 209 210 1267
‘Wire and wire produects. .. 393 363 381 350 314 314 365 343 350 338 1356
NONFERROUS METALS AND PRODUCTS
Aluminum:
Imports, bauxite§. - ___ .. ______________.__ longtons_ ... .. 58,017 | 65,182 | 52,942 | 104,515 | 77,566 | 106,260 | 42,444 | 54,947 { 40,867 { 38,213 | ©6,794 | 38,322
Price, wholesale, serap castings (N. Y.). . dol. perib__ 0385 L0375 L0575 L0375 L0375 L0375 . 0375 L0375 .0315 L0375 L0375 L0375 . 0375
Aluminum fabricated products, shipments* mil. of 1b__|[_ .. __.___ 231.3 225.8 227.8 192.7 170.2 104. 6 59.5 56. 8 63.7 65.9 | o feeaaias
Bearing metal (white-base antifriction), consumption
and shlpments total _.thous. of 1b_. 6, 261 6,016 5,792 5,185 4,998 4,404 b, 445 3,968 4,760 4,975 4,435 5, 544 4, 541
Consumed in own plantse e do.. 1,333 1,303 1,282 » 304 1,303 1,187 1,293 1, 101 1,073 1,335 1,170 1, 493 1, 046
Shipmentse . ... _._ .. e do_...{ 4,918 4,713 4,610 3,881 3, 696 3,218 4,152 2,868 3,687 3,640 3,265 | 4,051 3,495
(Tfraxs sheets, wholesale price, mill. ._.___.__dol. perlb.. L1195 . 195 L 195 . 195 L195 L1195 .195 . 195 L1895 L1856 . 195 195 L1905
opper:

Exportz, refined and manufactures § . _short tons. . 12,513 14, 610 18, 945 10,320 10, 259 6, 338 6,219 9, 511 10, 908 7,301 12,427 | 10,966

Imports, total §..___________.______ d 79,490 &0, 819 72,470 | 114, 562 64,710 70,423 82, 366 50, 860 56,469 60, 026 13, 560
For smelting, refining, and export ¢ 2,912 4,353 1, 906 1,774 4,309 4, 588 5,392 2,407 2,252 | 15,657 1,760
For domestic consumption, total 1. 76,578 76,018 70. 564 | 112,788 60, 401 65, 835 76, 974 48, 452 54,217 44, 369 11, 800

Unrefined, including scrap 9. . _ 33,762 | 31,882 21, 626 59, 469 31,118 27, 909 22, 982 11, 869 12,480 20, 368 5, 782
Refined §__.. ... . _____._. do S . 42,816 44,135 48, 438 53,319 20, 283 37,925 53, 993 26, 584 41,737 24, 001 6,020

P’;rics, wholesale, electrolytic, (N. Y.). .. dol. per Ib. | 1R 1178 . 178 1178 1178 1178 L1178 1178 1178 1178 L1178 1178 1178
roduction:3
Mine or smelter (Incl. custom intake). short tons_.| 41,042 | 76,537 | 74,392 | 74,469 | 72,271 | 72,856 | 68,253 | 64,001 | 69,322 | 65586 | 62,641 | 58178 |41, 667

Refinery._._ .. 20,139 76, 395 75,436 | 85,319 74,377 72,995 69, 127 45,145 70, 363 10, 218 66,062 | 69,008 | 749,923

Deliveries, refined, domestica’. 58, A5G0 f 218,488 | 161,111 | 139,203 | 94,031 88, 661 86, 840 83,478 | 104,104 | 119,973 | 103,464 | 115,601 | 7 86, 089

L St((i)cks, reﬁned end of monthg* ¢ 51, 861 b5, 453 63, 841 70,738 76, 166 80, 316 68, 675 73,913 74,425 76,512 72,799 | 74,339
ead:

Imports, tolal, ex-mfrs. (lead content) §..______ [T DA P 23,011 17,795 28,398 | 31,861 37,698 28, 644 40, 754 27,164 22,942 25,199 17,670 12, 291

Ol‘%, d(()imestw, receipts (lead content)d*.._ ... do._. |._...._. 34, %41 33,926 | 34,6562 | 31,803 31,616 31, 668 26, 945 32,978 | 382,812 | 31,880 31,550 | . ..

Refined:

Price, wholesals, pig, desiiverized(N. Y.)._dol. perlb. . L0650 . 0650 . 0650 . 0650 . 0R50 . 0650 . 0650 . 0650 . 0650 . 0650 . 0650 . 0650 . DR50

Production, totalg" ... ... .. short tons__ | 25,336 48, 029 46, 511 45,848 38,626 40 300 32,691 35,923 47,462 1 47,824 45, 399 51,054 41, 643

From domestic ored. .do... 24,179 39,077 39,725 | 42.126 34,513 33,232 27,552 34, 699 42,005 | 39,991 38, 208 49, 795 40, 070

Shipmentsg... do--. 28, 702 47, 249 44,179 | 40, 585 39, 658 36, 597 33,517 39, 701 44,347 | 44,766 | 44,304 44, 806 48, 257

T Stocks, end of monthd‘--, .- 41, 939 30, 909 33,234 38,488 37,452 41,145 40,310 36,514 39,629 | 42,671 13,746 51,929 45,312
mn:

Imports: §

Ore (tin con(om) ________________________________ 1,578 723 4,166 3,340 4, 000 673 3,917 5,277 3.763 811 1, 151 7, 540

Bars, blocks, pigs, ete. - do. ... 500 4] 100 1, 600 1, 450 1,000 0 0 94 [4] 0
2 Price, Whﬂl("\‘il[‘ Straits ( dol. per h_- 5200 3200 . 5200 L5200 . 5200 . 5200 . 5200 . 5200 . 5200 . 5200 . 5200 . 520() 5200
Line:

Imports, total (zinccontent) § ___________ short tons. | ..___. 44,971 32,386 31,962 36, 229 50, 237 42, 000 46, 908 21,052 39, 481 31, 522 31,826 27,662
For smelting, refining, and export §. _____.___ doo_ ..l 173 173 178 161 0 560 621 883 1, 881 735 1,111 312
For domn\uc consumption: §

Ore (zinc content) . ... . ______.__ do.o___|._.o..._. 33,415 19, 245 26, 607 3R, 086 42, 446 20, 757 38, 055 12,005 2%, 365 “ 20, 450 13, 069 14, 300
Blocks, pigs, ete .. ... do____i.. ... 11,383 12, 968 5,177 5,482 TN 14, 683 8,232 8, 164 9, 235 10,337 17,646 13, 050

Frice, wholesale, prime. W estern (8t
Louts) .. .. e dol. perlb__ LOR25 . 0825 . 0825 . 0825 . 0825 . 0825 . 0825 . 0825 . 0825 . 0825 . (825 L1825 . 0825

Productiona®. . short tons__| 71,612 | 71,759 | 68,223 | 69,440 | 66,607 | 65,830 | 64,758 | 61,600 | 65614 | 64,337 | 66.162 | 65901 |61, 274

Bhipmentsa . 83,602 | 94, 494 74, 356 66, 87 54, 477 51, 909 48, 255 41, 881 £3,224 54, 449 62, 324 A8, 635 | 54, 856
Domestied. ... -] 81,368 % 94,208 74,313 | 66,839 54,023 51,803 48,084 41,410 52,052 51, 326 61, 482 56 %(N r 53, 97 (i

Stocks, end of monthg'... 260,005 1 174,672 1 168,539 1 171,007 | 163,137 | 197,058 | 213,556 | 238,275 | 245,665 | 255, 553 | 250, 301 { 266, 65 '24{ 075

r Revised. ! Total for January and February. & Beginning 1943 data have covered the entire industry.

§ For 1946 percent of capacity is calculated on annual capacity as of Jan. 1, 1946,

are based on capacity as of Jan. 1, 1945 (95,501,5%0 tons).

of 91,890,546 tons of open-;

hearth, Bessernier, and electrie steel ingots and steel for castings; 145 data

t Based on information recently available it is estimated that data beginning 1945 represent substantially the entire industry; in prewar years the coverage was about 90 percent.
o See March 1944 Survey for comparable data for 1942; the scries now covers 57 manufacturers {two formerly reporting discontinued production of bearing metal).
(9 Total shipments less shipments to members of the industry for further conversion; data prior to 1944 were net production for sale,
¥ Data continue geries published in the 1942 Supplement but suspended during the war period; data for October 194i-February 1845 will be published later.
" For data for January 1942-April 1944 for the indicated copper, lead and zine series, see p. 24 of the June 1944 Survey.
*New series, Data for aluminum fabricated products cover total shipments of castings, forgings, sheet, strip, plate, rods, bars, and other wrought products, exclusive of products
shipped to other manufacturers for further fabrication into other wronght produets; data were commlod hvthe War Production Board through September 1945 and by the Burean of the
Census thereafter and cover almost the entire industry; weights for some products were gathered at a di flerent stage of manufacture beginning October 1945, but it is believed that the

comparahility of the totals is not seriously affected.



$-34 SURVEY OF CURRENT BUSINESS May 1946

Unless dotherwt';se sta;ed, statistics through 1541 | %% | - 1945 i 1946
an escriptive notes may be found in the | { ' |
2 / Mare R A . Sep- Octo- | Novem-| Decem- | Janu- | Febru-
1942 Supplement to the Survey March { March ‘ Al l ay ’ June July | August tember ber ber ber ary | ary

METALS AND MANUFACTURES —Continued

MACHINERY AND APPARATUS

I
Electric overhead cranes:§ ‘
Orders, new.___.. ceceeeo-.- thous. of delo |- 410 640 850 1,331 1,133 1,898 1,795
Orders, unfilled. end of mnnth : 4,493 4, 630 4, 587 5,032 5,622 7,016 8,274 4
shipments ................................... 655 522 569 746 549 411 461
Foundry equipment: {
New orders. net total_____________.__ 1937-39=100_ . £36.6 A04.7 1 3250 404 7 3758. 4 411.7 532.2 577.2
New equipment. .. oo do.... 576, 7 ERA.R 2320 } 347.6 306. 7 386 9 530.1 617.2
Repairs ... —e-do__. 351. 8 £A7.R ] 653.5 | 606.6 £18.2 1  490.2 508. 4 436.9
Heating and vent lu : | I |
Blowers and fans, new orders. __________thous. of dol._|_._._.___ 10, 075 I [ 14,1560 0. . _|.. el 10, 338
01! burners:® - ; ! |
Orders, new, net. . ceeceee_--number. 13.750 1 13,263 | 14, 854 24, 903 24, 201 81, 766 80, 100 50, 895 58,075 32,150 7103, 556 | 141,003
Orders, unﬁl]ed end of month_ d R 51,280 | 54,774 1 ARG, 200 71, 535 84, 576 | 151,822 | 211,799 | 235,073 | 266,976 | 277,211 7350, 206 | 462, 550
thpmnnfs ................... . 10,103 1 9,778 1 10,338 12,658 11,161 14, 519 20,123 27,621 26,172 21,915 | 7 30.665 | 28, 659
Stocks,end of month . ___________ . _______.do____|.._____. 7.850 . 7.423 | 7,312 6, 286 5,960 G, 670 6,422 5,435 5, 279 £, 166 ’ 6,621 § 6,558
M echanical stokers, sales:§ | | |
Classes 1, 2,and 3. ... __.._._. do.._.| 16,038 6.519 . 5.754 7,525 8,512 8. 531 10, 575 14, 352 19, 493 21,434 13,746 i 14,007 | 14,328
Classes 4 and 5: | ! ‘ !
Numbher . . 275 323 | 254 341 327 425 446 428 465 400 331 [ 246 248
Horsepower __ 73,717 ] 64.808 48,362 72,926 67,827 | 105,311 83.491 90, 088 94,777 76, 520 63,380 | 59,382 69, 070
Unit heater group, new orders® . .. thous.ofdol. ' __ b Ny T D B 4199 | o). 5,581 | - 8526 1 ...
Warm-air furnaces (forced air and eravity flow),
shipments*_______ _ ... numbher. |____..___ 28,189 25,743 29, 404 32,764 27. 540 33,410 34,871 40,165 | 41,465 33,253 | 37.733 39, 664
Machine tools, shipments*. .. ... . thous. of dol..| 27,077 } 39,977 | 40,170 ; 39,825 41,040 | 32,504 | 32,700 | 27,300 | 31,200 ; 26,084 | 23,276 | 30.263 | r 26,949
Pumps and water systems, domestic, shipments: o . i i
Piteher, other hand. and windmill pumps..__. units. ._______. 31,410 | 23,848 | 28,807 | 24.570 | 2556A | 25088 | 22,995 | 925470 | 24,050 | 23,600 : 27.563 | 24,003
‘Water systems, Including pumps.....____._____ do_...} ... 30,993 29, 362 33, 730 33, 840 31, 364 32,259 32,400 38, 927 36, 529 33,718 ‘ 46,004 | 37,552
Pumps, steam, power, centrifugal, and rotarvy: : i
Orders,pew.__ ______.._......_. ._._.. theus. of dol. 2,489 3,284 3,237 3,177 3,220 3.871 2, 258 2,171 2,975 2,482 1,925 1 2,836 1 2,728
: i
ELECTRICAL EQUIPMENT
Battery shipments (automotive replacement only),
nomber*. . .. _thousands. 1,686 | * 1,243 1,158 1,326 1.325 1,213 1,567 | r 1,675 1, 926 1,834
Electrical products:t .
Tnsulating materials, sales billed.__..___.__ 1936=100_ | _______ 414 329 396 372 204 252 164 206 202
Motors and generators, new orders...._..___._. do.... | 398 328 400 201 280 244 208 344 286
Furnaces, electrie, industrial, sales:
Unit.__._. kilowatts_.|._..__._. 15,904 | 11,098 4,513 8. 431 9. 052 4,192 7,002 8,104 5,856
Value .thous. of dol . 1.741 1, 068 353 783 889 386 701 690 624
Laminated fiber products, shipments_.. ._.___.__ [ 1 S P, 6,085 5,671 5, 795 5,329 4,301 3,336 2,005 2, 659 2, 556
Motars (1-200 hp):
Polyphasge induetion, billings .. _ e @O 6,168 5, 541 5,616 6,304 5.320 5,224 4,462 5,417 5,633 , 14
Polyphase induction, new orders. wodoo__ |- . 6. /39 6, 541 7,577 6,737 5, 992 6,012 6, 624 10, 691 7,260 | 10,813
Direct current, bxlhnzs ______ .. do-.. 5. 814 4,763 4,760 4, 866 3.710 3 621 1, 695 1,678 1,720 1,358
Direct current, new orders. . do 4,717 3, A28 5,739 2,699 2, 801 1,315 2,663 1,335 1,352 2,067
Rigid steel condmt and fittings, shipments__short tons... 9,842 | 10,300 | 10,505 | 11,757 9, 001 9, 364 9, 464 11,794 | 13,426 13, 589
Valeanized fiber:
Consumption of fiber paper.___.____._.. thous. of Ib. 4,407 4, 094 4,237 4,147 3,120 3,372 3,017 2. 490 3,152 4,093
Shipments. ... .o oo, thous. of dol 1.428 1, 284 1,322 1,321 1,029 1,067 746 825 875 921

PAPER AND PRINTING

PULPWOOD AND WASTE PAPER ‘

i

Pulpwood:* !
Consumption._.__._____. 3. LIt 1, 525 1,492 1,412 1,518 1 1.471 1,349 1,390 1,339 1, 465 1, 401 1,314 1,294 1,286
Receipts, total . __..___ d. 1,728 1,486 1,200 1, 461 1.593 1, 580 1.685 1, 502 1, 535 1,225 1.070 1,354 1,511
Stocks.endofmonth_______.______ ... . _. do_... 3,115 2, 646 2,413 2,330 2,420 2,627 2,887 ... 3,017 2,877 2,627 2,687 2,913

Waste paper:* ]
Consumption...._ ... OIS 617,026 | 611, 606 | 588,142 | 612,713 | 597,137 | 520,824 | 552,888 | 540,190 | 602, 143 | 568,048 | 50C, 546 | 590,097 | 555.229
Receipts. ... d | 635,192 | 639,768 | £17.795 1 632,093 | 530,702 | 534, 585 | 543,008 | 533,384 | 620,472 | 566,858 | 496,036 | 589, 511 | 545, (02
Stocks. ... .. 334,654 | 287,080 | 313,682 | 331,740 | 324,211 | 330.473 | 323,799 | 314,644 | 330,579 | 330,919 | 326,689 | 326,238 | 316, 488

WoOD PULP ;

Exports, all grades, totalf ... ... ___ 19,277 0 20,353 | 14,414 18,720 6,379 1,309 3,711 3, 461 1,095
Imports, all grades. total { - 98, 247 ‘ 8%, 656 | 82, 888 86. 039 177,360 | 166,839 | 257,561 | 230,024 | 271,856
Bleached sulphate {.___. ~do_. _ - 4,130 : i ] 3, 629 4,117 8,112 | 18,455 6, 846 7,817 L7 , 217
Unbleached sulphate .. -do.. |- 7,387 ‘ L 681 7.071 39,117 45, 352 62. 600 55, 922 0, 7 88, 447 31,741
Bleached sulphite 1. ____ _do.__. R 28,171 i 27,189 | 23,214 26,423 38, 745 27,980 56, 880 38, 609 .7 37,299 38 672
Unbleached sulphite 36, 182 31,103 | 29,985 31,679 73,754 66, 685 92, 659 99, 529 78,483 | 45,242
Soda foooo - .. o - - 2,023 ‘ 1.751 | 1,437 1,740 | ' 1.707 1,719 2,012 2,170 1, 740 1,943 i 1,699
Groundwood .. ... .. 20,354 | 17.445 1 16,690 15,847 | 15,487 19,920 | 16,991 24,955 26, 948 25,295 21,011 ¢ 19,502
r Revised.

§ Revisions in unfilled orders for April-July 1942 are available on request: data cover 9 companies since September 1944; earlier data back to March 194’% covered S companies.

@ Data are based on reports of 124 manufacturers accounting for practically the entire production of oii burners; in prewar years the reporting concerns accounted for around 99
pereent of the industry.

4 Data cover almost the entire industry; in prewar years the reporting concerns represented over 95 percent of the total.

@ Includes unit heaters, unit ventilators, and heat transfer coils; the designation has, therefore, been corrected from “unit heaters™ to “unit heater group’ to avoid misinterpre-
tation.

& It is believed that data shown currently and also earlier data for these produets ave substantially complete.

1 Data eontinue series published in the 1942 Supplement hut suspended during the war period; data for October 1941-February 1945 will be published later.

* New series.  The series on automotive replacement battery ShlleOnl\ are cstimated industry totals compiled by Dun and Bradstreet; data beginning 1937 are available on
request.  For 1940-41 and early 1942 data on machine tool shlpmonts see p. 8-30 of the November 1942 Survey; data hogmnmg August 1945 are ostxmated industry totals compiled by
the National Machine Tool Builders Association; earlier data were compiled by the War Production Board. The new serics on shipments of warm-air furnaces is compiled by the
Burcau of the Census from reports by manufacturers accounting for almost the entire production; data beginning January 1944 will be published later. Data through Angust 1945
for the pulpwood series and for receipts and stocks of waste paper were compiled by the War Production Board; data beginning October 1945 for all series and earlier data for waste
paper consumptmn are compiled by the Bureau of the Census (waste paper consumption through September 1945 were compiled from reports to the War Production Board); Reptem-
ber data for all scries were estimated by that agency from partial reports to the War Production Board. Data cover all known producers of pulp, paper, and paper board: a small
proportion of the data is estimated.

+ Revised series.  The index for motors and generators includes an adjustment for cancellations reported through December 1944; data published for this index and for the index
for insulating materials, prior to the April 1945 Survey, have been revised; revisions are available on request.
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PAPER AND PRINTING—Continued
|
WOOD PULY—Continued l

Production:t

Total,allgrades__.__.____________________ 855,297 |r843,966 | 793,702 | 852,365 |7813,100 | 739,080 | 772,677 | 730,426 | %20,913 | 799,092 | 706,376 | 727,224 |7720, 239
Bleached sulphate._. 78, 144 71,589 70, 307 73,502 1 69,397 66, (84 69, 294 h5, 963 77. 440 71,683 64, 504 59,004 | 7 63,011
Unbleached sulphate__ 320, 360 323, 566 | 306, 968 | 337,243 ] 326,053 | 208,165 | 311,639 | 285,689 | 317.101 | 300,726 | 246, 570 | 230,809 I 250,454
Bleached sulphite.____ 140,669 | 138,220 | 128,766 | 139,620 | 131,380 | 112,627 | 124,205 | 117,855 | 136,793 | 132,878 | 119,761 | 136,813 | 127,401
Unbleached sulphite. . 64, 546 | ~ 74,693 69, 748 73,891 ‘ 70, 809 65, 686 65, 355 4, 130 67,011 66, 105 59,715 64, 513 58, (189
Soda. .. _..._ 41,512 1 39,268 | 37,023 | 40,000 | 33,567 | 33,270 | 35,538 | 45147 | 39,218 | 38,408 | 35905 | 39,553 | 35,886
Groundwood 163, 078 1153, 153 | 137,995 | 139,140 | 134,207 | 117,648 | 123,214 | 118,905 | 136,623 | 144,913 | 143,036 | 155, 756 {143, 333

Stocks, end of month:t

Total, all grades 74,925 7 75,016 78,231 86, 228 81, 588 78,371 72,421 67, 840 65, 620 69. 253 71,195 67,0206 | r 74,205
Bleached sulphate _ _ 5,203 5, 247 5, 142 6, 321 4,749 4,238 4,534 4,010 6,009 5. 471 3, 999 3,855 | r 6,970
Unbleached sulphate 7,119 10, 055 7,844 9, 009 7,135 7,616 10. 309 8, 829 7. 542 8,984 8, 894 7,340 ) r 6,556
Bleached sulphite_. .. _ 17, 362 12,050 12,797 15,411 13, 099 14, 527 13, 338 14,045 13,605 14, 400 17,105 15, 397 18, 561
Unbleached sulphite & 786§ 7,417 7,220 8, 063 8,048 8, 742 8,053 9,121 9. 704 10.033 9, 461 9,374 10,105
Soda.._oo._.. 2,654 2,748 2, 589 3,128 3,469 2,146 2.104 2,279 2,218 1. 959 1,933 2,041 2,181
Groundwood._..___ R do-___| 29,870 |~ 35,358 39, 987 41,416 42,025 38,204 31, 358 26, 209 23. 024 24,321 26, 481 25,638 | r 26,253

PAPER AND PAPER PRODUCTS
All paper and paperboard mills:*

Paper and paperboard production, total__short tons._|1,635,996 |1,516,411,71,424,254/1,513,408 (v1,476,679.1,350,681 |r1,454,21811,409,470 1,570,975 r1,503,9231,3€9,516 |1,5(8,961 r1,428,745
Paper d 818,314 | 725,103 |* 670,680 | 720,074 {702,025 |v645,786 | 711,451 | 690,643 r 783,339 :r 760,310 | 709,444 | 782,844 |7 720, 336
Paperboard . ____ 817,682 |r791,308 | 753,574 | 793,334 | 774,654 704,895 |r 742,767 | 718,827 v 787,636 (743,613 | 660,072 | 726,117 r708, 409

Building board 106, 337 97, 509 88, 437 96, 212 96, 072 94,117 | 101,763 91, 716 98, 648 89, 293 87,831 96, 874 94, 495
Paper, excl. builaing paper, newsprint, and paperboard

(American Paper and Pulp Assocnatlon) 1
Orders, new. . ._ _short tons__| 675,734 } 577,102 | 566,326 | 569,490 | 566,387 | £51,732 | 558,309 | 552,798 | 659,203 | 587,104 |r553, 553 |7682, 014 |7 600, 579
Proauction_ 662, 882 | 580,940 | 540,344 | 580,668 | 566,214 | 520,970 | 580,980 | 559,251 | 639,950 | 619, 717 |r 580, 487 |~ 644, 266 |r597,194

F_Shipments_ - 651,140 § 583,111 | 542,892 | 572,147 | 569,281 | 513,142 | 580,713 | 559,923 | 628, 677 | 616, 249 |7 563, 008 {7653, 559 |7 598, 659
ine paper:

Orders, W .o 99,199 1 92,960 | 80,222 ; 79,783 | 92,031 | 76,291 | 71,972 | 71,047 | 02,405 | 83,498 | 79,761 |7 101,382 |r 83,032
Orders, unfilled, end of month. _.._____ 142,022 | 174,162 | 173,656 | 168,745 | 180,885 | 176,477 | 158,803 | 145,849 | 135,498 | 140, 438 [r132,353 v 135,896 |r135, 553
Production._. 91, 535 88, 134 78, 281 84,873 82,163 75,538 83.471 81, 464 91,916 | 93,479 | 7 85,743 | 7 92,351 | r 84,438
Shipments. __ .. 87,426 £9, 905 78, 943 82, 531 84,842 | 74.863 | 82,418 79,946 | 86,111 93,017 | r 79,314 | r 44,431 | r 84,934

PStocl\s end of month..._ ... 53,007 | 41,986 | 41,629 | 43,816 | 42,166 | 44,013 | 44,745 | 46,380 | 49,509 | 55,904 | r €0,865 | * 55,963 | r 56, 386

rinting paper:
Orders,new. ___._ 227,033 § 181,181 | 166,722 | 161,686 | 170,041 | 170,215 | 179,339 | 185, 158 | 223,472 | 184,014 [7171,937 |7 247,377 {7202, 771
Orders, unfilled, end of month________. 263,254 { 152,923 | 163,693 | 160,167 | 156,175 | 169, 262 | 176,948 | 195,267 | 212,356 | 196,654 |r 174,944 |r 247,788 |7 249, 84()
Produetion. .. ..._..___.____ 222,064 | 178,771 | 166,537 | 176,460 | 174,398 ( 154,752 | 179,770 | 172,037 | 205,359 | 200, 557 {7 191,434 {219,785 |7 197,739
Shipments_._ 212,955 | 178,083 | 166,199 | 170,092 | 176,610 | 152, 125 | 178,478 | 174,664 | 202,857 | 198,476 i 187, 420 |~ 221, 406 |7 198, 438
Stocks, end of mon 64, 567 50,375 51,799 57,817 56,443 58, 819 60, 239 58,676 | 61,288 62,627 [ 64,962 | 7 57,996 56, 780

Wrapping paper:

Orders, NeW ool do--._| 245,502 | 213,038 | 229,909 | 226,983 | 220,428 | 224,378 | 217,128 | 207,059 | 242,857 | 228,184 |r 216,125 | 231,270 (7218, 626

Orders, unfilled, end of month . 192,777 | 207,137 | 234,255 | 228,340 | 217,150 | 242,766 | 227,045 | 219,338 | 209,772 | 213,983 |r207,920 |7 192,175 |r193, 529

Production. . ..o i d 246,018 § 222,210 | 207,604 | 227,612 | 223,410 | 210,973 | 227,472 | 217,861 | 242,786 | 233, 507 |r 214,719 |* 232, 704 |r 221, 274

Shipments_.___.____ 247,194 1 224,537 | 211,058 | 227,225 | 222,677 | 207,255 | 228,503 | 216,830 | 240,026 | 232,984 {r200,993 i 238, 186 |r 221, 442

Stocks, end of month. _____. .. _____ 70,326 65, 904 65, 528 62, 942 61, 568 68, 713 67, 955 67,395 | 66,000 | 69,869 |r 72, 490 | r 67,047 | r 69, 396
Book paper, coated:

Orders, new_...___ 54.5 55.8 56. 4 55.8 55,2 56.1 58.1 69.2 60.5

Proauction._. 57.0 54.7 61.3 53.7 50.3 55. 6 58.1 68. 1 67.7

Shipmenis 56.3 55.1 55.5 55.4 52.7 56. 2 57.1 66.9 66.7

Book paper, uncoated:
orders, NeW e, P P 83.3 76. 4 74.9 81.9 8L.2 77.0 89.5 100. 0 89.2 92,9 |ocoio e
Price, vvholosale “B” grade, English finish, w hxte,
f.o.b. m dol. per 100 Ib__ 8.00 7.30 7.30 7.30 7.30 7.30 7.30 7.30 7.30 7.30 7.30
Productmn -.percent of stand. capacity__{._._____. 82.5 81.8 81.2 82.4 77.2 80.4 83.5 93.8 97.2 96.4 ..
Shipments_ __ [ Ao 83.0 81.8 78.3 83.0 75.8 80.3 84.3 92.0 6.1 93.5 | e
Newsprint:

Canada:

Produetion. _..___.__.__ 334,127 | 263,776 | 245,429 | 264,404 | 266,417 | 270,640 | 287,028 | 269,963 | 310,975 | 299,158 | 276,931 | 328,414 | 308, 382
Sbipments from mills. . .- 320,351 | 267,163 | 263,754 | 264,767 | 258 348 | 282,065 | 304,114 | 277,018 | 308,090 | 298,005 | 262,765 | 316,320 | 285,304
S!tocdkss, at mills,end of month__..__._______ ... 129, 308 § 108, 281 89, 956 89,653 97,722 | 86,297 | 69,211 62,156 | 65,041 66,194 | 80,360 92,454 | 115,532

United States:

Consumption by publishers 267,711 | 202,802 | 203,234 | 205,797 | 190, 511 | 177,905 | 202,911 | 213,294 | 236,439 | 236,000 | 225,378 | 221,054 | 223,244
Importsy do. oo} 214,858 | 204,820 | 224,295 | 212,814 | 239,974 | 236,378 | 218,399 | 263,457 | 206,659 | 232,618 | 244,469 | 238, 888
Price, rolls (N, Y.)._ _dol. per short ton_. 67. 00 £8. 00 61. 00 61. 00 61. 00 61. 00 61.00 61. 00 61. 00 61. 00 61. 00 67.00 67.00
Produetion_____ ... ...___...__. short toms..| 65,304 64,733 59, 757 £3, 768 60, 828 57,081 56, 518 56, 722 62,267 | 62,602 61, 563 67,819 60, 564
Shipments frommills_______________________. do.._.| 67,658 | 66,166 | 58,942 | 63,498 | 56,402 | 58,311 | 58201 | 59,802 | 60,101 | 62,186 62,551 | 66,102 | 59,015
Btocks, end of month:

At mills 7,252 5,318 6,133 6.403 10, 739 9, 509 7,826 4,746 6,912 7,328 6, 340 8,057 9, 606

At publiﬁhers —.-do__._| 198,122 | 253,136 | 243,643 | 240 437 | 245,518 | 263,277 | 275,338 | 258,752 | 254,834 | 246,227 | 222,266 | 221,957 | 216,241

In transit to publishers - 85,341 45,532 | 47,985 43. 539 40, 459 46, 865 47, 399 55, 215 46,882 | 47, 556 44,078 55, 206 60, 277

Paperboard (National Paperboard Association):}

Orders, new_________. w.-do____| 754,872 ] 714,741 | 668,913 | 705,924 | 657,211 | 655,365 | 665,380 | 629,899 | 704,867 | 653,196 | 601,526 | 685, 788 | 641,342

Orders, unfilled, end of mont 549,929 § 549, 631 | 546,311 | 546, 211 | 499, 505 507, 7568 | 494.699 | 492,880 | 511,022 | 472,568 | 462,446 | 516,776 | 533,794

Pmductlon _________________ 710,987 | 702,416 | 653,605 | 706,479 1 683,957 | 610,126 | 659, 672 | 619,388 | 704,564 | 664,076 | 583, 569 | 624,862 | 614, 867
Percent of capacity 100 97 [ 96 96 86 90 91 97 95 85 90 97

Waste paper, consumption and stocks:§

Consumption____...__... ... short tons..; 412,718 [ 426,213 | 393,395 | 416,605 | 405,773 | 351,805 | 383,116 | 366,642 | 412,472 | 385,249 | 347,495 | 397,534 | 372,489
Stocks at mills, end of month. ... do....| 211,335 } 172,933 | 187,459 | 194,395 | 191,285 | 198,554 | 190,810 | 187,185 | 203,657 | 204,675 | 199,353 | 204,736 | 193,885
Paper products:

thppmg containers, corrugated and sclid fiber, ship-
ments®_ .. ... .. mil. sq. ft. surface area__| 4,924 4,264 3,911 4,112 4,124 3,751 4,141 4, 147 4,774 4,421 4,047 4, 800 4,345

Tolding paper boxes, value:*

New orders .. e imacccmaomaaa- 1936=100_.| 397.0 273.2 207.1 268.3 250,8 235.2 240. 4 243.6 278.4 302.7 274.5 347.7 324.8
Shipments___ w.odo__.. 322.1 208.2 263.0 279.4 272.0 239.6 262.5 254.5 303.7 288.3 260.7 301.3 283.1
720 653 557 590 365 401 582 534 536 731 348 465

New books 574 462 465 502 315 312 483 443 477 609 281 368

New editions.__ 146 191 92 88 50 89 99 91 59 122 67 97

r Revised.

§Sce note in April 1946 Survey for basis of data.

1For revisions for January 1942-March 1943, see note for paperboard at bottom of p. 8-36 of July 1944 Survey.
¢Data continue series published in the 1942 Supplement but suspended during the war period; data for October 1941-February 1945 will be published later.

tRevised series.
for all series are on pp. 30 and 31 of the June 1943 issue.

Revised woodpulp production for 1940-43 and sulphite stocks for ail months of 1943 are shown on p. 20 of the December 1944 Survey; revised 1942 stock figures
The data exclude defibrated, exploded and asplund fiber; stock data are stocks of own production at mills.

The paper series

from the American Paper and Pulp Association beginning in the August 1944 Survey are estimated industry totals and are not comparable with data shown in earlier issucs; there
have been further small revisions in the 1943-44 data as published prior to the June 1945 issue; these revisions and earlier data will be published later.

*New seties.

averages and data for the early months of 1943, see p. $-32 of the August 1944 issue.
data beginning June 1943 for folding paper boxes, see p. 8-32 of the August 1944 Survey; earlier data will be published later.

folding paper boxes and January 1943-May 1944 data for shipping containers are available on request,

The new paper series are from the Bureau of the Census and cover production of all mills including producers of building paper and building boards; for 1942 monthly
For data beginning 1934 for shipping containers, see p. 20 of the September 1944 Survey. For
Minor revisions in the January-May 1944 figures for
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PETROLEUM AND COAL PRODUCTS
: 1 \ !
COAL i ‘ ‘ ] [ %

Anthracite: ; i ! i : : :
Exports § .. ... ... .. thous. of short tons. ... ... 329 338 1 127 ! 3221 334 | 311 336 | 363 404 359 i 317 314
Prices, composite, chestnut: ; : i B !

Retail ... . ... 15,26 13.98 1388 { 13.87 | 13.80 | 14.90 14.91 14.93 | 14.92 14.93 1506 1 15.20 1 15.26
‘Wholesale_ 12. 469 11. 430 11,433 | 11,476 1 r 11.764 ; 12.214 12.233 12,281 | 12.281 i 12.281 12.389 © 12.454 @ 12,469
Production__ 5,492 5, 238 r5.004 0 2,071 5,634 | 4,915 4, 629 4,612 | 5,273 1 4,533 3,975 1 4,982 0 4,788
Stocks, producers’ storage yards (end (\f mo.)___do.. 214 235 277 ‘\ 219 180 174 198 203 : 140 | 132 130 157 | 192

Bituminous: ' i | i
Exports § .. ... T ¢ [ T Rt 1921 | 2,763 2,902 ‘ 2,929 2, 838 3, 681 ! 2,898 3,471 2,208 2,813 , 3, 130
Industrial comunu 3 ail deliveries, total i : ! i

thous. of short tons..; 43,634 1 51,603 = 43,947 | 46,080 | 42,850 | 41,733 | 41,444 | 39,485 | 41,054 | 44,089 | 51,679 | 51,826 [ r 46,244
Industrial consumption, total . __._.__.__ . __ do__._| 35380 ] 39,583 ; 36,198 | 37,252 | 35046 ’ 34,553 | 33,553 31,547 | 32,124 | 34,596 | 38,446 | 36,542 | 7 31,281
Beehive coke ovens_..______ 714 828 588 867 869 852 70 464 311 571 612 631 | r 570
Byproduct coke ovens._ 7.101 8, 060 7,454 7, 868 7,343 | 7,695 7,181 7,130 5,617 6, 798 7,333 5,299 L 13744
Cement mills____.__ 503 265 281 313 321 336 379 401 434 477 467 : 471 r 441
Electric power utilities. 5,110 6,187 | §,910 5,084 1 5,071 6, 065 6,016 5,315 5, 566 5, 480 5804 | 5,706 ‘i " 4,029
Railways (class ) __. 10, 396 11,407 | 10,592 10, 683 10,066 | 10,061 9,727 9, 254 9, 692 9, 870 11,005 | 10,976 | 9,827
Steel and rolling mills 817 938 860 859 762 | 747 693 673 798 811 921 ! 562 1 t683
Other industrial .. 10, 743 11, 760 10, 384 10, 550 9,590 | 8,679 8,850 8,310 1 9,706 10, 589 12,304 12,907 ¢ 11.087
Retail deliveries 8,215 12,110 | 7,799 X 7,804 1 7,180 7,891 7,038 1 8,930 ;1 9,493 13,233 15, 284 : 14, 963
Other consumpti ! : . ; ! .
Voessels (hunker)§ ________________________ do._ ..., 121 | 1092 1RA 1761 187 175 168 1 145 124 103 98 Lo L.
Coal mine fuel .. _________ . ____ do_... 249 239 198 | 229 ‘ 236 217 218 212 169 222 202 ¢ 237 219
Prices, composite: : I : ‘ ! :
%Tntail (34 cities)Y....oooooao dol. per short ton.. 10. 69 10.36 ;, 10.34; 10.50 10. 54 10.55 | 10.57 10. 57 10.58 10.59 | 10.59 10 69 1 10.69
holesale: i ! ; |
Minerun. .. ... ... do___. 5.454 | r5.241 1 5241 ; 5.361 ; 5.388 fO&393 0 5430 5.433 5,433 5.433 5. 436 ‘ 5,443 5. 447
Prepared sizes. 5. 704 5.513 | r5 818 ; 5640 | r5.650 ¢ 5670 0 5696 r5708: 5708 5. 708 5708 1 5,709 5.709
Productiont 56,800 [ 52,450 7 43,360 | r 49,483 | 50,987 | r 47,217 | r 47,658 | r 46,938 | - 89,192 | 750,772 | 746,798 | r 54,075 49, Y60
Stocks, industrial and retail dealers, end of month, i ) ! | :
total, R _thous. of short tons__| 58, 526 45,495 | 43.793 © 44,020 47,715 | 49,908 51, 141 53,350 | 48,015 1 4%,919 458, 665 r 51,158
Industrial, total .____.__.________._ ... ____ do.... 55, 381 41,839 ¢ 39 841 . 40,056 43,152 1 45,024 45, 966 48, 026 J 43,734 | 44,689 42, 450 TR 047
Byproduct COKo ¢ S-. - 8§, 269 5,452 |  4.456 | 4,428 5,128 ’ 4,753 4, 503 4,624 3,666 | 4.607 i 4,%04 4. 393
Cement mills________... 677 441 . 416 456 497 | 503 528 608 :‘ 569 | 670 | 641 T 608
Electric power utilities. 15,705 1 12,819 ° 12,350 ¢ 12,620 ¢ 13,736 14,282 1 14,690 1 15534 15138 | 15137 | 14,668 14, 802
Railways (class I)....__ 13, 233 9, 965 a9, 500 9.369 | 6,872 | 10,222 10, 387 10, 880 | 10,072 10, 056 8§, 985 T 11070
Steel and rolling mills 1,002 725 1 695 681 708 | 656 680 746 | 548 602 503 T 05
Other industrial ___ P16, 495 12,562 | 12,248 12, 321 13,011 | 14,416 15,178 15,633 © 13,741 13, 617 12,759 14, 469
Retail dealers, total . 3,145 3, 856 3,952 3,964 4,563 | 4,882 5,175 5,325 x 4,281 ;4,230 3,215 3111
! ; |
COKE ‘ | % ; 1 i
i [
Exports § .. . _._.___..__ thous. of short tons__ . 9i 132 ¢ 152 160 1 133 137 142 1 18 156 168 : 160 219
Price, beehive, Counellsville (furnace) : : i i | i
dol. per short ton__| 7. 500 7,000 7.000 7.000 i 7,300 ' 7.500 7. 500 7.500 | 7.500 7. 500 7.500 | 7, 500
Production: i : { |
eehive . ____.__ thous. of short tons 462 533 376 558 559 | 549 455 297 | 197 367 392 | P T 366
Byproduet . ...l 5, 000 &, 646 5, 227 5,528 | 5,166 : 5,430 5071 4,997 | 3,942 4,789 5166 | 3,800 ' 2,632
Petroleum coke ... .. .. ..__.o.........do....| ... 172 i 184 179 | 172 ; 185 180 148 | 144 52 163 | 161 149

Btocks, end of month: : i | |

Byproduet plants, total_.__...____________.___. do....| 1,016 677 633 724 872 | 926 1,102 1,177 | 963 1,002 927 ! 970 | TE
At furnace plants. . _ R10 499 429 514 508 | 569 74 658 | 481 490 498 | 666 934
At merchant plants 206 178 204 210 275 | 357 428 518 | 482 512 429 305 227

Petroleum coke....... PR 125 141 " 150 148 ‘ 154 | 160 162 ‘ 159 159 158 ¢ 146 ¢ 147

I H H I ¥
PETROLEUM AND PRODUCTS ! i | | § |
! i | :

Crude petroleum; ! ‘ l | !
Consumption (runs to stills) _.thous. or bbl..|.. ... 146, 285 2 152,295 | 149, A%2 {155,040 | 152,771 128,236 | 131,567 | 138,705 | 141,779 ¢ 10, 130 ; 130, 232
Exports § P do 1. 766 3. 067 3,432 . 2,988 3,958 | 3,398 3.380 0 3,455 2,836 1 1,495 P 2,688
Imports § — .. . do . fi, 042 5, 085 6, 514 | 6, 090 7. 480 7,387 5,673 7,547 7,807 6,789 1 8,302 7,102
Price (Kansas-Okla.) at wells. .dol. per bbl__ LU0 11 1.110 1.116 1.110 1,110 1. 110 1.110 1,110 L1lg: 1o, L1119
Productiont. ....__.__.___ thous. of bbl__|__ 143,758 | 144,025 | 150,985 ; 145,610 | 151,606 | 150,965 | 132,386 | 132,507 | 135,252 | 138,495 : 143,308 | 132,129
Refinery operstions. .. pet. of capacity. | .. _..__ 94 | 95 97 9 98 96 85 84 92 92 91 1
8tocks, end of month: ' :

Refinable in U. 8.t. .thous. of bbl |__. 223,988 | 224,220 | 223,151 | 218,218 ' 216,638 | 215,135 | 220,319 | 221,246 | 218,916 | 218,763 | 223,442 | 227. 2"0
Atrefineries__ ... ____ ... ___._._. do._. |. 51, 904 52, 754 53,172 51,790 | 53,053 52, 967 54, 469 51,773 52, 756 50,276 + 51,819 ¢
At tank forms and in do.._.|__ ) 157,758 156,955 | 155,557 | 151,909 | 149,247 | 147,807 | 150,984 | 154,988 | 151,753 | 153,957 : 156, 790
Onleasest ... _.___________ .do.._ |__ 14,329 4.520 | 14,422 | 14,519 | 14,338 | 14,361 | 14,866 | 14,485 | 14,407 | 14,530 | 14,833 !

Heavy in Californis. - 5, 567 5,415 5,063 5, 044 4,793 4,821 4,437 4, 606 4,610 4,496 | 4,554

Wells completedt 1,235 1. 151 1, 146 1,350 1,233 1,158 1,389 1,089 1,156 1,330 ¢ 71,291 |

Refined petrolenm products: ¢ :

Gas and fuel oils: |
Domestic demand:§ : :

tas oil and distillate fuel oil_______ thous. of bbl. .| . ... 10, 800 ‘ 15, 654 18, 267 14,719 15, 353 14, 998 14, 207 16, 546 19, 102 25,626 1 20,472 l

Residual fuel oil . ___ ... ____._____.__.__ do__..| ... ... 47,961 | 43,680 45, 053 43,151 | 41,434 40, 350 35, 469 40, 627 42,713 45,726 . 44,966 ¢
Consumyption by type of consumer: i i | ;

Electric power plantst __________._______.__ do.__. 2,145 1470 0 1377 1,271 1,280 | 1,446 1,386 1, 540 1,855 2,043 2,570 ¢ 2,261

Railways (class I) _ 8571 | R 152 8, 649 8,361 | 8, 300 7,799 6,953 7,420 7,274 7,804 . 7.625 1 6,584
£ Vessels (bunker 011)§ 8,097 7.982 8,043 7,897 E 7740 6, 694 5,775 5, 694 6, 131 5, 346 , 6049 Fooo.

xports: { 1

Gas oil and distillate fuel oil. __.._.._.._____ 2. 480 2,973 4,002 4,764 1 3,202 1, 995 1, 566 2,254 2, 421 2,017 " 2, 456 { 1,747

Residual fuel oil. .. . _____._ 1, 059 975 693 909 | 1,106 416 240 267 239 317 374 | 363
Price, fuel oil (Pennsylvania) 066 066 066 L0686 . 066 066 061 058 . 058 058 058 | 05%
Production: ! i |

Gas oil and distillate fuel oil. . _____ 20, 934 20,443 21, 941 21, 891 “ 22,099 21,740 19, 204 19, 009 19, 964 2176 0 24,300 \ 23, 047

Residual fuel ofl . ________.__ .. __ ... do___.j....._. 39,471 38, 660 41, 569 40,527 1 41,881 41, 200 34, 183 34, 452 37, 937 38, 609 i 37,940 1 34791
Stocks, end of month: | !

Gas oil and distillate fuel oil__. 26,729 29, 148 29, 511 32,440 | 36,276 41,245 45, 059 45,479 44, 562 35,778 | 25,511

Restdual fuel oil§ ... ... 35, 151 34,418 34,333 1 35,606 i 38 34 42, 227 42,822 42,068 41,322 37,158 1 34,008

Motor fuel: : ; |
Domestic demand§ 55, 449 59, 147 60, 828 : 60,397 1 66, 218 70,027 64, 550 35, 743 53, 581 50,129 47, 889
Exports§ 12,311 12, 316 OILASS L 9oTed | 6,312 2,779 4, 181 2, 300 2,794 4,524 ¢ 4,552
Prices, gasoline: ! : |

Wholesa]e refinery (Okla)._.,._... dol. per ga]-. 050 .059 ! . 059 1 .059 059 059 . 059 . 060 . 060 . 059 . 056 L0353

Wbolesale. tank wagon (N. Y .- - N 145 . 161 .161 ¢ .161 | L1681 L1614 . 161 .155 . 149 . 149 . 149 . 146

Retail, service stations, 50 citles ............ do___, ! L 141 L146 ¢ L1461 . 146 L 146 ¢ L1467 146 . 142 142 L1424 142 L 142 L 142
r Revised.

§ Data continue series published in the 1942 Supplement but smpondul during the war petio 1; data for October 1941-February 1945 will be published later
9§ Average for 35 cities through April 1945; the comparability of the average was not atlected by the omission of data for the city dropped.

t Rev ised series, For source of 1939-41 revisions for bituminous coal production. see note marked “+” on p. 8
5-33 of the April 1945 issue. For 1941 revisions for the indicated series on petroleum products on this page and p.
issues (correction for crude petroleum production January 1941, 110,446),

revisions and revisions for 1943 are available on request.

-32 of the April 1943 Survey; revisions for 1942-43 are shown on p.
-37, see notes marked “1 on p. S-3.
and for revised 1942 monthly averages, see note marked “§" on p. 3-33 of the July 1941 issue; 1942 monthly

of the March and April 1943
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Unle(sls ';)therwise stated, ststislgcs‘thro‘li.lgh 1941 1946 ' 1945 1946
an escriptive notes may be found in the . . . . .
1942 Supplement to the Survey March | March | April I May i June July August tesrgger O}f:‘? N(i)vt;m Detf:rm J ;?}l’l F(;E');u
T .
PETROLEUM AND COAL PRODUCTS—Continued
"ETROLEUM AND PRODUCTS—Continued :
Refined petroleum products—Continued. ;
Motor fuel—Continued. ! X
Production, totalt ----thous. of bbl. 65,770 | 69,766 66, 968 72,505 | 72,318 60,077 | 60,604 66,873 66, 058 62,126 53, 492
Straight run gasoline 24, 553 27,006 | 24, 644 28,457 29, 263 23, 600 23, 141 24, 7¢1 23, 885 23, 234 20,916
Cracked gasoline 33,177 | 84,427 34, 263 35, 696 34,829 29, 307 29,918 34,496 34, 504 31, 067 27, 388
Natura) gasoline and allied products}t. 9,498 9,947 9. 521 9, 757 9, 651 8, 569 9, 267 9.474 9, 871 10,122 9, 251
Qales of L. p. g. for fuel and chemicals_ 1,376 1, 541 1,384 1,328 1,369 1, 359 1,671 1,782 2,115 2,217 1,973
Transfer of cycle products.__ ! 82 73 76 T 56 40 51 76 87 80 89
Used at refiperiest . ... oo .. do. . 6,077 6,114 6, 065 6, 551 6, 236 £, 081 5,483 5,425 5,317 5,037 4, 448
Retail distributions . . -.mil of gal. 2,180 2,303 2, 336 2,369 2, €01 2,417 2,293 2,120 | v2,009 | 71,968 2,145
Stocks, gasoline, end of month:
Finished gasoline, total._._.....___thous.of bbl__|.________ 85, 654 79,653 | 77,151 74,089 | 74,460 | 74,270 | 65,480 | 68,039 | 78,091 | 89,360 | 94,115 | 96,293
At refineries...__._. d. 63, 309 49, 741 46, 357 47,822 46,346 | 38,146 | 41,613 47, 585 56, 784 63, 203 63, 999
Unfinished gasoline. I 11, 151 11,179 12,039 11,122 9,733 9, 085 8,766 8, 449 8,316 8,279 8. 543
Natural gasolne._ ... oo .o .. 4.783 4,873 , 7 4,338 4,048 3,985 3,959 4,325 4,322 5,034 5 843
Kerosene:
Domwestic demand§. ... _____.__ it 4,521 5,459 4,741 4, 402 3,789 5, 254 6,775 7,613 9, 830 11,176 9, 08
Exporte§ .o Cooo | .. 460 388 639 56 Rk 40 813 605 505 423 586 370
Price, » holesale, water white, 47°, refinery (Penn- }
sylvania) _.____ ... ... . dol. per gal. 070 .074 . 074 074 074 074 074 . 068 . 066 . 066 . 066 066 070
i - 7,056 6, 260 6, 445 6,337 6,520 ; 7,089 5, 858 6, 447 7,564 8, 543 9, G&8 9, 506
S‘t)»ocks, refinery, end of month.__. 4,215 5,022 5,347 5,737 5, 860 7,571 8,082 7,564 7,355 6,212 4, 666 4,304
Lubricants:
Domestie demand§_ .o . ... doo .. 3, 247 3, 265 3,470 3, 132 3, 261 3,120 2,327 2,577 2, 532 2, 606 2, 689 2,275
Exports§ oo .. do..._ o47 585 7Y 378 XY 389 453 297 571 517 1, 060 1,133
Price, wholesale, cylinder, refinery (Pennsylvania}
dol. per gal. . 160 . 160 .160 .160 160 . 160 . 160 . 160 . 1680 L1680 . 160 160
Production...._.. _ e aeaean thous. of bbl.. 3, 589 3,716 3,882 3, 567 3,645 | 3,712 3,128 3,265 1 3,485 . 3,312 3,395 3, 159
Stgc}(s, refinery, end of month_ ... ____.._.__ Qo |.___._. 7,423 7, 307 7,026 6,770 6,321 6, 505 6, 840 7,221 7,605 7,773 7, 094 7, 966
Asphalt:
Importe§ 0 23,285 16, 237 18, 242 8, 748 9, 206 23,612 7, 864 30, 040 1 376 9, 085 665
Produection. ... 467,100 | 524,000 | 631,100 | 681,100 | 790,200 i 772,600 | 662,900 | 650,000 | 564,400 | 491,100 | 459, 500 | 479, 300
“'Stocks, refinery, end of month 862,000 | 909, 3¢0 | 915,500 | 835,200 | 730,700 | 592,200 | 524,200 | 503,100 | 558,400 | 692,700 | 786, 500 | 889, €00
ax:
Production ... . ... __ 81,480 . 70,560 | 71,120 1 70,280 | 71,400 | 73,360 | 54,040 | 58,240 | 66,640 | 63,840 | 65520 | 64,960
Stocks, refinery. end of month.__.._____.._.__ doo___ .. _.__. 87,360 | 84,840 | 81,200 | 71,400 | 78,680 ; 82,600 | 84,280 ! 84,280 | 83,160 | 82,040 | 80,640 | 81,480
A sphalt prepared roofing, shipments:t
Total. o e iiaaaes thous. of squares_.| 4,80 4,679 4,040 4,189 4,182 3,816 4,170 4,076 4,665 4,347 3,314 4,563 |+ 4,060
Smooth-surfaced roll roofing and cap sheet_..do___.| 1,52 2,039 1,428 1,307 1. 260 1,092 1,194 1,112 1, 269 1,147 892 1,350 | 71,229
Mineral-surfaced roll roofing and eap sheet___do.. 1,102 1,176 1,076 1,111 1,133 1,043 1,145 1,186 1,350 i 1,299 937 1,226 | 1,073
Shingles, all tyPeS. . ovoee oo ieccan do.._. 2,062 1,465 1, K37 1,771 1,789 1, 681 1,831 1,778 2,045 1 1,901 1,484 1,987 | 1,759
o { ! !
T
RUBBER AND RUBBER PRODUCTS
RUBBER
‘Natural rubber:
Consumptiony . __________.________. long tons__| 12,808 { 10, 983 9,793 | 10,164 8, 995 7, 698 7,392 5,799 7.206 7,875 8,185 | 10,355 | 10,131
Imports, including latex and Guayule§ SN IO 11,340 | 10,802 | 11,487 9,368 | 10,509 | 11,206 | 11,164 | 11,606 | 12,213 | 14,045 | 19,595 | 33,008
Stocks, endofmonthy. . __________ .. _______ do____| 80,053 | 103,319 | 102,705 | 102,478 | 103,219 | 103,504 | 105,594 | 111,385 | 118,085 | 117,543 | 118,715 | 133,294 | 157,977
Synthetic rabber:*
Consumption. 73,782 63, 846 59, 437 62, 837 58, 627 52,571 51, 439 15, 479 38, 667 56, 227 56,112 66, 993 83, 770
EXI‘ONS‘ ................ 2, 347 4, 057 3,961 7,851 11, 969 10, 914 3, 839 1,621 8,024 5,403 5,675 8, 430
Production 60, 363 77,298 75, 846 83, 309 78, 702 78, 650 69, 703 63, 754 47, 317 48, 634 46, 593 56, 089 51, 848
Stocks, end of month 119,997 { 169,704 | 180,487 | 193,663 | 203,018 | 218,539 | 224, 117 | 239, 683 | 226, 550 | 214,289 | 203, 454 | 177,051 | 144, 427
Reclaimed rubber:q
Consumption 22, 101 22,891 20, 234 22,459 15,976 18, 663 17, 365 22, 185 20, 263 19, 590 22, 031 20, 702
Production .. __.___. 25, 148 22,042 20, 389 22,249 17,033 18, 804 17, 246 22,044 20, 560 20, 632 24, 458 23, 187
Stoeks, end of month. . _________ ... 31,442 | 37,186 | 36,216 | 35,035 34,574 | 33,881 32,430 ] 31,103 | 30,541 | 28,155 | 29,009 | 30,216
TIRES AND TUBES
Pneumatic casings:§
Exports ... 211 184 246 190 124 94 64 90 93 96 11
Pr(_)du('hon - 3,342 2,970 3, 363 3, 054 3, B56 3,432 4, 700 4, 660 4,818 5,973 5, 804
Shll‘{llf‘mﬁ . 3,768 2,855 3, 184 2,941 3,332 3, 446 4, 369 4, 436 4, 297 5, 547 5, 468
_ Original equipment 604 573 568 407 382 346 450 634 378 576 476
Stocks, end of month 1, 503 1,51 1,574 1,799 2,072 2,003 2,352 2,992 3,003 3,338 3,487
Inner tubes:§
Exports oo . 200 150 188 13 125 103 92 60 83 99 88 108
Production 3,422 2, 980 3, 007 3, U4 3,050 3, 240 3, 061 4, 274 4, 245 3, 959 5,296 4,874
Shipments _.__.____.__.__ 3, 520 3,303 3, 069 3, 008 2, 959 3,044 3,063 3, 924 4,023 3,636 4, 286 4, 386
Stocks, end of month 3, 249 2, 696 2,438 2, 601 2,597 2,784 ; 2, 708 3,175 3,387 3,671 4,048 4,418
STONE, CLAY, AND GLASS PRODUCTS
ABRASIVE PRODUCTS ! | {
" |
Coated abrasive paper and cloth, shipments____reams..| 143,919 | 137,714 | 152,950 | 142,069 | 140, 312 {123,662 | 116,468 | 99,700 | 98,121 | 100,311 | 97,395 | 115,440 | 129, 204
PORTLAND CEMENT | i
! i i
Production._._.. -.thous. of bbl__| 11,299 6,398 7,084 | 8,088 ¢ 8,034 9,237 9,921 9,826 | 11,104 | 10,705 9,772 9, 633 9, 250
Percent of capacity ... . ..o .. .. 55 3] 36 | 40 | 45 ! 45 49 50 55 54 48 47 50
Shipments... ... .ooiool.. thous. of bbl_.| 12 698 6, 988 7,894 | 9,275 . 10,088 ; 10,283 © 11,467 : 11,211 | 13,303 | 10,342: 6,112 7,391 7, 853
Btocks, ﬁpished, end of month weodoo_ o) 18,634 21, 588 20, 787 19, 599 ‘ 18,535 : 17,486 15, 966 14, 595 12,385 | r 12,763 | 16,426 18, 653 | r 20,033
Stocks, clinker, end of month w-do.__.i 6,131 6,185 6,008 5,834 527131 4,808 4,556 1 4,572 4,109 4,022 | 4,463 5,304 | r5 824

r Revised.  &*See note in April 1946 Survey.

Data continue series published in the 1942 Supplement but suspended during the war period; data for October 1941-February 1946 for exports and January 1942-February 1945

for the other series will be published later.

{Includes natural gasoline, cycle produets, and liquefied petroleum gases at natural gasoline planis, and benzol. Sales of liquefied petroleum gases for fuel and for chemicals
and transfers of cycle products, shown separately above, are deducted before combining the data with straight run and cracked gasoline to obtain total motor fuel production.
. YData are from the Civilian Production Administration and continue similar series from the Rubber Manufacturers Association published in the 1942 Supplement; the coverage
is complete. Data for November 1941-February 1945 will be published later.

*New series. Exports are from the Bureau of the Census; other series are compiled by the Civilian Production Administration and the coverage is complete.

March 1945 will be shown later.

tSce note marked ‘1"’ on p. 8-36 regarding revisions in the indicated series for petroleum products.

the April 1945 Survey; see note in that issue.

Data prior to

Duta for asphalt roofing have been published on a revised basis beginning in
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1946 1945 | 1946

Unless otherwise stated, statistics flln'ongh 1941 1 o —_ _ _ ’ iy :
and descriptive notes may be found in the ; . | op- Novem- ! .
1942 Supplement to the Survey March | March © April { May ' June ’ July | August [ tcm%er October | © olzv(‘rm Dobcgm 'January | | Fel;;n

STONE, CLAY, AND GLASS PRODUCTS—Continued

T ;
CLAY FRODBUCTS

Brick, unglazed: i
Priee, wholesale, common, composite, {. 0. b. piant [
i

dol. per thous..| 17.328 ] 15,354 = 15272 15406 | 15,415 | 15621 | 15.568 | 16.036 | 16.881 | 17.051 | 17.031 | 17.1534 | 17.163
Produetton®____ .. ... .. thous. of standard bnck 157,220 | 1 183,310 | 191,480 | 211,331 | 210,210 | 250,467 | 263,441 | 23% £FR £ 271.¢39 | 280, (03
BhiPMentS® .. e e meamm——amnas - F 166,101 | 171,216 | 188,379 | 197,987 | 203,676 | 228,832 | 211,088 | 267.775 | 258,591 | 216,678 7271,601 1 270, 843
Stacks, end of month® ___do.__, R, 276,312 248,210 : 218,507 | 203,413 | 191,640 | 174,462 | 172,832 | 158,800 | 160,563 | 181,158 r170.875 : 189,771

i
|
|

49,734 | 159, 862
|
|
|

|

I

Unglazed struetural tile:* \ :

Production._ 60, 568 1 57836 68 44 i 62,024 58,497 61, 501 62, 406 67. 835 71,471 62,046 T0.114 1 67,508

Shipments. €6, 769 63, L2321 67 BAS | (7,944 72, 569 69, 488 73T POT4.074 61, 546 | 75,208 69, 891

Stocks_ . 166,481 99, 741 D 67820 1 01,889 £2, 401 71,351 64,423 ¢ 59,469 . 53,844 54,429 49, 399 46, 921
Vitrified clay sewer pipe: ; | ]

Production_

58, 504 71,927 1 73,801 71,055 | 84,021 1 54,904

L7

Shipments.. &40 ; . 5 7 72,160 LOR0.222 . 72585 62,329 | T8 084 50,173
St0eKS . L il oo do_...1 210017 10w ‘uU P18 131 i 166, 547 ¢ 152, 369 i 138,712 121,270 | 119,196 | 128,470 | 137, 583 - 142,258
GLASS PRODUCTS ! ; l | | |
! i i i i |
Glass containers:t I | i
Production . oo theus. of gross__ 8, 828 8711 8,710 9, 270 8,995 9,885 8,978
Shipments, domestic, total.__ _.do__._ 9,028 8,832 8534 9, 253 8,743 9, £Q3 8, 668
Nurrew nmk food. .do... 667 f94 | 817 1,072 L1170 871 592
Wice maouth, food (inel. “packers tumblers) -..do... ¢ 2,461 ¢ 2,208 i 2,224 2, 568 2,420 ¢ 2,098 92,707 |
Beverage .d ! 578 660 | &1 548 i 607 | 505
Beer b(\rtlos - 7e 1. 106 1 633 ¢ 852 7hT 744 | 719 1 624
Liquor and wine_ .. 1,1 0 825 1 838 i 891 | &5 1,123 1 1,126
Medicinal and toilet_ _ R 2,28 2,165 2,084 1, 821 1,945 i 1,963 2,169 2,006 1,773
General purpose (chem., household, indus.). (‘o_,_, 7 767 €71 691 740 (87 : 838 742 48 |
Dairy products_. ... et 242 288 303 207 329 305 ! 337 i 312 | 209 !
Fruit jars and jelly glasses. . 171 187 223 423 402 139 | 90 | £2 . 24
Stocks, endof month _.. L oL ... 4,267 4,872 3,985 3,088 3,806 | 3,835 23,815 3,87 . 4331
Other glassware, machine-made: I | ; | ; :
Tumblers: 1 ! ;

6091 | 5338 | 5865 . 5836 |

Froduetion_ ... : 6,153 5,682 . 6,465
Shipments. . 6., 280 5, €30 5, B4 B TEG 5,377 . Q2° ] €138
Btockso.._._. 4,773 4,468 4, 461 4, 551 5, 640 5, 251 4,882 4,879

Table, kitcheuy, and he useholdware, &b ipments t
thous. of doz..
Plate glass, polisbed, production.. ....thous. of 8q. ft_.

; |
GYPSUM AND PRODUCTS ! | !

3,102 2,476 3,474 0 2,807

! 2,968 3,203 | 4,402 3,681
6,081 &, 481 8,966 |

543 420 0 4,355 13.848

=)
w
o
N
%
@
I3

Crude gypsum: |
160, ¢

Importsd. oo .o iioccioiocoooo..__..shorttons .. __ S LTS 006 208, O8]
Production. 1 1066, 796 | 959, 1,087,405
Caleired, production €03, 491 ; LG28.ET 701,797

Gypsum products sold or used:

Unealeined_ . ... .ol [+ 1/ DO PR, 266,237 | oo jeeeaaas 286,707 276,969 | - ..o o] 340,097 L L ...
Calcined: ! ;

For building uses: ; |
Base-coat Plasters. oo e cciacaccenan P SO 108, 684 152, 961 174, 497 204761 L.
Keene’s cement_..__.._. , 549 . - , 293 3, 501 4,506 | |
All other building plasters 50,436 50,182 54, 580 60,614 |_

Tath o ... . 116, 041 130, 990 145, 356 206, 823 |
Tile 4,183 4, 690 4,717 S M7 (-
w allboard@ 373,025 388,094 374, 430 365,183 | .
Industrial ptasters .- 1. short tons. | ----.. 53, 684 58,249 52,485 35,660 1__. . |
TEXTILE PRODUCTS
7
CLOTHING !
Hosfery: !
Production_ -thous. of dozen pairs..| 12,976 | = 11, 9¢4 11,001 11,9084 13,318 9, 617 11, 251 10, 965 12,377 11,389 9, 976 13,131 ) 12,235
Shipments..... 12,613 §r 12, 389 11, 269 12, 144 11, 654 9, 208 11,373 10, 811 12,035 10, 658 9, 107 12,771 ) 11,938

Stocks, end of m 15,204 | 13,526 1 13,123 | 12,777 | 12,303 ) 12,712 | 12,610 | 12,764 | 13,106 | 13,838 14,707 | 14.734 } 15,032

COTTON

Cotton (exclusive of linters):

Consntmption RRE7,431 | 760,200 | R3N, 414 | 7R85, 045 | 672,078 | TR0, K11 | 701,000 | 759,806 | 743,450 | 651,784 | 811,208 | 746, 504
Exportsg..._ 205,461 ¢+ 106,836 1 1¢3,378 | 285,416 | 200, F01 | 187,851 | 244, 318 | 194,616 | 297,023 | 214,928 | 203, 166 i 250, 482
Importsd - .o - 12,428 18, (&3 61, 1(3 p12,978 1 9.047 14,587 | 57, 505 21,792 9, 823 19,199 11,930 | 25,845
Prices received by farmerst. _._.__...__._. dol. per 1b_ . 202 L2 . 205 . 209 213 213 .7 .223 . 225 L2928 L9224 . 230

Prices, wholesale, middling,1%4¢’’, average, 10 markets i ‘
dol. per 1b_. L2 .218 . 221 . 226 .227 . 226 .224 .225 .23 . 239 . 245 L2475 . 258

Production: |
Qinnirgs§____ ... thous. of running bales..__ 728,813 | 113,839 | . jocoeeool|oiioioao- 133 461 2,176 5,154 7,384 7,734 8027 ...

Crop estimate, equivalent 500-1b. bales :
thous. of bales__ |72 9,014 J 112,230 | ... ccoe|mmmcmcoms|oeccmcen]ccacmeccn|mceccecen e emae e me e | [

8tocks, d}(;nx)estic cotton in the United States, end of . ;

mont i
‘Wareh ouses thous. of bules.| & &6 | 11,677 | 10,985 1 10,045 9,117 8,306 7,778 8, 250 9,145 | 10,556 | 10,447 0. €00 0. 348
Mills do....| 2,319 2,195 2,143 2,090 1,989 1,909 1,778 1,690 1,852 2,137 2,311 2,205 ° 2,305
Cotton linters: :

Copsumption.. a5 132 127 131 119 104 84 77 85 84 86 96 91

Production___ - . 71 111 79 66 40 39 36 74 166 171 134 140 88

Stocks,end ofmonth. .. . ... 480 462 441 410 351 292 278 74 333 408 451 | 475 ¢ 482
r Revised. 1 Total ginnings of 1944 crop. 2 Total ginnings of 1945 crop. § Total ginnings to end of month indicated.

o Data continue series published in the 1942 Supplement but suspended during the war period; data for October 1941-February 1945 will be published later.

& Includes laminated board reported as component board; this is a new pmduct not produced prior to September 1942,

t For revised figures for cotton stocks for August 1941- March 1942, sce . S-24 of the May 1943 Survey. The total stocks of American cotton in the United States on July 31,1945,
including stocks on farms and intransit, were 11,040,000 bales, and stocks of foreign cotton in the United States, 124,000 bales.

t Revised series.  See note marked “T on p. 8-34 of the July 1944 Survey regarding changes in the data on ghm containers and comparable figures for 1940-42; data for January—
October 1945 were compiled by the War Production Boar; subsequent data are from the Burcau of the Censns, — Data for tumblers have been revised to include data for 8 companies
and for table, kitchen, and houschold ware to include 6 companies; comparabic data beginning January 1944 will be shown later, The farm price of cotton has been revised for August
1937-July 1942; for revisions see note marked “3”’ on p. $-35 of the June 1944 Survey.

* New series. Data are compiled by the Bureau of the Census and cover all known manufacturers; data beginning September 1942 for brick are shown on p. 24 of the Fcbruary
1945 issue; data beginning that month for other series will be published later,
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Unless otherwise stated, statisties through 1941 ‘ 1946 R e 1945 l 1946 .
and descriptive notes may be found in the : 1 | qo ! o s i P
1942 Supplement to the Survey March | March ¢ Aypril ‘ May } June i July l August : Sq;t\om-; October l ‘\OG em-i D%C(}n' ‘Janunry‘ Itbr,u'

! | ! er ‘ ! er | er i ‘ ary

TEXTILE PRODUCTS—Continued

| i |
COTTON MANUFACTURERS ; J
Cotton cloth: !
Cotton broad woven goods over 12 inches in width,
production, quarterly*._. _-mil, of lincar yards__|..____ . 320 2,270 ool ..
Cotton goods finished, quarterly:*
Production, total.___________ .. ____do___j________% 1@y 0 LT3R
Bleached...__. - -
Plain dyed. . .
Printed_. _
Exportss. £6,
Imports§. ... 11, 169
frices, wholesale:
Ml marging ____..... _.cents per th_ | 20. 28
Denims, 28-ivch___. _.dol. per yd.. 2 204
Print cloth, 84 x 56 ..o ... ceeodoo.o a1 090 . 050
Sheetingz, unbleached, 4 x4, 56 x 56 ... do__.. 114 114 L1144
Spindle activity:
Active spindles_.____ ... .. _.._.._._.thousands._. 22,159 1 22,168 22,170 | 21,912 1 21,722 21,605 21, £52 21, 29
Active spindie hours, total ——- mil. ofbhr.__ @ 021 9, 637 8, 793 8,371 9,143 8,672 | 8, 497
Average per spindie in place.______ IR, hours_. 200 416 370 352 383 364 295 | 357
Operafiens. . . . . ... . . _...percent of capacity. He g 114. 8 100.5 1118 105. 0 104. 6 0.5 ! 1131
Cotton varn, wholesale prices: i ! |
Southern, 22/1, cones, carded, white, for kitting (mill)t ' i |
dol, per 1b. L o4 451 451 L 451 451 | 451 I 470 470 0 L 47 470 a0l 476
Southern, 40s, single, earded (miil_______ .. do . L0627 568 . BEN . 568 . 568 . BOR ‘ LE93 .592 f . 502 LEG2 592 L 592
RAYCN AND MANUFACTURES !
Yarn and staple fibers: '
Consuinption: i
Yart. . el mil. of Ib__ 53. 0 47.9 | 53.2 k2.8 0. T BT T E0. 2
Staple fiber L .de 27 1.9 - 1At 4.8 14.5 4.0 133
TmpPOrtss. . o theus. of tbooy_ (] 3 1,060 0 1, 441 1,402 1,426
Prices, wholesale: |
Yarn, viscose, 150 denier, first quality, minimum |
filament _.._ ... .. ... .0..ecee.....dol perlb. CREp £50 550 | £ro CBRO
Staple fiber, viscose, 114 denjer ___.___.__ . . do... L270 250 250 2 () L9200
Btocks, produ s', end of month; !
Yarn_ . _.... .. mil.of1h__ 9.3 6.7 6.0 | 8.3 9.9
Qtaple fiher . . .. L e ecaiemiiooos do... 2.0 L5 4.8 4.1 4.0
Rayvon goods, production, guarter] ‘
Broad woven geods__________. thous. of incar yards__|_______. 411, 143 [
Firvished, total . ... 1 . B 412,484 | .
White finished s62 1 i
Tluin dved . . o 419 - 232,785 |
Printed ... ool ST E032 €0, 041 1

onsumption {scoured basis):y |
Apparel class __.__.._ thous. of th._
Carpet class. e

54, %44 64, 140
3,10 400

. 37,788
2010 0 4,332

r 83, 005 47,620
710, 100 4, 068

39, 004 51,540 | 40,332
5, 828 8, 600 A, 368

Imports§ . ____ 39, 999 34, 683 42,500 ¢ 45,708 34, 303 58, 349 50, 365 45,988 1 106, 654 78, 514
P rices, wholesals: i
Raw, territory, 648, 70s 8Cs fine, scoured*..dol. per Ib. . 9058 1. 190 LG | 1190 ) 1.180; 1.190 1.180 1. 100 1. 035 1. 035 1.025
Raw, bright fleece, 56s. greasy* _._.. ... _...do... 465 . 545 REE . 545 . 545 . 545 . 545 L E45 . 485 . 485 480
Australian, 64-70s, good top making, scoured in bond
(Bostom)t. - oo e I . 755 L7458 L7565 LT85 L758 kil .755
Stocks, seoured basis, end of mo., total 362, 365 1 443,434 483,019 | ... ..
Wool finer thanh 40s, total. - __. 204, Ubs 359,035 | 20,224 | ..
Domestic. oo ... 153, 046 208, 246 211, 826 1.
Foreign . __ ... ___._..._... 141,010 151, 689 148, 308
Wool 40s and below and carpet_ _ 68, 330 74,027 83, 460 122,795 | ... .. _
WOOL MANUFACTURES
M achinery activity (weekly average):§
Looms: ‘
Woeolen sand worsted:
Broad...__... __. thous. of active hours__|____ . _ 2,495 2,422 2,355 2,424 1,865 2,045 2. 050 2,182 2,183 2,175 | 72 276 2,474
Narrow_:__.._ ... ... e R do.. .| .. _ _._ 70 77 7R 79 64 69 75 75 78 78 72 L0
Carpet and rug:®
Broad._..__ doo_ .| . 46 43 37 44 32 49 82 78 71 79 83 96
Narrow._._..... cedoo L 32 30 22 31 24 34 50 64 59 67 68 74
Spinning spindles:
‘Woolen - .| 116,677 | 107,802 | 107,382 | 113.8209 87,142 | 101,419 | 105,340 | 107,360 | 108, 656 | 105, 288 |7 109, 462 | 120, 280

Worsted

o 96,766 | 04,4721 88,743 | 03,426 | 76.017 | 84,616 | 95919 | 103,739 | 100,415 | U7, €01 {7102 327 | 112, 510
193 195 188 186 197 220

L 204 216 203 205 175 170

Production, quarterly, total___thous. of {inear yards.. 137, 635 127, 786 107, €63
Apparel fabrics. _ d 111, 153 a8, 500 87,818
Men’s wear__.._ ——- _.do..._ &5, 783 61,420 44,063
Women's and children’s wear _do_.__ 38,073 22,342 32,007
General use and cther fabrics do_... 17,297 14,738 11, 658
Blankets. .. . oo o ianooas ..do.... 24, 287 .. Sb 27,606 17,977
Other nonappare! fgbrics 2,005 ... .. ... I 1, 590 2,168

Wool yarn:

Production, total*_ ______________________ thous. of 1b__
Knitting*___.__ d
Weaving* ...
Carpet and other*__

Price, wholesale, worsted yarn, 2/32s (Boston)

dol. per Ib__ 1. 660 1. 900 1. 900 1. 800 1. 800 1.900 1.900 1. 900 1. 600 1. 900 1. 900 1. 900 1. 900

75,072 | 88,855 | V1,128 | 73,352 | €9,480 | 63,660 | 63,504 | 81,600 | 64,500 | 62,240 | 82,775 | 73,860
14,264 | 17,460 | 13,028 1 14,436 | 14,490 | 12,756 | 12,000 | 14,780 | 11,800 | 10,864 | 14,775 | 13,492
56,856 | 66,645 | 53,250 | 54,848 | 51,300 | 46,540 | 45276 | 57,915 | 45812 | 44,0321 57.665 | 50,656

3,032 4,750 3,844 | 4,068 3,680 4, 364 6, 228 8, 605 6, 888 7,344 | 10,335 9,712

r Revised. 1 See note marked ‘.  Data for April, July, and October 1945 and January 1946 are for 5 wecks; other months 4 weeks, 2 Less than 1,000 pounds.

§Data continue series published in the 1942 Supplement but suspended during the war period; data for October 1941-February 1945 will be published later.

#'Data beginning October are for 64 x 60 cloth and continue the series for which prices through June 1943 were shown in the October 1943 Survey (this construction was discon-
tinued during the war period); the price of 64 x 56 cloth was $0.066 for October 1945-Fcbruary 1946 and $0.107 for March 1946,

OThis series was substituted in the November 1943 Survey for the price of 56 x 60 sheeting, production of which was discontinued during the war period.

®Data through August 1945 exclude activity of carpet and rug looms operating on blankets and cotton fabrics.

tRevised series.  For 1941 data for the yarn price series, see p. 8-35 of the November 1942 issuc.  Wool stocks have been published on a revised hasis beginning 1942 (see p. 8-35
of the May 1943 Survey); data include wool held by the Commodity Credit Corporation but exclude foreign wool held by the Defense Supplies Corporation. :

*New series.  For data beginning 1943 for production of cotton cloth and a brief deseription of the data, sce p. S-35 of the August 1944 Survey; earlier data will be shown later.
The new series for cotton and rayon goods finishing, rayon broad woven goods production, and wool yarn production are from the Burean of the Census and represent virtually com-
plete coverage; earlier data will be shown later.  Idata beginning 1939 for the price of raw territory wool are shown on p. 24 of the February 1945 Survey. Data beginning 1936 for the
price series for Australian wool, which is from the Department of Agriculture, will be shown later; prices are before payinent of duty.  For available data for 1937-43 for woolen and
worsted goods production, see p. 19 of the May 1945 Survey.
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Unless otherwise stated, statistgcsfthro‘lixgh l9ﬁ] ' 1946 1945 1946
and descriptive notes may be found in the N N j K
1942 Supplement to the Survey March } March April May June July August te?zexrb)-er I Obcg;) Robxeerm- le(;(rm Jg?}l} F;lr);u.
TEXTILE PRODUCTS—Continued -
. i i | ]
MISCELLANFEOUS PRODUCTS | ) i ; ‘f
] i ! |
Fur, sales by dealers .__.._.. . .. _.__ thous. of dol._|. .. . . 5,765 | 4,487 |  5.685 ‘ , 263 3,992 3,787 ’ 3,210 | 7,699 [ 7 T PR A S
Pyroxylin-costed textiles (cotton fabrics): § ; | i i !
Orders, unfilled, end of month. _._.__ thous. lin. yd..i. .. ....] 10,463 ‘ 10,797 | 10,207 ] 10,181 10, 646 10, 604 ‘ 1 670 11, ¢0% ‘\ 12,038 11, 909 12,786 13,137
Pyroxylin spread.... oo thous. of Ib.. | R ,283 | 3,880 :r 4,565 | 4,523 [ 3938 4, 805 505 1 6,298 ¢ 6,686 6, 036 G, 754 6,129
Shipnents, billed ... thous. linear yd.,i, IO 5662 | 4,050 | 5,824 1 5,539 1 5,147 6,673 1 119 : 7,973 ; R, 485 6, 864 8.345 7,571
i I i
T T b
TRANSPORTATION EQUIPMENT
i i
MOTOR VERICLES | ; ; ; ;
| : ; ! |
Exports, assembled, total §_ number..;. ... 13,024 20,365 . 23,549 - 15001 © 18,911 | 15,688 5370 4.33 IO 604 0 9,502 0 10,682
Passenger cars § ..o d w3 108 100 124 129 174 196 238 824 0 2,062 1 2,350
Trucks € s . 12,841 © 20,457 23,49 | 1L 8T 18, TR2 15,514 5,174 1.093 7, .|2G 7,980 ¢« 6,540 1 8,332
Production:* | i ; ! | i i |
Passenger cars . .. . - 80, 04: 0 0 0 0 350 11,3811 580 16,839 1 34,612 ; 30,022 J 55, 357 ; 47,965
Trueks and truck tractors, total - 9 | r 75,057 167,570 1 T1,267 166,466 i 54, 563 ; 44,779 E r31.572 42,225 . 53,034 29,542 1 54,864 | 28,692

Civilian, total ___.__.______. - 39, 34K 18,330 18,450 0 22,315 3131 1 21,2 27,532 5 7 30,106 40,900 © 33,103 28,792 1 84,701 | 2%, 504
}I(‘av,v ,,,,,,,, ~do._ . 2,433 3,726 3,050 ¢ 4,624 ! 2 | LR 5,398 1 76,036 5654 1 5437 5,054 i 6,278 1 4,470
Medium . . - 12,829 0 10,275 12,003 ) 12,017 1 12,558 16,851 ir 17,830 25,952 1 30,754 11,132 1 23,956 | 9,880
Light. .. 4,746 1 5,688 - 5,522 i3, Y93+ 5,263 6,240 9, 264 16,012 © 12,606 | 24,557 | 14,244 5‘ 19,925

Military - OB, TIN T AN SUY L 4R 082 57 43,325 17,247 1 71,466 1,325 | 531 50 } 73 9%

RAILWAY EQUIPMENT § | ‘ !

! I i
American Railway Car Institute: ; | | ;
Shipments: i i i 1 ;

Freight cars, total..____ .. 2,460 4,378 1 3,000 3,632 4,933 4,348 2,263 2, 605 2,019 2,155 8,474 411
Domestic. _._.. 2,325 3,708 . 2 550 2,540 | 3,428 ¢ 2,414 2,046 2,361 1,689 1,674 | 2,202 1,664

Passenger cars, totalf - 21 25 14 14 311 24 8 60 ! 203 491 184 | 9
Domestic}. . . . - 21 25 14 14 31 24 8 60 | 203 491 | 481 1 9

Association of American Railroads’ | : | ; ! i ‘
Frelght cars, end of month: ‘ 1 ! i { i

Number owned. .. ... thousands..i 1,755 ] 1,770 L7971, L7700 1,769 | L7738 | 1771 1,760 1,967 L7650 L760 1,757 1757

Tndergoing or awaiting classified repairs. . .do __. 75 52 58 : 65 | 68 70 75 v 69 72 | 71, 74
Percent of total on line. 4.4 30 34 3.9 3.8 | 3.9 4.1 4.4 4.1 4.1 4.3 ¢ 4.2! 4.4

Grders, unfilled . .. ... 3R.630f 34,162 . 31,640 20,387 . 27,0968 | 32,058 | 87,398 | 37,468 | 37,136 | 35,172 36,426 | 36,471 | 87,572
Equipment manufacturers. . 29,947 | 27,196 26 028 . 24,509 | 23,420 | 25,988 | 231,674 | 31,687 ; 31,587 ’ 29,334 1 30,9111 29.002° 30,345
Railroad shops ... ... 8.703 , 966 5 614 4,878+ 4,539,  6.070 5. 724 5,781 5540 1 5,838 5,516 | 7,469 7,227

Locomotives, end of month: . !
Steam, undorwmg or awaiting classified repairs | ; !
number. 3,075 2,302 2,301 24071 2,303 1 2,420 2,514 2,562 2,662 2,662 2,555 0 2,834 2,944
Pereent of totalon ne__ ... ... 8.0 5.8 6.0 6.1 - 5.9 6.2 6.4 6.5 6.8 6.8 6.6 7.3 7.6
Orders unfilled: i : : i : ; :

Steam locomotives, total .. . ... __ number.. K2 13% 125 5 119 § 111 109 107 129 v 104 92 g1 85
Equipment manufacturers. ... .-do. 57 97 K0 89 ! 86 82 80 &4 751 67 64 57 57
Raliroad shops _.__.______ codoo . 25 4 36 1 30 25 i 27 27 45 42 ) 37 28 24 28

Other locomotives, total*. . __ do___ 412 426 429 385 v 387 405 406 403 380 379 l 373, 378
Equipment manufacturers” . oo 402 424 427 383 | 370 ! 364 388 389 389 367 369 | 363 | 368
Railroad shops* .. _._.._. _.do. .. 10 2 2 2 27 23 17 17 14 13 10 “ 10 | 10

Txports of locomotives, tohl 1 . 134 : 161 ¢ 272 | 136 ¢ 116 85 40 46 144 270 222 | 163
Steam § . 102 ¢ 139 232 102 | 90 63 15 20! 122 160 156 | 125
Other § - 32 : 22 40 ! 34 26 22 25 17 22 110 ! €6 i 38

INDUSTRIAL ELECTRIC TRUCKS AND : i i : ; ‘

TRACTORS ; ! ! ; |

Shibments, toial. . _ 443 402 352 : H 246 322 ¢ 246 325 ¢ i H
Domestic. . ... _ 410 365 324 229 313 ¢ 239 319
Fxports .o .. ... . e 35 . 37, AN i7 9 7 6

CANADIAN STATISTICS

Physieal volume of business, adjusted: ‘ i !
Combined indexf. - . ... ... 1935-39=100_ ] I 225.2 ¢ 2322 218.6 219.5 213.7 212.7 205. 3 194. 5 189, ¢ 193.0 195. 4 181. 2
Industrial production, combibed indext d . - 248.0 | 252.2 238.0 236. 2 230.1 226. 5 223.9 210.8 197.7 194. 5 193.9 188. 2
Constructiont_ ... _ .. oL .do.. . 166.2 | 20F.2 | 160.0 203.6 176.7 150.0 168.7 142.2 201. 2 235. 4 250.1 258, 1
FElectric power.. .- 154.2 | 1655 166.4 164.1 161.3 154. 6 146.3 144.8 39.7 141. 8 151. 8 152.9
Manufacturingt. - 2711 . 2711 256. 1 252.5 248.9 247.6 244.1 231.9 211.0 206. 3 202.8 197.9
Forestryt. . - 137.7 ; 1185 1236+ 124.5 125.0 125.2 123.8 133.2 135.1 134.5 138.4 150.7
Miningt. ... ... . _.. . e 173.5 | 1%3.2 188.6 | 174.6 160.9 156.2 150. 4 132.9 130.6 114.0 19.7 98. 1
Dlstrlbuuon combined indext ........_..._. S 1779 1 167 178.6 191.0 179.7 184.0 166. 8 160.7 173.% 189.8 198. 7 166.7
A gricultural marketings, adjusted:f | |
Combined index. .- 120.0 .  238.9 177.6 165.0 ¢ 312.7 84.2 51.3 70.6 117.1 100.0 163.7 68. 8
Grain. ___ ... . PO 128.4 | 269.3 I 190.8 176.4 351.1 74.0 35.7 59.4 105. 6 82.5 168.9 52.5
Livestoek. ... oo oo I 131.6 | 106.8 119.8 115.6 144. 4 128.6 119.0 136.6 166.9 176. 1 140. 9 139. 2
Commodity prices: : I
Cost of living. . (.. el do. 120.1 8.7+ 1187 119.0 119.6 120.3 ;| 120.5 119.9 119.7 119.9 120. 1 119.9 119.9
Wholesale prices..._._.. e mmee———es 1926=100_ . 4.8 103.0 ¢ 103.4 103.0 103. 2 104.0 103. 4 102.7 102.9 103.1 103.3 | 7 104.0 4.6
k nilways: ! |
Carloyadlngs .......................... thous. of ears_.|. .. . . 300 292 310 322 ¢ 306 314 300 341 322 272 283 263
Revenue freight carried 1 mile mil.of tons_.|_ . . . 8,175 5,368 1 5,739 5,010 ¢ 5,692 5, 251 5,159 5,495 . 5,298 . .
Passengers carried 1 mile_...._.__ mil. of passengers. |. .. _ _ 497 452 ¢ 492 622 ¢ 785 706 569 498 | 425

r Revised.

1 Data for October 1945-JTanuary 1946 include converted troop kitchens and troop sleepers.

§ Data for several additional companies are included beginning July or August; see note in the April 1946 Survey for July and August figures excluding these companics and
information regarding an earlier revision in the series,

€ The export series, except data for total locomotives and other locomotives, continue data formerly published in the Survey but suspended during the war period; “other locomo-
tives” has been revised to include internal combustion, carburetor type, Diesel-electric and Diesel in addition to electric locomotives and the total revised a(\(ordmal\ The series
include railway, mining and industrial locomotives. Data through February 1945 for the revised series and for October 1941-February 1945 for other series will be published later.

*New series. See note in September 1945 Survey for a desceription of the scries on production of trucks and tractors; data beginning 1936 will be published Jater, Data on passenger
car productxon are from the Civilian Production Administration and cover the entire industry; there was no production April 1942-June 1945. Data for unfilled orders of “other
locomotives” are for class I railroads and include electric, Diesel-electric, and Diesel; data beumnmg 1939 will be shown later.

tRevised series. The Canadian index of construction has been shown on a revised basis beginning in the August 1945 Survey, the mining index beginning in the April 1944 issue,
and the otner indicated indexes beginning in the Decemnber 1942 issne: see note in April 1946 Sur\'oy for the periods affected.
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INDEX TO MONTHLY BUSINESS STATISTICS, Pages $1-S40

CLASSIFICATION OF SECTIONS

Monthly business statistics:
Business indexes,
Business population
Commaedity prices
Construction and real estate
Domestic trade
Employment conditions and wages..
Finance
Foreign trade
Trensportation and communica-
Statistics on individual industries:
Chemicals and allied products..__
Electric power and gas
Foodstuffs and tobacco.
Leather and products
Lumber and manufactures
Metals and manufactures:
Iron and steel
Nonferrous metals and products
Machinery and apparatus
Paper and printing
Petroleum and coal products_
Rubber and rubber products
Stone, clay, and glass products.__..
Textile products
Transportation equipment.
Canadian statistics

CLASSIFICATION BY INDIVIDUAL SERIES
Pages marked S

Agricultural wages, loans_...___
Air mail and gir-line operations
Ajreraft . oo

7,2
2,10,11,12,13, 14
24

Alcohol, denatured, ethyl, and methy! _______ 23,
Alcoholic beverages. ... ________ 1,2, 26,27
Aluminum. o oo ecccnees
Animal fats, greases oo oo oo 24,25
Anthracite_ __ .. annaan 2,4,11,12,13, 14,36

Apparel wearing... 4,6, 7, 8, 10, 11 12 13, 14, 38 39
Asphalt_ . ... 37

Automoblles_ 1,2,3,6,7,10,11,12,13, 14,17
Banking. _ o ccmcacccnaa 15
Barley_ ... - 27
Bearing metal_ cee= 33
Beef and veal__.._ -
Beverages, alcoholic. - oo o_.___ 27
Bituminous coal_ ... - 2,4,11, 12, 13, 14, 36
Boilers. i icmccccac—an
Bonds, issues, prices, sales, yields. -. 18,19
Book publication. ... acoanoe__. -

Brass. . .. oaoa.o - 33
Brick.._______ . 4,38
Brokers’ loans_......_.._._. -- 15,19

Building contracts awarded_ --
Building €o8t8. - o e uecncr e ccccaccncmaea 5,6
Building construction (see Construction).

Bhuilding materials, prices, retail trade.__._ 4 7,8,9
Business operating and business turn-over...._. 3
Butter 27
Canadian statistics_ .. .cooo__._ - 16,17,40
Candy...ccooo_.. -
Capital flotations._ . __.. - 18

For productive uses.. - 18
Carloadings. . ccaoooo - 22
Cattle and calves_..___._ 28
Cellulose plastic products_ . cewcercacoaoo 26
Cement. .o oo -- 1,2,4,37
Cereal and bakery products... - cccevvaman 4
Chain-store sales 8
Cheese. oo 27
Chemicals__._______ 1,2,3,4,10,11,13, 14,17, 23,24
Cigars and cigarettes_ . .o ceooooooomoaaonoo 30
Civil-service employees. . .o cnoanoon 11
Clay products (see also Stone, clay. etc.)... 1,2,38
Clothing 4,6,7,8,10,11, 12,13, 14, 38
Coal._ 2, 11 12,13, 14, 36
Coffee. 29
Coke________ ———w 2,36
Commercial a 3
Construction:

New construction, dollar value 5

Contracts awarded... 5

Costs._. [

Highway. - 511

Wage rates, i -- 12,14
Consumer credit. ... .___.. -- 15,16
Consumer expenditures. .. - 7
Copper. s - 33
Copm and coconut oil. 25
Corn. . 28
Cost -of-living index._._.__.._ - 4
Cotton, raw, and manufactures_ .. ... _.__

4,10, 12,13, 38, 39

Cottonseed, cake and meal, 0l ... ___
0P8t ccecccmc e m————— - 1,25,27,28
Currency in circulation. o nvcocaoooonns
Dairy products....... - 1,2,3,4,27
Debits, bank. __ . __._.._ ——— 15
Debt, short-term. consumer. . _.__ wee 15,16
Debt, United States Government. ..o ecceen 17

Pagea marked S
Department stores, sales, stocks, collections.. 8,9

Deposits, bank._ . oo 15,17
Disputes, industrial. - 12
Distilled spirita_____________ - 24, 26, 27
Dividend payments and rates. ce-a 1,19
Earnings, weekly and hourly . . ... ... 14
Eggs and chickens.__________ .- 1,3,4,29
Electrical equipment...________.____..__. 2,3,7,34
Electric power production, sales, revenues_ .. _ 26
Employment estimated . .o ______._. 10
Employment indexes:

Factory, by industries_ . ... __.__.__. 10, 11

Nonmanufacturing industries... .. - 11
Employment, security operations_.. - 12
Emigration and immigration___._._ - 23
Engineering construction_____ - ]
Exchange rates, foreign .. _______..._.. - 16
Expenditures, United States Government.._. 1?7
Explosives - 24
Exports oo 20, 21

Factory, employment, pay rolls, hours, wages._ 9,
0, 11, 12, 13, 14
Failures, industrial and commercial......____ 3

Fairchild’s retail price index..._.... -

Farm wages. .- occemcenao - 14
Farm prices, index._ ———_ 3,4
Fatsandoils_..____...._..

Federal Government, finance. ... -e-a 17,18
Federal Reserve banks, condition of .. _..._._ 15
Federal Reserve reporting member banks..._ 15
Fertilizers_ oo -~ 4,24
Fire losses________ - 6
Fish oils and fish_. -~ 25,29
Flaxseed ..__..._. - 25
Flooring.. . . ._. - 31
Flour, wheat.._._ - 28
Food products._ - .o oo
3,4,7,10,11, 12,13, 14,17, 27, 28, 29
Footwear. . .ccocuccnaan 7 8, 10,12, 13, 14, 31
Foreclosures, real estate... ..o _._.

Foreign trade, indexes, sh|ppmg weight value
by regions, countries, economic classes, and

commodity groups- - oL 20,21
Foundry equipment.._____ - 34
Freight cars (equipment).____.._. - 40
Freight carloadings, cars, indexes. - 22
Freight-car surplus. ... —— 22
Fruits and vegetebles__. ... ... - 2,3,4,27
Fuel equipment and heating apparatus.._... ...

Fuels. a2 36,37
Furniture. . ____________ 1,4,10,11, 12, 13,32
Gas, customers, sales, revenues______.______ 26
Gas and fuel oils 36
Gasoline._ . ..o e oo 37
Glass and glassware (see also Stone, clay, etc.).

Gelatin, ... ecracca——— 24
Gloves and mittens._ 30
Glycerme __________ - 24

Gold. . 16,17
Goods in warehouses.. -

Grains. ..o ccocnnan .- 3,27,28
Gypsum..._____ 38
Hides and skins__ 4,30
Highways.______ 5,11

OFS  emmmmmrmmcenc e emcm e ————— 29
Home-loan banks, loans outstanding._.. 6
Home mortgages... - ocoeon.. - 6

osiery. ... 4,38
Hotels_._.._.____ - 11,13,23
Hours per week. __ oo 11,12
Housefurnishings. - 4,6,7,8
Housing_ - «occacaceaa_ 5
Immigration and emigration. 23
Imports._____ ..o 20,21
Income payments.__

Income-tax reccxpts ______________________ 17
Incorporations, b new. 3
Industrial production indexes__ ... __cooo. 1,2
Instalment loans_ . oo 16
Instalment sales, department stores_ __ 8,9
Insurance, life_________________._._ 16
Interest and money rates________.._... 15
Inventories, manufacturers’ and trade_.._ 3,8
Iron and steel, crude, manufactures. _ ... 2,

3,4,10,11,12,13,17,32,33
Kerosene. ..o oo cec e mmccanan 37
Labor force ..o - 9
Labor disputes, turn-over - 12
Lamb and mutton_..____ - 29
Lard. . _.._ ———- - 29
Lead. e 33
Leather_______ . .. .. 1,2,4,10,11,12,13, 30,31
Linseed oil, cake, and meal. oo 25
Livestock o oo iecons 1,3,28,29
Loans, real-estate, agricultural, bank, brokers’

(see also Consumer credit). . .-ocveeoono 6,15,17
Locomotives oo cocucnnaae .- 40
Looms, woolen, activity.. ——— 39
Lubricants. ..o 37
Lumber__. . ... __._. 1, 2,4,10,11, 12,13, 31, 32
Machine activity, cotton, wool e ... 39
Machine tools. - oo oaooo ool 10,11,12,13,34
Machinery. . ______ 1,2,3,10,11,12,13,17,34
Magazine advertising_._____ ... ... 7
Manufacturers’ orders, shipments, inventories. 2,3
Manufacturing production indexes_____.__..

Meats and meat packing. 1, 2,3, 4,10, 12, 13, 14, 29
Metals____oo_eo-. 1,2,3, 4 10 ll 12, 13 17,32 33
M_eltl.‘hanol_ 24
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Motors, electrical. . v s owemene 34
Munitions production.....
Newspaper advertising. ....-oo_._
Newsprint_.__.__._.__
New York Stock Bxch -
QOats

Oleomarganne ................ ———emama——
Operating busi and b tum-omd. '3
Orders, new, o facturess’ - 2
Paint and paint material$ .. - oo i,
Paper and pulp.__..._. . 3,3,4,10,11,12, 13, 14, 35
Paper products._ .. g
Passports issued._ . ___ .. oLa..
Pay rolls, man“fncturinz and nonmanufactur-
ing industries_____.___._ —————— i o 12, 13
Petroleum and products......
3, 4, 10, ll 12 3,

Printing_____.__.
Profits, corporation
Public assistance.
Public utilities_
Pullman Compan:
Pumps.__....___
Purchasing power of the dolla:
Radio ndvertmng .....
Railways, operations, eqv.upm nt,

tistics, employment, wages. . ... woo..

12, 13,14, 11, 18 19, 20, 22, 23. 40

Railways, street (see Street railways, etc.
Rayon, and reyon manufactures 2, 4, o0, 12, 13, 14,39
Receipts, Umted States Governraent.. .. ... 17
R ruction F' Corporation, loans.... . 18
Rents (housing), index_...vvmeanycuenn —m—— 4
Retail trade, ail retail stores. Chain stores,

department stores, mail order, rural sales,
general merchandise

7,89
28
37
37

Rubber industry, production mdex, employ-

ment, pay rolls, hours, earnings.. .coocon.
3,4, 10, 11,13, 14
Savings deposits. ..
Sewer pipe and clay... 38
Sheep and lambs.
Shipbuilding...._
Shipments, manu
Shoes_

17
[ 30

, 10, 12, 13, 14, 29
25

d meat pac]
Soybeans and soybean oil
Spindle activity, cotton, Wool....«oumarurcna 39
Steel and iron (see Iron and steel).
Steel, sCrap_ .o ciecacne - 32
Stocks, department stores (sce also Manutac-
tureﬂ inventories) .- cceecemcmun
Stocks, issues, prices, sales, yxeldl.-------_..- 19, 20
Stone, clay, and glass pri 1,

e ———

2, 10,11,12, i3, }:, 37,38

Street railways and busses...._ ... 2, 14

S A . 30

24

Sulfuric a 23

Superphosphate. ... —m———————————— 24
‘Telephone, telegrap and radio-tele-

graph carriers.... cecememenae- 11,12,14,17, 23

--2,11,12; 13,14, 30
. 10,11, 12, 13, 14, 34
e Ty 8, 9,11, 13, ;;

Tools, machine. ___.._._...
‘Trade, retail and wholesale._
‘Transit lines, local. ..o cwoeoo oo
Transportation, commodxty ‘and paslenzet...-- 22, 23
Transportation equipment... . v cecneccnen 1,

2,3,9,10, ll, 12, 13, 14, ;7, 43

Travel

Trucks and tractors....

Unemployment_. ... 9
United States Gover t bonda- 17,18, 19
United States Gover 17,18
United States Steel Corpon _____ 33
Utilities ... 4,5,9, 12 '13, 14, 17,18,19,20
Variety stores....... . - 8
Vegetable oils : 23
Vegetables and fruits_ . ....... wmrenaamen 3, 3,4,27
Veterans’ ployment all 12
Wages, factory and miscellancous. ... camen 13,14
War program, production and expeaditures.... 2,17

War Savings Bonds. c o oocdcanoniananae 17
Warehouses, space « 1 7
Water transportahon, employment. pay ‘rolls. 11,13
Wheat and wheat flour., (cocaeooonnac a——— 28

Wholesale price mdexes-..----_-.._--.--..--..- 4
Wholesale trade ...... 9
Wood pulpec e e oo eacaccaauaa cewune 4,34,35
Wool and wool msnufactures-_ 2 4. 10,12, 13. 14, 39
Zinc. - 33




Department of Commerce
KField Service

Atlanta 3, Ga., 1404 Candler Bldg.
Baltimore 2, Md., 803 Cathedral St.
Boston 9, Mass., 1800 Customhouse.
Buffalo 3, N. Y., 242 Federal Bldg.
Charleston 3, S. C., 310 Peoples Bldg.
Charleston 1, W. Va., 612 Atlas Bldg.
Chattanooga, Tenn., 924 James Bldg.
Chieago 4, Il1., 357 U. S, Court House.

Cincinnati 2, Ohio, 1204 Chamber of Com-
merce Bldg.

Cleveland 14, Ohio, 1286 Union Commerce Bldg.
Dallas 2, Tex., Chamber of Commerce Bldg.
Denver 2, Colo., 302 Midland Savings Bldg.
Detroit 26, Mich., 1028 New Federal Bldg.
Duluth 5, Minn., 310 Christie Bldg.

El Paso 7, Tex., 409 Caples Bldg.

Fargo 6, N. Dak., 207 Walker Bldg.

Grand Rapids 2, Mich., 736 Keeler Bldg.
Hartford, Conn., 436 Capitol Ave.

Houston 14, Tex., 603 Federal Office Bldg.
Jacksonville 1, Fla., 425 Federal Bldg.

Kansas City 6, Mo., 600 Interstate Bldg., 417 E.
13th St.

Little Rock 5, Ark., 312 Pyramid Bldg.

Los Angeles 12, Calif., 1540 U. S. Post Office
and Courthouse.

Louisville 2, Ky., 410 Lincoln Bank Bldg.
Memphis 3, Tenn., 229 Federal Bldg.

8

Miami 32, Fla., 701 Congress Bldg.

Minneapolis 1, Minn., 1234 Metropolitan Life
Bldg.

Mobile 5, Ala., City Hall Annex,

New Orleans 12, La., Masonic Temple Bldg.,
333 St. Charles Ave., Room 1508

New York 1, N. Y., Empire State Bldg., 350
Fifth Ave., 60th Floor.

Oklahoma City 6, Okla., 404 Kerr-McGee Bldg.
Omaha 2, Nebr., 918 City National Bank Bldg.
Philadelphia 3, Pa., Fox Bldg.

Pittsburgh 19, Pa., 1013 New Federal Bldg.
Portland 3, Maine, Congress Bldg.

Portland 4, Oreg., Rm. 313, 520 S. W. Morrison
St.

Providence 3, R. 1., 613 Industrial Trust Bldg.
Richmond 19, Va., 801 E. Broad St., Room 2,

Mezzanine.
St. Louis 1, Mo., 107 New Federal Bldg.
Salt Lake City 1, Utah, 321 Atlas Bldg.

San Antonio 5, Tex., 101 Transit Tower Bldg.,
c/o CPA.

San Francisco 11, Calif., 307 Customhouse.

Savannah, Ga., Room 6, U. S. Courthouse and
Post Office Bldg. ,

Seattle 4, Wash., 809 Federal Office Bldg.

Sioux Falls 6, S. Dak., 310 Policyholders Na-
tional Bldg.

Syracuse 2, N. Y., 224 Harrison St.
Wichita 2, Kans., 205 K. F. H. Bldg.




