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The Economy in War and Transition

A Review of 1945

By Division of Research and Statistics, Bureau of Foreign and Domestic Commerce

HE year 1945 saw the conclusion of
the great war production effort
which—after skillful direction and ap-
plication of the overwhelming resources
by the armed forces in cooperation with
our Allies—finally enguifed our enemies
in complete defeat. The year likewise
marked a turning point to lower levels
of output and posed a challenge to our
ability to secure similarly adequate eco-
nomic results in a peacetime economy.
The war had demonstrated what could
be done production-wise under the per-
sistent drive of unfettered demand. It
did not, however, give an equally valid
demonstration of our ability to work out
the problems of generating sufficient de-
mand to assure reasonably full utiliza-
tion of our resources and a stable rate
of growth commensurate with the in-
crease in productivity and growth of
population.

Production—Key Factor

The shift in the balance towards the
~demand side did not come immediately
after victory. As a matter of fact, the
time involved in shifting production
over to peacetime goods, the continued
requirements for shipments of relief
and other supplies abroad, and the de-
ferred demands at home, meant that
the problem at the end of the year—as
throughout the war—was production.
Speedy resumption of civilian produc-
tion to levels considerably in advance of
prewar was the key to the immediate
difficulties of employment and inflation
at home, as well as to the fulfillment of
many of our international commitments.

Nevertheless, the swift and drastic re-
adjustments in Government procure-
ment, productive activity, and the dispo-
sition of the labor supply, consequent on
the termination of hostilities, spelled the
end of a clearly defined period in our
economic history.

Expansion and Stahility

For a period of over 5 years, until the
summer of last year, the economic ener-
gies of the country were directed towards
war. Against a background of recovery
from the severe depression of the early
’30s, which had merely reattained the
prior peak of the 20s by the end of the
decade, the economy forged ahead in
1940 and 1941 under the stimulus of do-
mestic defense preparations and foreign
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military needs. The progressive upswing
was intensified after Pearl Harbor to
culminate in a vast expansion of produc-
tive activity and the largest utilization
of labor and facilities ever attained.

Of significance during this period was
not only the size and speed of the ex-
pansion that took place, but that after
the peak of resource utilization had been
reached, business activity was main-
tained at these high levels as long as
the military demands required it—indi-
cated most clearly in 1944. Not only
were ample sinews of war provided, but
living standards on the average were not
impaired.

Contraction Sets In

In contrast with the preceding year of
stability, the dominant feature of 1945
was the change in the direction of eco-
nomic activity exemplified by the down-
ward movement that set in as the pur-
poses and objectives of the economy
turned from war to the pursuits of peace.

From an economy dominated by the
Government demand for goods and serv-
ices, with scarce resources facing huge,
insistent demands, there came a turn to
a situation where the level of activity
and the degree of progress depended
more and more on the self-generating
forces of the private markets. Decisions
on utilization of capacity, types of goods
to be produced, marketing methods—in
large measure influenced by Government
in recent years—were turned back to
business management, which in turn was
again guided by private demands.

In other words, the underlying change
was from a period where the major ques-
tion was—

how to obtain sufficient resources and

how to allocate the limited resources

in order to achieve a defined objec-
tive—
towards the more common situation
which at a later date would be—

how to assure sufficient demand and

balance to attain and keep full utiliza-

tion of resources.

This did not mean that we would
promptly enter into a buyers’ market—
the pent-up demands resulting from the
war insured that for a time the economic
situation would be dominated by produc-
tion difficulties. In reconversion, we
would still need to break bottlenecks.

The tasks involved in organizing pro-
duction for different products, in obtain-
ing a smooth flow of supplies, and in
stocking distributors’ shelves were time-
consuming, to say the least. The limits
to the existing demands were nonethe-
less more clearly defined than the insati-
able ones of war; so that forward-look-
ing businessmen recognized the shift
which was the forerunner of the later
renewal of the competitive struggle for
markets.

Little Change in Annual Aggregates

Despite the decline that took place in
the latter half of 1945, the annual gross
national product did not differ signifi-
cantly from the 1944 total. The reasons
for this were:

1. The aggregate output of goods and
service during the first half of 1945 was
at a higher rate than the average for
1944,

2. The impact of the reduction in mu-
nitions schedules after VE-day was rela-
tively minor up to VJ-day. The Japa-
nese surrender came before the unwind-
ing of the war economy had proceeded
very far. Thus, the major declines in
the economy took place in the last 5
months of the year.

3. The impact of contract termination,
though severe, was confined almost ex-
clusively to the areas directly affected
and did not spread to the rest of the
economy.

War Demands High in Early 1945

The early part of the year, as long as
the two-front war was on, witnessed a
further advance in gross national prod-
uct to the highest point of the war pe-
riod. The pressure of military procure-
ment had increased under the stimulus
of the temporary setback in the Ardennes
at the end of 1944. There were heavy set-
asides for the military and a concurrent
tightening in some areas of civilian sup-
plies. However, the increase in gross na-
tional product that took place during this
period was probably as much due to price
increases as to higher production.

As the impending victory over Ger-
many came closer, there was some easing
of the military pressure on the domestic
economy. Reconversion measures, the
first of which had come in 1944, were
again placed on the agenda of the day.
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Initial Reconversion Steps

The initial reconversion steps were
confined mainly to: (1) Preparing ex-
perimental models and new designs of
civilian goods; (2)- providing opportu-
nity for obtaining machinery and ma-
chine supplies needed for the return to
peacetime output; and (3) permitting
more utilization of small quantities of
scarce materials for limited output of
civilian goods. The onset of VE-day
merely speeded up these preliminary re-
conversion steps and provided for in-
creased release of resources later on in
the year.

The defeat of Japan, which followed
closely the victory over the Germans,
brought economic changes which com-
pletely overshadowed those of the earlier
period. Decisive dismantling of the war
production machine replaced the tenta-
tive steps taken after VE-day. Conse-
quently new and much more extensive
plans were made by business manage-
ment to supplant outmoded steps in the
direction of partial reconversion.

Most Controls Abandoned

As significant as the radical changes
in military procurement was the exten-
sive reduction in Government controls
over the economy. Although it was rec-
ognized that the joint upsurge in pri-
vate demand for materials and parts
to fill stock bins and start large-scale
production might strain the supply of
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some items, the shortages were consid-
ered to be of temporary nature. Fur-
thermore, it was felt that progress would
be facilitated by the removal of con-
trols rather than by an attempt to tailor
these to the new situation.

As quickly as possible, therefore, most
wartime controls over manpower, pro-
duction and distribution were lifted.

Special commeoedities where shortages
were obviously serious, such as textiles,
were kept in the control area, and the
general regulations covering inventory
hoarding were retained. It was neces-
sary also, in the case cf construction, to
reimpose certain restrictions after the
strict wartime controls had been lifted.

Similarly, at the first signs of easing
civilian supplies, rationing was removed
so that by the end of the year, stamps
were needed only for the purchase of
sugar. Some restrictions over transpor-
tation and foreign trade also remained,
but these were being rapidly removed as
pressures eased off.

Price controls were retained since it
was obvious that with the existing ratio
of production to purchasing power con-
tinuing restraint was necessary on the
the price level. At the same time, wage
controls used throughout the war were
lifted and the settlement of disputes re-
turned to collective bargaining, to the
extent that price ceilings were not en-
dangered. Permissible wage advances
affecting price setting were eased in the
direction of allowing increases where

Chart 1.—Gross National Product
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basic rates had not kept pace with the
rising cost of living, where inequities
nreeded redress, or where increases were
deemed essential to obtain increased
output of critical commodities.

Post VJ-Day Downswing

The direct impact of the termination
of military orders was immediate and
severe in the segments primarily affected.
Production, employment and income in
the first weeks after the middle of Au-
gust dropped rapidly.

Three features distinguished the de-
cline that set in:

1. The swiftness of the impact. Al-
though the full effect of the war’s end
had not been registered at the year end,
the major declines in the affected areas
took place from 6 to 8 weeks after VJ-
day.

2. The selectivity of the decline.
Where it hit, it necessarily hit hard, but
it was limited mainly to the munitions
production industries and the workers
employed there. Other areas, particu-
larly retail trade, showed large increases.

3. The absorption of released re-
sources. Expansion in industries for-
merly hampered by short supplies and
inadequate labor, the maintenance of
relatively large activity in plants under-
going reconversion, reduction in average
hours per week, and accumulation of in-
ventories for resumed civilian produc-
tion-—all served to offset a large part
of the recession.

The highlights of these changes which
also reflect the problems of the transi-
tion period are indicated in table 1.

The first four lines of the table, shown
also in chart 1, depict the over-all
changes that occurred during the year—
the steep decline in Government expend-
itures and the partially compensating
private expendifures. More than a third
of the close to 40-billion-dollar drop in
Government outlays was counteracted
by the rise in consumer expenditures
and private capital formation.

During the final third of the year re-
conversion progress was at a reasonably
rapid rate. Plants were cleared of in-
ventories and equipment, new produc-
tion was organized, and raw materials
and parts assembled. In this phase the
output of finished goods naturally did
not rise rapidly. Such increased flow
of finished goods to consumers as actual-
ly did occur represented in the main a
transfer of customers—the shift of out-
put no longer wanted by the military.
Gasoline is an outstanding example. But
the really enlarged flow of such things
as automobiles and other consumers dur-
able goods could not be expected until
1946. The reasons for this were devel-
oped in the Business Situation of the
November 1945 SURVEY.

The problems inherent in the develop-
ments of the last quarter and the period
ahead are keynoted in the upper section
of the table. Government expenditures
for goods and services are scheduled to
continue to move downward. The flow
of producers and consumers goods will
have to increase rapidly to halt the de-
cline in total output resulting from these
reductions in Government purchases of
goods and services.
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Decline in Employment

Nonagricultural employment fell by
more than 3 million between the first and
final quarters. The total figures cover
up much larger changes of the compo-
nents. As pointed out above, the increase
of employment in former labor shortage
fields, such as trade and services, and
the spread of employment brought on by
reduced weekly hours of work offset in
part the sharp downswing of munitions
employment.

In some areas—such as producers dur-
able goods and construction—the shift
to civilian output got under way fairly
soon. In the former case the reconver-
sion problem was relatively small be-
cause in large measure the goods pro-
duced for military use were similar to
those needed for civilian production. In
construction, however, the problem was
more one of organization of output than
of technology.

It is important to note also that in
industries requiring extensive reconver-
sion, employment did not fall so fast as
shipments and production. Here a large
part of the working force was maintained
to clear out plants, rearrange plant lay-
out, recondition machinery, and start
production of parts and subassemblies.

Nevertheless, the aggregate decline in
employment and the additional releases
from the armed forces spelled added
pressure on the labor market. Though
appreciable numbers left the labor force,
and many returning veterans delayed
their reentry into the job market, unem-
ployment was on the increase in the late
months of the year. Employment in
civilian goods production will have to
climb considerably above war levels to
offset the added release of veterans and
war workers in the months ahead.

Adjustments in Manufacturing

The major impact of the first stage of
the transition period is shown in the
third section of the table. By the fourth
quarter of the year the dollar value of
manufacturing shipments was back to
the mid-1942 level.

Employment was cut by 25 percent
between the first and fourth quarters,
despite reduced hours of work. Further
evidence of the changing situation is the
fact that employment in manufacturing
in relation to total nonagricultural em-
ployment fell from 40 percent in the first
quarter to 33 percent in the last quar-
ter—about the same as in 1941. As could
be expected, the major incidence occurred
in durable goods manufacture, although
some nondurables like chemicals dropped
a substantial proportion of their workers
as their war contracts were cancelled.

With the decline in employment and
in the wages of those employed because
of reduction in hours and changes in
occupation—at a time when the cost of
living was maintained—a widespread
move was initiated to raise the general
wage level. With the wartime restraints
modified, this led to a widening area of
industrial disputes which had not been
settled at the year-end.

Notwithstanding that the wage dis-
putes in the major industries had not
been settled, and that the initial postwar
pattern had not been evolved, there was
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Table 1.—Selected Business Indicators

1945
Item
First | Fourth
quarter | guarter
Gross national product (billions of
dollars) ! - 182, 8
Government expenditures. 57.7
Consumer cxpenditares. . _ 110.9
Private capital formation. . 14.2
Employment, monthly avg. (millions):
Employees in nonagricultural cs- s
tablishments2_ . ________________. 38.5 35.2
Armed forees. ... ..o .. 11.9 10.1
Manufacturing activity (monthly
average):
Shipments (1939=100)_.._.___._.... 276 202
urable....___________ 377 201
Nondurable..._...._._.... - 206 203
Employment (1939=100) 2.__ oo 162 121
Durable. ... ________ 218 136
Nondurable. 117 110
Average weekl 47.42 | 840.97
53.35 | 844.19
38,771 337.83
45.4 341.5
46.8 341.6
43.4 3415
Retail trade (1935 —-39=100) ? 193 210

1 Seasonally adjusted data at annual rates.
2 Seasonally adjusted.
3 Average for October and November.

Sources: Gross national product and manufacturers’
shipments, U. 8. Department of Commerce; other data,
U. 8. Department of Labor.

a general tendency for rates to advance.
In the major unsettled disputes, wage in-
creases had been offered but agreement
had not been reached as to the size of
such increases.

In his message to Congress the Presi-
dent presented estimates that more than
20 percent of all employees in private
nonagricultural establishments had re-
ceived wage increases between August
18, 1945, and mid-January 1946. The
amounts of increase granted concentrate
between 10 and 15 percent, but range
from less than 5 percent to over 30 per-
cent.

Sustaining Forces

The last line of table 1 is especially
revealing of one of the forces that tended
to offset the deflationary forces. The
sizable increase in retail trade is much
more a reflection of consumers’ willing-
ness and ability to spend than of in-
creased supplies, although civilian sup-
plies in some lines became more plenti-
ful, as military set-asides decreased.
Nevertheless, sales did hold up the na-
tional product.

This dollar volume of spending re-
flected a number of influences. Among
them was the fact that the income ac-
tually received by consumers in the ag-
gregate did not promptly reflect the large
decline in the total national product, for
reasons outlined in the following section
where the national product and national
income are reviewed.

The large transfer payments—repre-
sented by discharge benefits to veterans—
provided current funds to many persons
about to move into the civilian labor
force in search of new employment.

In addition, persons displaced from
manufacturing industries drew benefit
payments from the substantial unem-
ployment funds available for this pur-
pose.
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Moreover, the savings backlog of many
consumers, plus the margin for increased
consumer expenditures out of current in-
come by merely reducing the rate of sav-
ings which prevailed during the war,
augmented the spending potential. In
general, business plans were made with
a view to expansion stimulated by de-
ferred demand, rather than contraction,
and the general public seemed indisposed
to quarrel with what was so generally
apparent as the business view.

Evidence of the prevailing view was
clear in the stock market. Refusal of the
market to move lower, for more than a
few days after the Japanese surrender,
was accepted as the verdict for the im-
mediate future, and the stock market
averages were moved up 18 percent by
the end of the year from the July aver-
ages. Conviction was widespread that in
spite of the uncertainties ahead, good
profits were in prospect and the needs for
corporate funds for expansion could
hardly prevent higher dividend pay-
ments.

The Year-End Outlook

By the end of the year, one question
that had been paramount in the think-
ing prior to victory had been answered—
and answered affirmatively. For it was
shown that the shifts in the economy
required by the sudden end of hostili-
ties—in the cancellation of contracts, de-
mobilization of workers and soldiers, re-
alignment of production—could be ac-
complished without a drastic adjustment
in prices, output, and employment, with
a resultant downward shift in consumer
demand.

Output did fall and employment was
substantially reduced, but consumer de-
mand rose rather than fell, and pro-
ducers moved their plans ahead with
confidence and speed so that the initial
phase of reconversion, in the light of the
problems involved, turned out to be a
relatively orderly process.

The verdict of these few months is
tentative—by no means can it be re-
garded as final. A major unresolved
question confronted the economy as 1948
began. Could the necessary adjustments
in costs and prices be worked out so
that wages could be adjusted upward in
the interest of compensating for some of:
the income lost and of meeting the
longer-run requirement of sustaining
consumption without a spiral of rising
prices? Obviously such a price spiral
would not only negate the advantages of
the wage advances but might well lead
to a repetition of the 1919-21 situation.

No solution had been evolved at the
year-end, since industrial disputes were
spreading and production was being de-
layed. Prompt settlement was essential
in the interests of pushing reconversion
ahead at a rapid rate, and a generally
recognized fair settlement was equally
requisite for the maximum cooperation
and productivity necessary for a rapid
step-up of output.

Provided these major issues are
promptly settled, 1946 should be a period
of rising output and employment in the
private sector of the economy.

The aggregate output of goods and
services is likely to be lower this year
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than in 1945 even though with favorable
circumstances, the rising output in the
private sector may, at some time during
the year, overtake the decline in Govern-
ment expenditures still ahead.

Sufficient demand existed at the be-
ginning of the year to assure a ready
market for the output in the expanding
lines—provided prices in general are re-
strained under the control mechanisms
used through 1945, The insistent nature
of this demand was the basic reason for
continuation of price controls, since it
was obvious that sellers could mark up
goods very substantially and for some
time. Existing demand would thereby
be absorbed by price advances rather
than production. Moreover, as the spec-
ulative tendencies gained momentum in
such a climate, it became clear that the
easy road of letting prices rise to what
consumers were willing to pay offered no
more of a solution to 1946 problems that
a, similar proposition would have offered
in the war years.
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In sum, the course of the transition to
peace that confronts the economy this
year will be determined by the successful
expansion of the needed production and
the restraints over the trend toward
speculation that is geared only to tem-
porary financial advantages.

The accomplishment of orderly re-
conversion and necessary readjustments
in the transformation to a peace economy
has a bearing not only on this year’s
business but also on that of the future.
Since the accumulated demands though
large are limited, economic adjustments
made in the current year should be di-
rected to maintaining the basis of a high-
level production even affer such demands
are largely satisfied. With the oppor-
tunities at hand, this year’s decisions
regarding capacity expansion, new prod-
uct development, and cost-price adjust-
ments will have an important influence
on the economy in the years ahead.

National Income and National Product

National product and national income
in 1945, at 197 billion and 161 billion dol-
lars, respectively, approximately dupli-
cated in terms of current dollars the to-
tals of 1944, But as indicated above this
coincidence of the figures was the result
of the decline in the latter half of 1945,

after the advance to the high point of
the war in the initial half year. In the
last quarter, economic activity as meas-
ured by the same indicators was at an-
nual rates of 183 and 151 billion dollars,
about one-tenth below the peaks reached
prior fo the end of the two-front war.

Chart 2.—Relationship Between Total Consumer Expenditures for Goods
and Services, and Disposable Income of Individuals
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The significant aspect of this change
was not that the inevitable decline took
place, but that the drop was not any
larger. By the end of the year a large
part of military and economic demobili-
zation had occurred without a sharp col-
lapse of economic activity.

But the light thrown on the economic
scene by national product and income
statistics also showed that an important
part of the readjustment is yet fo come.
It indicated furthermore that some of
the factors which in the fourth quarter
contributed to the high level of economic
activity might be, at least in part, of
temporary nature. Among such factors
was the remarkable spurt in the dollar
totals of retail sales, notwithstanding
that goods had not yet begun to flow in
substantially large volume.

In sum, it was evident that the pattern
of production and income at the end of
the year was very different from the one
that could provide the basis of a sus-
tained high level of postwar activity and
that the factors necessary to assure such
a.1 development had hardly come into
play.

Gross National Produet Declines

Chart 1 depicts the movement of gross
national product, which measures the
total value of currently produced goods
and services flowing to Government, to
business for purposes of gross capital
formation, and to consumers. This com-
prehensive index of economic activity
declined by 23 billion dollars or from a
peak annual rate of over 205 billion dol-
lars in the first half of the year to an
estimated 183 billions in the last quarter.
A cut of almost 50 percent in war pur-
chases, amounting to 40 billion dollars,
was partly compensated by a 17 billion
expansion in other expenditures. The
latter were made chiefly by consumers
for goods and services, and by business
for plant and equipment and inventories.

The extent of the shift of production
to civilian purposes is indicated by the
fact that war expenditures fell from
about 40 percent of total output in the
first half of the year to less than 25 per-
cent in the last quarter.

Government Expenditures Cut

Although this shift is of impressive
proportions, it is by no means complete.
War expenditures, at an annual rate of
43 billion dollars in the fourth quarter,
continued far in excess of the amount to
which they are expected to fall. Fur-
ther cuts are in prospect in the procure-
ment of munitions, in pay, travel, sub-
sistence, and transportation and other
services, which in the aggregate are com-
parable in importance to the reductions
that have already been made. These
cuts will result in a continuing rapid
decline of war expenditures in the com-
ing months.

Even when account is taken of the
prospective expansion of nonwar ex-
penditures by the Federal Government
and by State and local authorities, it is
apparent that total Government spend-
ing in the last quarter of 1945 was nearly
double the level which is expected when
the full transition from war to peace has
been achieved.
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Private Capital Outlays Rising Sharply

In the second half of the year, private
gross capital expenditures recovered
sharply from the low volume to which
they had been restricted by the require-
ments of the war program. The fourth
quarter rate of 14 hillion dollars repre-
sented a 9 billion increase over the an-
nual rate which had prevailed in the first
half of the year. These figures should
not be taken as a measure of the extent
to which our permanent capital struc-
ture is being added to at the present
time. They include, in addition to pri-
vate construction and purchases of ma-
chinery and equipment, changes in busi-
ness inventories and in foreign invest-
ment.

An examination of the components of
capital investment indicates that, in
spite of this large increase, the major
part of the recovery, upon which antici-
pations of postwar prosperity are based,
has not yet occurred.

Construction Rising

Total private construction in 1945 was
2.7 billion dollars as compared with 1.6
billions in the previous year. Both resi-
dential and other construction shared
in this expansion. Among nonresidential
items the recovery in industrial and com-
mercial construction was especially
marked.

The revival of construction, notice-
able after the end of the European war,
gathered momentum after VJ-day. In
the last quarter of the year, private con-
struction activity, at seasonally adjusted
annual rates, was proceeding at about
3% billion dollars, or more than twice
the rate which prevailed a year earlier.
Although in percentage terms the recov-
ery is rapid, the absolute volume of con-
struction is still low.

Producers Equipment Expenditures

Purchases of producers’ durable equip-
ment were at an annual rate of 7 hillion
dollars in the last quarter of 1945, as
compared with 5 billions in the first.
Even though demand also continues to
be far in excess of supply in this area
of private capital outlays, the flow of
output is more satisfactory than in pri-
vate construction.

Many durable capital goods continued
to be produced for Government use
throughout the war, and no technical
reconversion problem was involved in
the shift to a peacetime economy.

Shift to Inventory Accumulation

The end of the war resulted also in a
reversal of the movement of business
inventories. Net liquidation, which had
proceeded with minor interruptions
since the middle of 1942, was halted in
the third quarter and followed by net
accumulation of 1% billion dollars at
annual rates in the fourth. The full in-
crease in civilian §ype inventories and
goods in process is not reflected in these
figures, because they are net of the sub-
stantial liquidation of privately-held in-
ventories for war production which oc-
curred after Vi-day.

During the war retail and wholesale
inventories fell to a minimum and manu-
facturers’ stock of products for civilian

SURVEY OF CURRENT BUSINESS
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Chart 3.—Relationship Between Major Groups of Consumer Expenditures,
and Disposable Income of Individuals

70 | 1 T T 7
NOTE.- LINES OF REGRESSION WERE 1945
FITTED TO DATA, 1929-40.
D QUARTERLY TOTAL, SEASONALLY
60 }— ADJUSTED, AT ANNUAL RATE. ]
2
50+ —
NONDURABLE GOODS
40 — —]

30

CONSUMER EXPENDITURES (BILLIONS OF DOLLARS)

20~

DURABLE GOODS

SERVICES Y

4 1945
!
2
32
0 ] | { | |
40 60 80 100 120 140 160

DISPOSABLE INCOME OF INDIVIDUALS (BILLIONS OF DOLLARS)
o

. D. 46-22

1 Includes expenditures of military personnel in this country and abroad.

Source: U. S. Department of Commerce.

use were also largely depleted, although
total manufacturing inventories showed
a net increase over the period as a whole.

Since VJ-day, the increase in business
inventories has occurred in manuiactur-
ing and in wholesale trade; retailers
drew upon stocks which they had ac-
cumulated in the first half of the year.
Taking into account a small reduction in
agricultural inventories, the net change
in total business inventories for 1945 was
negligible. It is apparent that the major
phase of the postwar restocking move-
ment is yet to come. In viewing the in-
flationary danger it is important that
purchases for inventory be not overdone.
Otherwise they may become, as after
World War I, a source of instability and
business loss.

Shifts in Export Financing

The international transactions of the
United States are discussed in detail else-
where in the issue. At this stage only
certain salient facts that bear most
closely on the flow of national production

will be summarized. Stated in a general
manner, the net export of goods and
services constitute a component of total
production. Hence, to obtain a measure
of national production, purchases by
foreigners must be added to, and Amer-
ican purchases abroad must be deducted
from the total of consumer and Govern-
ment purchases and business purchases
for domestic capital formation.

Net exports of goods and services in
1944 were a negative of 1.8 billion dol-
lars; that is, United States purchases of
goods and services abroad exceeded for-
eign purchases in the United States by
that amount. This deficit continued in
the first half of 1945. In the second
half, however, a net surplus was realized,
and the net balance for the year as a
whole was positive.

This change has bearing upon the
maintenance of economic activity after
VJ-day. Though the precise movement
of the figures is affected by special trans-
actions, some of which are of an ac-
counting nature, it is apparent that a
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shift in the foreign balance is underway.
This reflects mainly decreased Govern-
ment purchases abroad and increased
purchases by foreigners of the current
output of American production.

The drop in Government expenditures
abroad, which also forms a component
of total Government expenditures in
gross national product, explains why
part of the decline of total war expendi-
tures after VJ-day had no direct in-
fluence on domestic economic activity.

Increased purchases by foreigners on
a cash or credit basis partially offset the
drop of Government war expenditures
that was due to the rapid decline of lend-
lease procurement. By the end of the
year lend-lease had been virtually elimi-
nated and no further decline of war ex-
penditures will occur on this score.

Foreign purchases in the United
States, on the other hand, are increas-
ing. Need for a wide range of Ameri-
can products is urgent, and as normal
trade relations are gradually reestab-
lished, and goods become available in
increasing quantities, foreign demand
will constitute a powerful impetus to
American production if satisfactory
financial arrangements can be made.

Consumer Expenditures Gain

Consumer expenditures for goods and
services amounted to 105 billion dollars
in 1945, a gain of 6 billions over 1944.
Contrary to the movement of total pro-
duction and incomes, these expenditures
continued to increase in the second half
of the year, and in the last quarter were
at a record-breaking annual rate of 111
billion dollars.

A detailed account of the composi-
tion of consumer expenditures, as re-
flected in retail sales, is given elsewhere.
The major facts are summarized in
charts 2 and 3. This indicates that
consumer durables, which continued to
be either unavailable or in short supply,
accounted for only a small part of the
expansion, although on a percentage
basis sales rose sharply. Similarly, ex-
pansion of consumer services was severely
limited by the persistence of wartime
shortages. The bulk of increased expen-
ditures went for nondurable goods.

As consumers were not too discrimi-
nating, available supplies were absorbed.
While the rise for both the year and the
quarter refiect in part price increases and
uptrading, there was also some advance
in the quantities of certain types of goods.

1946 Prospects

An analysis of the current position is
essential for the evaluating the prospects
for 1946. As can be seen from chart 3,
post-VJ expenditures for nondurable
goods were substantially higher in rela-
tion to disposable income than would
have been expected on the basis of rela-
tionships which have held in the years
1929-1940, as summarized by the line of
regression drawn in the chart.

The high ratio of nondurable goods
expenditures to disposable income was
due to several factors whose relative im-
portance it is not possible to assess pre-
cisely. During the war the tendency to
spend for nondurable goods and services
some of the money which could no longer
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1 Represents public assistance and other re-
lief, social insurance benefits, the Government’s
contribution to family allowances paid to de-
pendents of enlisted military personnel, muster-
ing-out payments to discharged servicemen,
government retirement payments, redemption
of adjusted service bonds (the Soldiers’ Bonus),
and veterans’ pensions, compensation, arnd read-
justment allowances.

2 Includes pay of Federal, State, and local
Government employees, and pay of the armed
forces in this country and abroad.

3 Includes dividends, interest, rents and royal-
ties, and miscellaneous items.

Source: U. S. Department of Commerce.

be spent for durable goods was held in
narrow check by the fact that the sup-
ply of many nondurables was also limited.
After VJ-day, however, some of these
goods became available in increasing
quantities and consumer expenditures
for them expanded without offsetting re-
duction in other lines.

The large number of servicemen re-
turning to civilian life also raised con-
sumer expenditures above their usual
levels. It should be noted that money
spent by these men reflects not only their
recurrent needs but also special outlays
which they have to incur in reestablish-
ing themselves in civilian positions. Ad-
ditional factors which contributed to the
high level of consumer nondurable ex-
penditures after the end of the war were
the attenuation of the war bond cam-
paign and a general desire on the part
of the public to celebrate the first post-
war holiday season. .

At least some of these influences are
of temporary nature and had reached
their peak around the turn of the year.
A lower level of nondurable goods ex-
penditures in relation to disposable in-
come would be the normal expectation
for 1946. On the other hand, as brought
out in chart 3, expenditures for durables
and services are still abnormally low and,
as a consequence, total consumer expend-
itures are also lower than they would be
at current levels of income, if supplies
were plentiful.

As durable goods and consumer serv-
ices become available in increasing quan-
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tities there will occur further shifts from
saving to consumption which will more
than offset any recession that may occur
in nondurable expenditures. This de-
mand, which by the end of the year had
hardly begun to play a role, will provide
an added support to employment and
production.

The Flow of Income

‘While the movements of gross national
product, national income, and income
payments during 1945 were similar in
direction, certain differences among them
should be noted. The percentage drop
from the first to the fourth quarter was
much larger for the gross national prod-
uct than for income payments—10 per-
cent and 4 percent, respectively. The
fact that income payments were main-
tained better than the other aggregates
was particularly evident in the change
from the third to the fourth quarter
when income payments dropped by only
2 billions as compared with much larger
drops in national income and gross na-
tional product.

These differences may be explained as
follows: Gross national product measures
the total value of national production at
market prices, including the output of
durable capital goods for replacement
purposes. This total market value cov-
ers, in addition to incomes earned in
production, business taxes and charges
to depreciation and kindred reserves.
National income, on the other hand, is
defined as the sum of incomes earned in
production and is measured net of these
taxes and reserves. Accordingly, the fall
in corporate profits bhefore taxes which
occurred in 1945 is fully reflected in the
movement of national product, whereas
national income reflects only the fall of
profits after taxes, which was much
smaller. Finally, income payments to
individuals measure all current income
received by individuals. They differ
from national income by excluding in-
comes accruing to individuals but not
received by them (undistributed profits
and contributions to social insurance
funds) and by including transfer pay-
ments to which no productive activity
corresponds. Income payments fell less
than either national product or national
income partly because corporate divi-
dent payments were maintained better
than corporate profits. More important,
however, was the expansion of transfer
payments to which further reference will
be made below.

Lower Taxes Cushion Decline in Profits

The signficant features of the economic
situation, revealed by a study of the in-
come flow, are as follows. The reduction
of war purchases had its most direct
effect on corporate profits before taxes.
Adequate information regarding these
profits is lacking at this date, and the
problem of estimatingthem is made more
difficult by the numerous financial ad-
justments that resulted from the ter-
mination of the war. But on the basis
of available preliminary data they are
estimated at 22 billion dollars in 1945 as
compared with 25 billions in 1944, not
allowing for the recomputation of special
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Table 2.—Gross National Product or Expenditures: Seasonally Adjusted Quarterly Totals at Annual Rates !
[Billions of dollars}
1941 1942 1943 1944 1945
Line Item
I II IIT v I I III | 1Iv I II III v I IT III | IV I II I | IV
1t Gross national product or expenditure.._[110.4 [113.9 |123.4 |133.0 {137.8 |146.3 [158.7 |166.5 [179.4 |186.0 |191.5 [103.1 |195.4 |197.2 {198.1 [199.8 |204.5 |206.3 |195.7 [182.8
2 Government expenditures for goods
and services.._._.__ 21.3123.2 2751341419 57.4{70.681.0({880{94.7165.8]96.098.3(99.0]94.796.6)95.6]99.2|79.5|57.7
3 Federal Government. 13.4 1 16.3 | 19.6 | 26.2 | 34.3 | 50.0 | 63.3 | 73.7 1 80.6 | 87.3 1 88.3 1 88.4{ 90.7 | 91.4 | 87.0 | 88.8 | 87.8 { 91.3 | 71.6 | 49.8
4 wWar. ..o 7.6110.2 1146|209 29.7| 44.1 | 58.2 | 69.2 | 76.0 (831|828 83.3|852|8.281.0|82.51822)85.3]652]|43.3
5 Nonwar_._....._... 58| 51| 51] 53} 46} 59| 51| 44| 46| 4.2 56| 52| 65| 51| 59 6.3 56| 60 6.4 6.5
6 State and local government_ _ 79 791 7.9 79} 7.5 7.4} 7.4 7.3 7.4 0.4} 75| 76| 76| 774 7.7{ 7.8} 78| 7.8 79| 80
7 Output available for private use- 89.1}190.7 1959989959 |88.8!8.1| 8.6 91.5}191.30956!907.1]97.0] 982 103.4 {103.3 (108.9 [107.1 }116.2 |125.1
8 Private gross capital formation . 19.0 | 17.0 | 18.6 | 21.7 1 16.8| 9.3 | 51| —~8| 22| 1.2 34| 32 6 L9 36| 20 39| 7.1|12.5/(14.2
9 Construetion..._....___..___ 4.9 5.2 5.5 5.4 4.2 3.2 2.4 1.8 1.6 1.6 1.6 1.6 1.6 1.6 16 1.6 1.8 2.3 2.9 3.7
10 Producers’ durable equipment .| 9.1| 9.6 81| 9.0 71| 59| 43| 31| 28| 28| 32| 36| 36| 40| 44| 40| 52} 61| 7.0] 7.2
1 Net change in business inventories.| 3.8 1.3| 40| 50 46 5 1—-211-50|-11}-1.4 d1f =-1i—-21]-10{—1.5|—2.8 |-1L.3 | —.2 21 1.6
12 Net exports of goods and services..| 1.0 .8 T 21 7] -5 4 -8 (-L1{~1.7|-15|-1.9 =24 =27 —9|-12 =17 |-10| 25} 1.9
13 Net exports and monetary use of
gold and silver_.________.____._. .2 .1 .3 .2 .2 .1 1@ @) (2) ) ) @ | -1 ¢ | —-1]=-1]—-1|-=1}-1
14 Consumers’ goods and services. 7011 73.7170.3177.2179.1|79.6|83.0(8.4|8).2(90.0|92.2]|93.8|96.4]96.4 | 99.8 [101.3 {105.0 {100.0 (103.7 {110.9
15 Durable goods_. ... 8.6 9.7 9.7 83 6.7 6.0 6.1 6.5 6.4 6.6 6.6 6.6 6.6 6.4 6.8 7.1 7.2 6.7 7.1 8.4
16 Nondurable goods_. 36.7 | 38.9 | 42.0 | 428 | 45.6 | 45.9 | 48.7 | 51.4 | 54.0 | 53.8 | 55.5} 57.0 { 58.8 | 58.3 | 60.9 | 61.8 | 65.2 | 59.5 | 63.3 | 69.5
17 Serviees4 ... . ... 24.8 | 25.2) 255262 26.8|27.6|281|2.5|288(20.630.0!30.3{3L.0j31.6|321|32.4|326]33.7]|33.3]|33.0
! Detail will not necessarily add to totals because of rounding.
2 Less than $50,000,000.
3 Figures for 1945 are based on new sources and are not precisely comparable to prior years.
1 Includes expenditures of military personnel abroad, in billions of do}lars, as follows—1942: 0.1, 0.1, 0.2, 0.2, 1943: 0.3, 0.4, 0.4, 0.5, 1944: 0.7, 0.8, 0.8, 1.1, 1945: 0.9, 1.7, 0.8, 0.4.
Table 3.—National Income by Distributive Shares: Seasonally Adjusted Quarterly Totals at Annual Rates !
[Billions of dollars]
1941 1942 1943 1944 1945
Line Item
I II | III | IV I II ar | 1v I 11 oI | 1v I Ir | IIr | 1v I 11 I | v
1| Total national income.____._.___________ 85.6 | 94.2 [101.7 {105.9 |111.2 [117.9 |125.6 |134.3 [142.5 {147.8 |151.7 [155.5 1158.8 {160.2 {160.4 {163.0 [167.6 {166.2 [158.4 |150.7
2 Total compensation of employees. . 57.4 1 62.5167.3|70.6175.0 | 80.6 | 86.8 { 94.0 [100.6 |104.6 {108.3 |111.8 |114.2 |115.4 [116.7 j117.7 [119.6 |118.3 |113.0 |105.7
3 Salaries and wages. _..._.._. 53.7 | 58.7 | 63.7 1 67.0 | 71.5 | 77.3 | 83.6 | 90.8 | 97.4 |101.4 [105.1 [108.5 {111.0 [112.2 1113.5 [114.5 i116.4 [115.1 {110.0 (102.7
4 Supplements____._____. 37| 38| 36| 36| 35| 34| 32 31| 31| 32| 32| 33 83| 32| 32 32 32| 32| 3.0} 29
5 Net income of proprietors.. . 13.6 [ 15.3 [ 16.9 | 17.6 1 19.2120.0 [ 20.9 | 222§ 23.1 | 23.7 {23.5123.6 | 24.3 | 24.2 | 23.3 | 24.5 | 26.3 | 25.8 | 25.1 | 26.0
6 Agricultural _.____.__ 5.0 6.0 6.8 7.3 85| 9.3 9.9 1L0 | 11.7 | 12.2711.9 | 11.7 {12.2| 12.0 | 11.1 | 11.8 { 13.3 { 13.2 | 12.2 | 12.1
7 Nonagricultural. ___ 86| 9.3[10.0]10.310.7 (10,7 [ 110|111 }{11.4| 1.5 [11.6 119121122} 123|127 [13.0|12.6} 129 13.9
8 Interest and net rents. - 7.7 7.9 81 8.3 8.5 8.7 8.9 9.2 9.4 9.6 9.8/10.1[10.410.6)10.6 ] 10.9 j11.4 | 11.7 1 11.9 | 12.2
9 Net corporate profits....._..._.___.___ 6.9] S.4| 9.3 94| 84| 85| 9.0} 90} 95| 9.9(10.0;10.0{ 9.9|10.1| 9.7{ 9.9[10.4}10.4| 84| 6.8
1 Detail will not necessarily add to totals because of rounding.
Table 4.—Disposition of Income Payments: Seasonally Adjusted Quarterly Totals at Annual Rates !
{Billions of dollars]
1941 1942 1943 1044 1¢45
Line Item
I 11 x| Iv I IT IIT | IV I II III v I I I | 1Iv 1 11 IIr | IV
11 | Income payments to individuals.._..._. 83.2190.4 | 96.8 {100.5 {106.7 [113.2 [120.4 [120.0 {136.6 [141.3 [145. 2 [149.3 |154.8 [156.1 [156.7 {159.4 {163.7 1163.2 }158.6 {156.9
2 | Less: Personal taxes and nontax pay-
ments._ .. ____________. 40| 40] 40| 40! 67| 67{ 67| 6.7]|15.1[155|21.8|21.9(19.4|19.419.3]19.7|22.1|2L7|20.6]19.7
3 Federal t. ___. 2.0 2.0 2.0 2.0 4.7 47 47| 471311351198/ 19.9117.3117.3}17.2(17.620.0| 19.5 18.5{ 17.6
4 Stateand loeal ... ._.______. .. 20| 20] 20} 20} 20] 20} 20| 20] 20| 20| 20| 20| 21| 2.1} 21| 21| 21} 21 21] 21
5 | Equals: Disposable income of individ-
79.2 | 86.4 | 92.8 1 96.5 {100.1 {106.5 {113.7 |122.3 |121.5 [125.8 [123.4 1127.5 {135.5 [136.7 {137.4 [139.7 [141,7 {141.6 1138.0 (137.3
6 70,0 | 73.7177.3177.2|79.1{79.6183.0| 8.4 (8.2]90.0j92.2]|93.8| 96.4]96.4 99.8 |101.3 {105.0 1100.0 (103.7 |110.9
7 911271565 10.2| 21,0 | 26.9 | 30.7 { 36.0 | 32.2 | 35.8 [ 81.2 | 33.6 | 30.1 | 40.3 | 37.6 | 38.4 [ 36.7 | 41.6 | 34.3 | 26. 4
! Detail will not necessarily add to totals because of rounding.
2 Payments of individual income tax not withheld at source have been distributed equally over the 4 quarters of the calendar year.
Table 5.—Relation of Gross National Product to National Income: Quarterly !
{Billions of dollars]
1941 1942 1043 1944 1945
Line Item
I II | IIT | IV |Total| I II | I1II | IV [Total| I II | ITI | IV {Total| I II | III | IV {Totaly I IT | III | IV |Total
1 | National income__..._.___. 21.0] 23.3] 25.31 27.3] 96.9f 26.6) 28.9| 31.7| 35.0| 122.2] 34.8] 36.7] 37.9| 40.0] 149.4] 38.9; 39.6| 40.2 41.9| 160.7| 40,9} 41.3| 39.8} 39.0] 161.0
2 | Business tax and nontax =
¥ liabilities_ ______...______ 3.9 4.5 4.9 52 185 53 56 6.1 61} 2.1 6.5 6.8 7.0/ 7.1 27.4} 7.0| T.4] 7.6] 7.7 207 7.3} 7.5 7.3 6.5 28.6
37| Depreciation and deple-
* tion charges...___________ .70 1.7 1.8} 1.8 7.0 L9 19 L 1.9 7.6f 200 2.0/ 2.0] 2.0 8.0 2.0/ 2.0/ 2.0 290 8.2 2.0 2.0/ 20| 2.0 8.2
4| Other business reserves.. .. .2 p L2 L2 L8 .2l .2 2.2 ] S | I § RS R | i1 S ¥ S | IS § R | ] SR PR | R | .5
51 Capital outlay charged to
current expense.________. .3 I I 1 1.3 .3 .3 .2y .21 L1 .2l .2 .2 2| 820 w2p Ly L2 O W22 U3 3 1
6’| Inventory revaluation ad- .
w1 justment..._.__.__...___. — 5 =7 —.9]=1.1] 3.2 —.8 —.6 —2 -5 —21 —1] @& | -1 ¢ —~2 O -1 ®O; -] 0
7 | Adjustment for discrep- |
aneies ... ... ... —.6 L1—-1.2 6 —1.10 —. 9 L9 —. 3 L1 =2 —.8] L1 L2 —.6 1.5 —20 @ | —.9-1.0] ~2.2] —.8 L6 ~.8{—1.0] —2.0
8 | Gross national product or ~ .
expenditure..____________ 26.0f 29.4] 30.4| 34 4] 120.2} 32. 5] 37.2] 39.6] 43.0] 152.3| 43.3] 46.9( 48.3] 48.8! 187.4| 48.0{ 49.3| 49.3| 51.0] 197.6] 49.8| 51.8/ 48.7{ 47.0} 197.3

1 Detail will not necessarily add to totals because of rounding.

* Less than $30,000,000.
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Table 6.—~Gross National Product or Expenditure: Quarterly!
[Billions of dollars]
1941 1942 1943 1944 1945
Line! Item

I | III | IV | Total II | III | IV [Total| I 1| IV jTotall I | II | IIT | IV 1 III | IV | Total

1 Gross national product
or expenditure___.___ .01 29.4) 30.4] 34.4; 120.2] 32.5, 37.2| 39.6] 43.0] 152.3] 43.3 48.3| 48.8] 187.4] 48.0| 49.3] 49.3} 51.0 49.8 48.7 47.0] 197.3

2 | Government expenditures
for goods and services_. .3] 6.0p 6.6/ 8.7 26.5) 10.4| 14.6| 17.4] 20.4] 62.7} 21.9 23.6] 24.1| 93.5] 24.6] 25.0| 23.4] 24.2 24.0 19.5] 14.5 83.0
3 .3 4.0/ 4.8 6.6] 18.6) 8.5} 12.6; 15.7| 18.4! 55.3f 20.0 21.9( 22.2| 86.2| 22.6] 23.0{ 21.7( 22.1 21.9 17.71 12. 4} 75.1
4 .9 2.6 3.6] 5.21 13.3] 7.4| 11.0] 14.5{ 17.3! 50.3] 19.0 20.7| 20.8| 81.3| 21.3| 21.6] 20.3} 20.6 20.5 16.3| 10.8; 69.0
5 4 1.4 1.2 1.3 5.3 L1l 1.6 L2 11 5.0 1.0 1.2{ 1.3 4.9 1.3] 1.5/ 1.5 15 1.4 1.4 1.6 6.1

6
.0 211 1.7 2.1 7.9 1.9 19| L7 1.9 7.4 1.9 1.6 2.0 7.4/ 2.6 2.0 1.7 290 2.0 L7 2.1 7.9
7

.7 23.4] 23.8{ 25.7] 93.7 22.6; 22.2) 22.7) 89.6| 21.4 24.8| 24.7) 93.9| 23.5! 24.3} 25.9] 26.8 25.9 29.2] 32.6) 114.3

8 Private gross capital for-
mation___.______...__ .2 4.8/ 4.8 5.3 19.1 .6] 2.7 1.6 —.3] 7.6 .5 1.9y -2 2.5 .99 (™ 1.2, —.1 1.2) 1.6 3.5/ 3.1 9.4
9 Construction._ _ .0 1.3 16 1.3 53 .9 .8 .7 .5 29 .3 L5 L4 18] .4 L4 5] .4 .4 .6/ .8 1o 27
10 Residential. . 1 I 4 L7 2.8 .44 .4 .21 .2 1.3 .1 .21 .2 M| .1 .1 .1 .1 .1 21 .38 .8
11 Other...___.____..___ D1 N ] I & BN 7 0| B .4 .4 .3 L&l .2 .3 .2 Lo .2 .3 .3 .3 L3 .4 .5 .6 1.9

12 Producers’ durable
equipment 8. ________ .3 2.4/ 2.0 2.2 8.9 .8 L5 1.1 .8 5.1 W7 L8 L9 3.1 .90 L0 L1; 1.0 1.3 .5 1.8 1.8 6.4

13 Net changes in busi-
ness inventories.._.._ .6 .8 L0 1.2 3.5 4 —.2[—1.4) —.5 —.8 1.0j—1.0] —.6{ .2[ -7 —.1-12 [©)] .20 L4 =2 @)

14 Net exports of goods
and services._______._ .30 .2 .21 .5 L2 -1 A =20 0 —.3 —. 4| =5 =15 —.6] -7 —2{ —.3 ~. 4 -2 .6 .8 .4

15 Net exports and mone-

tary use of gold and
silver____._______.._. BING)] L1 .2 [ORNUENG] BING [ORNUEEN O NONNCOERON NG ® |e! -1

16 Consumers’ goods and
serviees. .. _._..___.. 16.5] 18.6; 19.0{ 20.4| 74.6( 18.51 20.0; 20.6| 22.9| 82.0| 20.9 22.8] 24.97 91.3] 22.6] 24.2] 24.7| 26.9} 98.5| 24.7| 25.01 25.7| 29.5| 104. 9
17 Durable goods _________ 1.9 2.6[ 2.2{ 2.3/ 9.1 1.4/ 1.5 1.4 1.9 6.3 1.3 1.6/ 2.0 6.6/ 1.4/ 1.6 1.6 21 6.7 1.5 17\ 1.7 2.5 7.4
18 Nondurable goods___._.| 8.4| 9.7| 10.4] 11.5] 40.1} 10.4! 11.5| 12.1| 13.9] 47.9| 12.3 13.8( 15.4] 55.1| 13.4] 14.7) 15.1} 16.7| 60.0} 15.0] 14.9! 15.7] 18.8| 64.4
19 Services 4. ... .. 6.2 6.3] 6.4 6.5 25.4| 6.7 6.9 7.0 7.1 7.8 7.3 7.4) 7.5] 2.7y 7.8 7.9, 80; 8.1] 3.8 8.2 84 83 82 331

1 Detall will not necessarily add to totals because of rounding.

2 Less than $50,000,000.

3 Figures for 1945 are based on new sources and are not precisely comparable to prior years.

4 Includes expenditures of military personnel abroad as follows (in billions of dollars): Annual totals—1942, 0.1; 1943, 0.4; 1944, 0.8; 1945, 1.0; quarterly figures—1942 (last quarter),

0.1; 1943: 0.1, 0.1, 0.1, 0.1; 1944: 0.2, 0.2, (1.2, 0.3; 1945: 0.2, 0.4, 0.2, 0.1.

Table 7.—National Income by Distributive Shares: Quarterly !
[Billions of dollars]
1941 1942 1943 1944 1945
Line Item
IT | III { IV |Total II | IIT | IV {Total] I I | IV |Total] I II {11} IV 1 IIT | IV | Total
1 Total national in-
23.3] 25.3| 27.3{ 96.9 28,91 31.7| 35.0) 122.2{ 34.8 37.9) 40.0( 149.4; 38.9] 39.6] 40.2| 41.9 40.9 39.8| 39.0] 161.0
2
15.7) 16.6| 17.8; ©64.5) 18.3; 20.1) 21.8| 24.0; 84.1; 25.0 26.9; 28.21 106.3| 28.3} 28.8) 29.1} 29.8 20.8) 20.8; 28.2| 26.7 114. 5
3 14.8) 15.7| 16.9] 60.8| 17.4] 19.2) 21.0| 23.2) 80.8) 24.2 26.1] 27. 4] 103.1| 27. 5] 28.0| 28.3| 29.0] 20.0] 29.0] 27.5{ 26.0] 111.4
4 1.00 .9 .9 a7 .9 .8 .8 .8/ 33 .8/ .8 .8 .8 3.2 .8 .s| .8 .8 .8 .8 .8 .7 3.1
5 | Net income of pl‘Opl‘letOl‘S“ 3.5 4.3 4.8 158 4.4) 4.5 5.4 6.2 20.6/ 53 5.4 6.2] 6.6/ 23.5| 5.6 55 6.0 6.9 5.7 5.8 6.6 7.5 256
6 Agricultural . ______.._.___ 1.2/ 1.8 23 6.3 L7/ 1.9 27 3.4 9.7 2.4 2.5 3.3/ 3.7 11.9| 2.6 2.5 3.0 3.7 2.5 2.6] 3.4 4.1 12,5
7 Nonagricultural.__.._.__. 2.3] 2.5 2.6) 9.6/ 2.7 2.7 2.7 2.8 10.9] 2.8 2.9 2.9/ 3.0f 11.6/ 3.0/ 3.0} 3.1} 3.2 3.2 3.2 3.2 3.5 131
8 | Interest and net rents__..__ 2.1} 2.0/ 2.1} 80| 2.0 2.3 21 2.4 88 22 26 23 26 97 25 28 26 27 2,91 3.1 2.8 3.0/ 118
9 | Net corporate profits..._... 2.0} 2.4/ 25| 85| L9} 2.1 23] 2.4 87 2.3 25 2.5 2.5 9.8 25 25 24 2.5 2.6 2.6 21 17 9.0
10 Dividends. . ...._...... L0} 1.0l 1.6 4.5 .9 1.0 10/ 1.4 4.3 .91 Ol 1.0; 1.4 4.3 .90 11 LO] L& 1.0 1.1 Lol 1.5 4.5
11 Savings. ____________..___ 1.0} 1.4 L0} 40 10 11 13 1.0 44 1.4 L5 15 L1 &5 1.5 L5 1.4 10 L6 L5 11 .2 4.5
1 Detail does not necessarily add to totals because of rounding,
Table 8.—Disposition of National Income: Quarterly !
[Billions of dollars)
1941 1942 1943 1944 1945
Line Item
II | IIT | IV | Total IT [ IIT | IV |Total| I I IV {Total] I | II | HI| IV 1 II | III | IV | Total
1 | National income...._._.__. 23.3 125.3 |27.3 | 96.9 28.9 (31.7 135.0 1122.2 |34.8 37.9 [40.0 1149.4 138.9 [39.6 [40.2 [41.9 40.9 [41.3 139.8 |39.0 | 161.0
2 | Add: Transfer payments... 6] 6] .6 2.5 B0 6 LT 27 LT 8] .91 38211.211.3|13)14 L5717[191]30 8.1
3 | Less: Corporate savings_._. b.o 1.4 10| 40 1.1 L3110 44]1.4 L5 1.1 55115 |15|L4}1.0 L6 L5511} .2 4.5
4 Contributions to so-
cial insurance funds. B 7] 7| 2.6 .8 8| .8| 32| .9 1.0{L0| 38{L0[10{LO|10 Lo0l10} .9 .9 3.8
5 | Equals: Income payments
to individuals_____..____. 22,3 [23.8 |26.3 | 92.7 27.7 [30.2 (33.8 |117.8 {33.2 36.2 |38.7 |143.1 [37.7 [38.5 |39.2 |41.3 39.8 [40.4 139.7 [40.9 | 160.7
6 | Less: Personal taxes and
nontax payments. . 1.0} .7 10| 40 1.611.2|11.3] 6739 50157)186]57)58|43]|3.6 8714913837 210
7 Federal .____________. L5 .4t .40 2,0 1.0 1.0 .7} 47]3.3 4.7]1561[16.61511562)|40](3.0 81]43[35(30} 189
8 State and local__.._._ .5 .8 .61 2.0 S8 W6 20 .6 .31 .6 220 6] .6 .3 .6 6] .6] .3] .6 2.1
9 | Equals: Disposable income
of individuals_....______. 1 21.3 123.2 (25,3 | 88.7 26.2 |28.9 (32,5 [110.6 !29.3 31.2 133.0 |124.6 {32.0 (32.8 (34.8 |37.7 31.1 35.9 |37.2 | 139.7
10 { Less: Consumer expendi-
tures .o .. 1 18.6 {19.0 |20.4 | 74.6 20.0 |20.6 [22.9 | 82.0 {20.9 22.8 124.9 | 91.3 |22.6 {24.2 |24.7 {26.9 24.7 25.7 {29.5 | 104.9
11 | Equals: Net savings of in-
dividuals_...._......_._. 27142149} 14.2 6.284)9.5) 286|814 8.38133%3]9.4]85,10.1 {10.8 6.4 10,2 7.7 349

t Detail will not necessarily add to totals because of rounding.

ments reached in January 1944. These are included in national income for 1943, but in income payments for 1944,

Wage payments retroactive to 1943 amounting to 0.2 billion dollars were made to railroad workers under agree-
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amortization in the last quarter of the
year.

The reduction in manufacturing profits
was somewhat larger, but was partly
compensated by expansion in most other
lines. About two~thirds of the 3 billion
reduction of profits was offset, however,
by a smaller corporate tax bill, so that
corporate profits after taxes declined
only from 10 to 9 billions. Their 1945
level exceeds all previous years with the
exception of 1943 and 1944,

Owing to two temporary factors, cor-
porate profits reacted somewhat more
sharply to the end of the war than would
be expected if cut-backs in production
were the sole influence. PFirst, heavy re-
conversion expenditures were charged to
current cost in the last quarter, result-
ing in a temporary abnormal reduction
of profits. While no tangible production
corresponds to these expenditures, they
did create income and employment; in
fact, they constitute a partial explana-
tion of the fact that employment after
VJ-day was more nearly maintained than
production, as measured by gross na-
tional product.

The second factor accounting for a
temporary reduction in profits stems
from the fact that an unusually large
proportion of production represented an
increase of goods in process. These items
are valued at cost and no profit margin
is realized on them prior to their sale.

Wages and Salaries

Wages and salaries are the only other
major component of the income flow
which contracted with the end of the
war. Total pay rolls amounted to 110
billion dollars in 1945 as compared with
112 billions in 1944. A 3 billion cut in
private industry pay rolls of 84 billions
was partly offset by a one billion increase
in the 28 billion pay roll of Federal, State,
and local governments.

Within the private sector, manufactur-
ing and nonmanufacturing—each of
which accounted for roughly one-half
of the total private pay roll in 1944—
moved in opposite directions. Manufac-
turing pay rolls declined by 6 billion dol-
lars, but other private pay rolls offset
one-half of this loss.

The changes that occurred during 1945
exhibit the transition from war to peace
more clearly than the annual totals. (See
chart 4.) Total pay rolls declined from
an annual rate of 115 billion dollars in
January to 101 billion in December. Of
this drop, 8 billion was in private in-
dustry pay rolls, and 6 billion in the
Government. Within the private sector
the decline was confined to manufactur-
ing and concentrated in the durable
goods industries. Manufacturing pay
rolls fell by 13 billion dollars between
January and December. More than
three-fifth of this cut occurred imme-
diately after VJ-day; in the last quarter
of the year manufacturing pay rolls were
stable.

Private pay rolls other than manufac-
turing showed little change in the first
half of the year but expanded thereafter,
and at the end of the year exceeded their
January level by approximately 5 billions.
The increase occurred mainly in trade,
service and construction; transportation,
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mining, and agricultural pay rolls were
relatively stable.

Last Quarter Expansion in Pay Rolls

As a result of these divergent move-
ments, the shrinkage of private industry
pay rolls which had been in evidence
since the end of the European war, and
had been accelerated after VJ-day, was
halted in October. In the last quarter
these pay rolls expanded month to
month. The internal shifts are sum-
marized by the fact that manufacturing
pay rolls constituted about 50 percent
of the total in January, but less than 40
percent in December. This proportion is
very similar to the one which prevailed
in 1940 and 1941.

Reduction in Hourly Earnings

Statistics on employment, weekly hours,
and average hourly earnings throw fur-
ther light on the factors which contrib-
uted to the contraction of manufactur-
ing pay rolls in 1945. These pay rolls
dropped by about one-third from Janu-
ary to October. The bulk of the drop
occurred in durable goods industries
where total pay rolls were halved. A
cut in employment to 62 percent of the
January level accounted for more than
two-thirds of the drop in durable manu-
facturing pay rolls; the remainder re-
sulted from a 17-percent reduction in
weekly earnings. A shorter workweek
was a more important factor in reducing
weekly take-home pay than were lower
hourly earnings.

Contraction of Government Pay Rolls

Both military and Federal civilian pay
rolls contributed to the 6 billion dollar
reduction in Government pay rolls which
occurred between January and Decem-
ber. On the other hand, State and local
government pay rolls increased. Fur-
ther sharp reductions in military pay
rolls will occur as demobilization pro-
ceeds. Federal civilianh rolls will also be
cut back throughout 1946.

Proprietors’ Incomes High

Net incomes of both farm and nonfarm
proprietors rose by approximately 7 per-
cent from 1944 to 1945. The two most
important reasons for the advance of ag-
ricultural incomes were the continued
rise of farmers’ selling prices and the
comparative stability of total production
expehses. In the nonagricultural sector
most industries registered increases, the
gain in retail trade being most pro-
nounced. Much of this gain was made
in the last quarter of the year, when
retail sales soared.

Expansion of Transfer Payments

Transfer payments to individuals ex-
panded sharply after VJ-day reflecting,
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for the most part, increased mustering-
out pay to discharged soldiers and un-
employment compensation. These two
items more than offset the reduction in
Government allowances to soldiers’ de-
pendents. Largely because of them total
transfer payments in December were at
an annual rate of almost 13 billion dol-
lars, more than double the rate prevail-
ing at the beginning of the year.

This flow of money to consumers con-
tributed significantly to purchasing pow-
er after VJ-day. Military transfer pay-
ments have reached their peak. Even
though significant expansion will occur
in certain categories, such as pensions
and unemployment and education bene-
fits to veterans, the total will decline with
increasing momentum in 1946.

The movement of the major compo-
nents of income payments which has been
reviewed, resulted in a drop of income
payments after VJ-day. E=xcluding
transfers, income payments, stabilized
in October and November; the expansion
in the private sector was offset by de-
clines in the Government. Total income
payments actually increased in these
two months, owing to the fact that trans-
fer payments grew at a 2 billion dollar
annual rate,

December income payments registered
a contraction. In that month transfer
payments failed to expand further and
the increase in private income payments
was not sufficient to offset a sharp re-
duction of military pay rolls.

Individual Savings Declining

Of the 161 billion dollars of income
payments taxes absorbed 21 billions con-
sumer expenditures claimed 105 billion
and the remaining amount, or about 35
billions, was set aside in savings. The
volume of individual savings for the year
as a whole exceeded all previous records
with the exception of 1944.

In the first half of the year, the high
ratio of savings to disposable income
which had become established during
the war—about 30 percent—was approx-
imately maintained. In the second half,
however, this ratio dropped, and in the

" last quarter it was down to 20 percent.

This was still in excess, however, of
what might be expected on the basis of
normal prewar relationships. The shift
from saving is the counterpart of in-
creased consumer expenditures and its
significance has been discussed in con-
nection with the review of these ex-
penditures.

Because of the methods used to
finance the war individuals have accu-
mulated an unprecedented amount of
savings a large part of which is in the
form of currency deposits, and Govern-
ment securities. The influence of these
accumulations on the postwar economic
situation is commented on in the final
section of this review.

The Labor Market

The structural changes in the econ- became necessary as the productive
omy, discussed above, had their mostforces of the economy moved from war

marked reaction in the labor market.to peace.

The year began with a situa-

Shifts and adjustments on a wide scaletion where above-normal utilization of
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our manpower resources was required to
meet production requirements and the
continuing heavy demands for military
personnel. With the end of the war, as
military production programs were elim-
inated and as large numbers of veterans
were released to the civilian labor mar-
ket, the labor situation changed radi-
cally. Unemployment reappeared even
though there were still many unfilled
jobs in particular areas and occupations
at the end of the year.

Meantime, and underlying this funda-
mental change in the character of the
labor market, large shifts in the disposi-
tion of labor resources occurred. Em-
ployment in major segments of the econ-
omy—the so-called war industries com-
prising principally the metalworking
plant of the Nation—dropped precipi-
tously following the fall of Japan.

At the same time other segments—
notably construction and trade where
activity had necessarily been held down
during the war years——began to expand
their demands on the labor force. By
the year-end the major readjustments
in the labor market incident upon recon-
version were accomplished, though fur-
ther declines were to be expected in the
Government and war-production seg-
ments.

Two interrelated problems then faced
the economy: How soon would an ade-
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quate sclution be found for the wide-
spread industrial disputes which had
arisen in this period? How rapidly could
the civilian sector of the economy ex-
pand so as to absorb the sharp increase
of workers who were returning from the
armed services to restore their normal
mode of living?

Major Shifts in the Use of Labor

The principal shifts in employment are
depicted in chart 5. Total nonagricul-
tural employment continued at a high
level throughout the first half of the
year, though it was moving slowly down-
ward and was below the wartime peak of
1943. With the capitulation of Japan,
however, there was a sharp break and
between August and September the
number of nonagricultural employees
dropped by more than 1% million.

After a slight further decline in Octo-
ber, the total tended slightly upward as
reconversion began to absorb more work-
ers and trade took on additional forces—
in part, at least, for the usual seasonal
expansion. At the end of the year, non-
agricultural employees totaled 36.1 mil-
lion, about 1 million less than at the war’s
end and some 3% million under the war-
time peak.

Within this part of the labor force, the
shifts were of very considerable magni-
tude and importance. The major area

Chart 5.—Distribution of Nonagricultural Employment *
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of decline was, of course, the so-called
“munitions” industries, where, between
August and December, employment
dropped about 2.2 million, with one
worker out of every four dislodged.

The shipbuilding and repair yards,
however, dropped one out of every two of
their workers; the aircraft industry
dropped three out of four. In these in-
dustries some addifional decreases—ac-
companying the further liquidation of
war production-—are in prospect. The
major large-scale lay-offs were, however,
finished by the end of the year.

Reconversion Re-employment

Some offset to these declines was be-
coming evident by the year-end in other
industries classified in the “munitions”
group during the war period. The auto-
mobile industry, for example, where em-
ployment dropped sharply immediately
following VJ-day began to reabsorb
workers as the work preparatory to re-
suming full-scale production got under
way. The year-end picture, however,
was clouded by the General Motors strike
which began in November and by the
threat that the impending steel strike
would, if prolonged, seriously curtail
basic supplies.

In the machinery and heavy-equip-
ment industries with relatively few re-
conversion problems there were similar
clear evidences of an upward trend. The
importance of a quick recovery in these
industries derives in large part from the
necessity of providing new equipment to
speed the reconversion of other indus-
tries.

Areas of Expanding Employment

The manufacturing industries which
did not have wartime priorities, and non-
manufacturing industries generally, de-
rived almost immediate benefits from the
easing of the labor market caused by the
decline of munitions employment and the
release of veterans. As work opportuni-
ties lessened, lower wage rates, which
had been a particular impediment to re-
cruitment of labor for many of these in-
dustries, also became of less importance.

The rise in employment in these two
major groups of industries following
VJ-day amounted to about a quarter of
a million between mid-August and mid-
December. However, some of these in-
dustries—notably textiles—are still ex-
periencing difficulty in securing workers
since there is continued reluctance to
accept the lower wage scales which ob-
tain in many plants.

Trade and construction provided the
major offset to the drop in war employ-
ment. Construction employment rose
steadily from its low point at the begin-
ning of the year and in December had
almost double the number of workers of
a year ago. Trade increased its employed
force by 1 million workers between mid-
August and mid-December. Though De-
cember is characteristically a peak
month, the number of workers employed
this December was almost 400,000 higher
than a year ago and exceeds by about
250,000 the number so employed in any
December since 1941,
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Chart 6.—Average Hours Worked
Per Week in Manufacturing In-
dustries
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Major Shifts Accomplished

Thus, by the year-end the industrial
labor market appeared in large part to
have weathered the initial shock occa-
sioned by the Government’s swift moves
to withdraw from its position as indus-
try’s principal customer. Aggregate
nonagricultural employment was tend-
ing to rise slightly and most of the ma-
jor shifts in the disposition of the civil-
‘an labor force had been made.

These adjustments were not accom-
plished without some friction. Many
ommunities which had been wholly or
n large part on war work were faced
vith immediate and widespread unem-
sloyment and many individual workers
1ad to make difficult readjustments in
;he transition from war to peace employ-
ment. In general, however, the period
‘ollcwing VJ-day was characterized by
ippreciably less fransitional unemploy-
nent that had been feared.

“erces Bolstering Employment

A number of factors helped to sustain
;he demand for labor in this period.
Some of these had been anticipated—
rarticularly the renewed demand for la-
or by construction and trade and by
he nondurable industries which had
)een operating with reduced forces dur-
ng the war years.

Others, however, had not been so
enerally foreseen. Employment in the
econverting industries, for example, did
10t recede to the extent suggested by
anceled war orders, as more workers
han had been estimated were kept on to
lear the plants, install the machinery
or resumption of civilian production,
nake plant alterations, and build up
tocks of materials and parts. The pro-
isions of contract termination agree-
aents and the reserves set up for recon-
rersion activity enabled employers to
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retain substantial forces during this pe-
riod without an undue financial burden.

Drop in Hours of Work

A factor in sustaining employment
which was generally anticipated was the
overall reduction in hours of work. (See
chart 6.) Through the first 4 months
of the year average hours of work in
manufacturing had remained above 45
per week. They moved slightly lower in
the second quarter of the year, then
dropped to 42 and 41 hours per week.
The August drop was influenced by the
holidays declared when Japan capitu-
lated.

It is apparent from this chart that
the 40-hour week has not yet been re-
stored. An average of 41 or 42 hours
means an average scheduled work-week
of 43 or 44 hours. Thus, there was stiil
an appreciable amount of overtime and
premium pay in wage payments.

Wage Problems Mount

To the extent that hours of work per
wage earner did decline, this was an im-

portant element in the mounting wage -

disputes which developed as one of the
problems facing the economy at the year-
end. As noted earlier with the cost of
living continuing high, the reduction in
weekly earnings—caused by drop in
hours, reduction in premium payments,
and shifts in jobs—meant a correspond-
ing loss of purchasing power.

In recognition of this the President—-—
hard upon the capitulation of Japan—
announced a shift from the war-wage
policy back to collective bargaining, re-
taining however the objective of price
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stability. Immediate negotiations were
undertaken in most of the major indus-
tries, and numerous disputes were
promptly settled. However, by the year-
end the issues had not been resolved in
many of the major industries and the
basic pattern of settlement remained to
be worked out. .

The motors strike involved the largest
single group of workers, but it was over-
shadowed in immediate significance to
the economy by the threat of a steel
strike shortly after the advent of the new
year. Such a work stoppage, if pro-
longed, would have widespread repercus-
sions throughout the economy. Henge,
the search for a prompt solution was
intensified.

‘With these conflicts providing a threat
to increased production, the President in
December called for legislation establish-
ing a fact-finding procedure under which
strikes would be postponed for 30 days
while a board would determine—on the
basis of all relevant data—the essential
facts which could provide the basis for
reaching agreements. Up until the year-
end the Congress had not acted on the
proposal, though presidential boards
were set up to consider the motors and
steel cases.

In the last month of the year approxi-
mately, 7.5 million man-days of work
were lost because of strikes (see chart 7).
Except for October when the coal strike
was in effect this represents the greatest
loss of man-days caused by strikes in any
month since records were first compiled
in 1927.

Chart 7.—Strikes and Lockouts: Man-Days Idle During the Month
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Chart 8.—Munitions Production *
(Based Upon 1945 Prices)
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Employment Prospects

The other emergent labor market
problem at the year end was developing
as a result of the rapid release of vet-
erans in progress and in prospect. By
the end of the year veterans were com-
ing out of the military forces at a rate
of well over 1 million a month—with
some 5 million released in the final
quarter of 1945 alone. An additional 4
million were scheduled to be released by
June of 1946.

The full impact of the additions to the
labor force arising from military releases
had not made itself felt by the end of
the year. In large part this resulted from
the fact that many servicemen when
released delayed temporarily their en-
trance into the civilian labor force in
order to rest, re-establish households,
and accomplish the necessary readjust-
ment incident upon the return to civil-
ian life.

Thus there is some lag in their appear-
ance upon the civilian labor market in
numbers commensurate with the number
returned to civilian life. However, by
December the gap was closing and the
number of new members of the labor
force in the age group 20 to 44 was in-
creased markedly. Even more sharp in-

creases can be expected as we advance
into 1946.

The number of unemployed that will
result from this large influx of veterans
will in part be offset by withdrawals from
the labor market of the so-called ab-
normal entries. Already there are indi-
cations that many veterans’ wives are
leaving the labor market. However, to
a greater extent their effect upon the
unemployment picture will depend upon
the increase in job opportunities that
occurs. As indicated above there has
already been an upturn in nonagricul-
tural employment. It is to be doubted,
however, that the rise in the immediate
future can be large enough to absorb the
increasing number of veterans who will
be seeking work.

As an indicator, by early January over
2 million workers were claiming unem-
ployment compensation. When the vet-
erans claiming readjustment benefits—
about 650,000 in early January—are
added to the claims under the insurance
system, we had as we entered 1946 some
234 million persons claiming unemploy-
ment compensation. This indicates the
rising number of unemployed despite the
fact that there are still unfilled work
opportunities.

Manufacturing Output

Manufacturing output during 1945
was characterized by three phases—
pressure upon the factories following
the Belgium-bulge attack at the end of
1944 to supply a huge flow of munitions
in the first quarter, the initial falling

off when Germany was very evidently
beaten, and the much sharper drop con-
sequent upon the final and uncondi-
tional surrender of the Japanese which
brought with it the general change over
to the production of peacetime goods.
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Sharp Munitions Decline After VJ-Day

The ending of the war was immedi-
ately followed by an avalanche of war
contract cancellations which resulted in
a sharp curtailment of munitions pro-
duction. As chart 8 shows, munitions
production in the first quarter of the
year was not far below the quarterly
rate of 1944, notwithstanding the con-
dition to which our major enemies had
been reduced at that time. In that ini-
tial quarter munitions production was
at an annual rate of 55 billion dollars
(1945 standard prices) as compared with
about 58 billion dollars in 1944. With
victory in Europe on May 8, output de-
clined. As a result the second quarter
total was off 4 percent from the first
quarter,

The continued high rate of munitions
output was indicative of the cautious
curtailment of military takings until the
Japanese surrender. The quick capi~
tulation of a thoroughly beaten Japan,
however, resulted in a precipitous drop
in the third-quarter munitions produc-
tion, followed by an even more drastic
cut in the final quarter of the year.
Munitions output dropped 85 percent
from the second quarter to the fourth
and was reduced even further by the end
of the year. Sharpest cuts occurred in
the production of aircraft and ammuni-
tion which was reduced to 3 percent of
the second-quarter rate.

Total munitions production did not de-
cline further because of continued work
on ships already under construction and
ship repair work. This category de-
clined by about 60 percent.

Total Manufacturing Output Drops

The liquidation of war production was
immediately reflected in a downturn of
total manufacturing output. The value
of manufacturers’ shipments dropped by
about one-fifth from July to October.
However, despite the sharp cuts in war
production and its. adverse effect on
many manufacturing industries the de-
cline in manufacturing output was of
short duration.

Strong demands by both producers and
consumers for civilian goods resulted in
a bottoming-out of the production
movement in the last quarter of the
year. Shipments showed little change
between October and November but there
was a 4 percent decline in December.
Shipments continued to be bolstered in
this period by the liquidation of war con-
tracts and the transfer of materials and
semifinished products.

Table 9.—~Manufacturers’ Shipments
[Billion of dollars]

Durable Nondurable
vor | ol | Dnpe | e

industries industries
56. 9 23.3 33.¢
65.8 29.6 36. %
03.4 46.2 47.%
121.3 64.9 56.4
148.7 86.3 62. 4
156.1 89,2 66. ¢
140.0 71.1 68. ¢

1 Preliminary.

Source: U. S. Department of Commerce.
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Table 10.—~Manufacturers’ Shipments for War Use

[Billions of dollars]
First half
1941 1942 1943 1944 10451
Industrial grou
group War War War War ‘War
h Total| por- | Total{ por- | Total| por- | Total] por- | Total| por-
tion tion tion tion tion
Total, all industries. ... _____________ 03.4 | 15.4 |121.3 | 61.4 [148.7 | 92.6 |156.1 | 95.8 |1£9.6 | 94.
Durable goods industries__ ... .. _.__________ 46,2 | 12.0 { 64.9 [ 40.0 | 86.3 | 71.4 | 89.2 | 71.8 | 88.4 | 66.9
Nondurable goods industries. ... ... 47,21 8.4 (56,4 12.4 [62.4121..2 (669|240 7.2 27.6
DURABLE GOODS INDUSTRIES
Iron and steel and their produets._._._.__._________ 13.1f 3.9 (153 11.8}118.5|13.5(16.5 | 13.6 | 18.2| 14.6
Nonferrous metals and their produets_.____________ 46 1.8] 551 3.9) 67| 54| 721 56| 7.7 5.7
Machinery (including electrical) 103 3.1]15.5(11.7[20.7|16.8 (222 | 16.6 ] 22.6 | 15.4
Automobiles and equipment. ... oo ... 6.9 .71 6.9 6.0(10.9|10.1)12.210.9]12.2 | 10.3
Transportation equipment (excluding automobiles).| 4.3 | 1.5113.6 { 13.1 122712201222 2171181 17.2
All other durable goods_ oo oo 70] Lol 81| 25| 88| 36| 89| 34} 9.6 3.7
NONDURABLE GOODS INDUSTRIES
Food and kindred produets_ ... _________ 14.3 .61 18.8| 2.6 20.6{ 52227 6.5 23.3 7.5
Textile-mill products..._.._..__ 6.3 6 7.8 222 81 29| 7.6 21| 7.7 2.7
Paper and allied produets_.____ 3.1 3 3.1 .6 3.4 1.0| 8.6} 1.4| 3.7 1.7
Leather and leather products 1.9 A 2.4 4 2.3 5 2.4 5] 2.5 .5
Chemicals and allied produets, products of petro-
leum and coal and rubber produets...._.__.._._. 1.2 L51123| 531148 9.0|16.210.117.5| 1L1
All other nondurable goods_ ... ... 10. 4 31120 | 1.3 (132 2.6 |144]| 3.4|16.5 4.1

1 At annual rate.
Source: U, 8. Department of Commerce.

Chart 10 shows that manufacturers’
shipments rose very rapidly during the
war period, reaching an annual rate at
the end of 1944 of almost three times the
1939 total. The decline since VJ-day re-
duced the fourth quarter rate to about
double 1939. Total shipments including
those between manufacturers amounted
to 140 billion dollars in 1945 compared
with 156 billion in 1944 and 57 billion
in 1939.

These comparisons are of course
affected by the higher prices of 1945, A
rough adjustment for price change indi-
cates that the physical quantity of out-
put in the fourth quarter of 1945 was
still more than half again as large as the
1939 quarterly rate but had fallen below
the 1942 rate. The chart also clearly in-
dicates the rising trend of physical out-
put® during the war years, leveling off
during the fourth quarter of 1944 and the
first quarter of 1945 and declining
sharply after VJ-day.

Only a rough measure of physical
quantity of output can be obtained in
this period when many of the products
were changed drastically or eliminated
entirely from production. The constant
dollar index shown on the chart was ob-
tained by adjusting the value of ship-
ments destined for war purposes, using a
munitions price index constructed by
WPB, and the nonwar portion of the
shipments using the all commodity, other
than farm products, wholesale price in-
dex. The likelihood is that the price in-
creases were actually more than indi-
cated by the index, and hence the rise in
manufacturing shipments in constant
dollars was not so steep as here indi-
cated. Moreover, the increase of subcon-
tracting practices during the war years

1 Shipments and production differ by the
change in finished goods inventories. S8ince
these have been relatively stable over the
entire period, the trend in shipments is ap-
proximately equal to that of production.

would tend to inflate sales, since the lat-
ter include inter-company shipments.
As was to be expected, the liquidation
of war production was felt most directly
by those durable goods manufacturing
industries producing heavily for war.
From July to October the daily average
shipments of these industries dropped by
more than one-third. Output of the
nondurable goods industries, on the other
hand, was little affected by the war pro-
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duction cuts—seasonally adjusted ship-
ments of these industries declined only
5 percent after VJ-day.

New Orders for Durable Goods Cut

The contrasting effect of the war’s
ending on the two major groups of in-
dustries is strikingly brought out by
comparing their trends of new orders.
New business placed with durable goods
producers dropped sharply in August
with some of the industries recording
cancellations in excess of new orders re-
ceived. Although the volume of incom-
ing business increased after the initial
cuts in war orders, the net value of new
orders placed with firms (excluding those
classified in the transportation equip-
ment group) in November was almost
one-third below the average for the first
half of the year.

Continued heavy demands for non-
durable manufactures by civilians and
only moderate curtailment of food and
clothing requirements of the armed
forces were reflected in the relative sta-
bility of new orders to and shipments by
the nondurable goods industries.

Post VJ-Day Rise in Nonwar Production

Following VJ-day, production shifted
from predominantly war to nonwar
goods. Chart 9 indicates the production

- changes over the war period and the

speed of the post VJ-day shift to civilian
output. The proportion of shipments
destined for war use to total shipments
increased from 17 percent in 1941 to a
peak of about 60 percent in the last quar-
ter of 1944.

The ending of the war was soon fol-
lowed by the elimination of most limi-

Chart 9.—Manufacturers’ Shipments, War and Nonwar *
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1 Data for the last quarter of 1945 include preliminary estimates for December.

Source: U. 8. Department of Commerce.
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tation and priority orders, as well as
other production controls which had
channelled the flow of materials into war
and essential civilian uses. Controls
were kept on only a few products such as
some textiles and paper where military
takings were still heavy or supplies were
relatively short.

With most resources thus freed from
controls manufacturers were able to shift
the flow of materials from war to civil-
ian use. Consequently, since VJ-day the
nonwar portion of shipments has been
increasing steadily—from 40 percent
during the second quarter to 65 and 90
percent in the third and fourth quarters,
respectively.

While this chart indicates an increase
of 60 percent in the nonwar goods from
the second to the fourth quarter of the
year, it is well to be clear that this rep-
resented in the main a shiff in customers
rather than an increase in output. There
was no substantial increase in the output
of finished goods to consumers during
this period. The rapid shift to nonwar
shipments reflects the fact that many
goods were quickly reassigned or adapted
to nonwar use. FPor example, a large
part of steel output before VJ-day was
allocated for war use, whereas after VJ-
day most of the output was for the pro-
duction of civilian goods. This increased
flow of steel for civilian use, however,
did not result in any significant increase
in the output of consumer goods during
the second half of the year. Rather
manufacturers of consumer durables
such as automobiles, refrigerators and
washing machines had to reconvert and
fill the pipelines before they could pro-
duce the goods.

Table 10 presents estimates of the war
and nonwar portions of manufacturers’

Chart 10.—Manufaciurers’ Ship—
ments in Current and 1939
Dollars?

INDEX, AVG. MONTH 1939100
300

IN CURRENT
DOLLARS

200 |-
/
I<\IN 1939
DOLLARS \
©
150 ~
© QUARTERLY  TOTALS,
AT ANNUAL RATE

100 | l | Lty
1939 1940 194! 1942 1943 1944 1945

D0.D. 46~30
1Data for the last guarter of 1945 include
preliminary estimates for December,
Source: U. 8, Department of Commerce.

SURVEY OF CURRENT BUSINESS

shipments by industries for the years
from 1941 to 1944 and for the first half of
1945. These are based on information
collected from Government agencies and
nongovernmental sources which served
as a guide in determining the portion of
the total output destined for war use, in-
cluding lend-lease and other exports.

Although in certain industries the esti-
mates are admittedly very rough and the
dividing line between what was for war
and nonwar use is not clear, sufficient in-
formation was available on basic indus-
tries to give a fairly reliable picture of
manufacturing output for war. The es-
timates by industries indicate the areas
of manufacturing where the bulk of the
change-over from war to peace occurred.

Manufacturing indusiries had varying
degrees of reconversion problems and
difficulties. For many industries, such
as food and textiles, the goods produced
for war were also usable after VJ-day
with little or no adaptation for civilian
purposes. Such industries had few if
any reconversion problems and except
for possible changes in the specifications
of the products kept on producing essen-
tially the same goods after VJ-day. In
the case of other industries, such as
metal producing, reconversion problems
existed but were of a minor nature re-
quiring little time to readapt the facili-
ties and products to nonwar use. In
some industries, on the other hand, in-
cluding the important transportation
equipment group, the reconversion prob-
lems were difficult and required actual
physical change-over of plant and equip-
ment. In these cases the plants had to
be cleared of war equipment and hew
equipment installed, nonusable war in-
ventories had to be disposed of, and the
pipelines for civilian production had to
be filled.

Despite these difficulties, the actual
physical reconversion—changing over
plants and facilities—was virtually com-
pleted by the end of the year. The ac-
companying increase in the shipments of
producers’ durable goods in the last quar-
ter of the year has already been noted.

However, the output of finished con-
sumer goods by the converted plants was
still small towards the end of the year
since much time was needed in organizing
the production lines, and assembling the
materials. For example, production of
passenger cars during the year amounted
to only 83,700 units, while production
of refrigerators in November was only
about 40 percent of the prewar rate.
Production of radios was also low with
smaller radio sets reaching distributors,
but large console models not yet reach-
ing the showrooms by the year end.

Industry Trends Since VJ-Day

Chart 11 shows the trend in shipments
from July to October 1945 by twenty ma-
jor industries. The percentage changes
are based on daily average shipments,
seasonally adjusted for those industries
still affected by seasonal factors. It may
be noted that only the paper, the print-
ing and publishing, and the apparel in-
dustries recorded increased shipments
from July to October.

As expected, the industries showing the
largest declines were the war industries.
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Shipments by the transportation equip-
ment industries in October were three-
fifths below their July volume; machin-
ery and nonferrous metals industries
declined by about one-third; iron and
steel and petroleum industries by one-
fifth and the others by less than that
amount.

It must be remembered that the firms
in the industries are classified according
to their peacetime products and that
during the war the output of many was
entirely different. Thus the fact that
the firms in the rubber products indus-
try reduced their shipments does not
necessarily mean reduced shipments of
rubber products but rather of the muni-
tions which they were producing. In
fact, shipments of rubber products in-
creased substantially in this period.

Inventories Increase Since V]-Day

Victory was foliowed by diverse trends
in the inventory movement by industries.
Those most affected by the war contract
cancellations reduced their stocks of raw
materials and goods in process. This was
necessary, first, to bring the inventories
down—in line with the reduced rate of
output—and second, to clear the plants
of nonusable war inventories.

It is estimated that on VJ-day manu-
facturers held war inventories of raw
materials and goods in process amount-
ing to about 7 billion dollars. Of this
amount, approximately 4.5 billion dol-
lars were held by durable goods manu-
facturers. Most of the nondurable goods
inventories were usable for peacetime
production but a large proportion of the
durable goods war inventories was re-
moved from the plants and turned back
to the Government. No information is
available on the actual amount of war
stocks thus liquidated since VJ-day.

During the last 6 months of 1845, dur-
able goods manufacturers reduced their
inventory holdings by more than 500
million dollars. Since there was some
replenishing of stocks preparatory to
peacetime production, the liquidation of
war inventories must have exceeded one-
half billiop dollars.

Nondurable goods manufacturers, on

Table 11.~Manufacturers’ Inventories
by Stages of Fabrication, End of Month

[Billions of dollars]

g %’; 8 1945

ARiRtA =

= e O I

SIE1Z|518

— faal ~— L)
Total inventories:

All manufacturing industries..|10. 7|15. 7[16. 7|16, 3(16. 6
Durable-goods industries__._| 5.1| 8.1 8.¢] 8.7{ 7.9
Non-durable-goods industries.{ 5.6| 7.6| 7.8| 7.6| 8.7

Finished goods inventories:

All manufacturing industries_.| 4.3) 4.7) 4.7| 4.5) 4.9
Durable-goods industries..__} 1.9} 1.9} 2.0} 2.0} 2.0
Non-durable-goods industries.| 2.4] 2.8 2.7| 2.5 2.9

Raw materials and goods in
Process:
Allmanufacturing industries.| 6.4/11.0[12.0/11. 8{11.7
Durable-goods industries_.__| 3. 2. 6.2] 6.9/ 6.7| 6.0
Non-durable-goods industries. 3.2| 4.8 51 5.1 5.7

1 Preliminary.

Source: U. S. Department of Commerce,
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Chart 11.—Percentage Change in Manufacturers’ Shipmenis Between July
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the other hand, increased their inventory
holdings by about 1 billion dollars after
VJ-day, more than half of which con-
sisted of raw materials and goods in
process inventories. Part of this accum-
ulation was necessary to fill the pipelines
for peacetime production. There was
also a sizable increase in the stocks of
finished goods inventories, with one

quarter of the total occurring in the tex-
tile industry.

The total value of manufacturers’ in-
ventories at the end of the year amounted
to 16.6 billion dollars, about equal to the
value at the beginning of the year. This
level, however, was less than the normal
ratio to shipments on the basis of the
prewar inventory-sales relationship.

Agricultural Production

Agricultural output turned downward
last year for the first time since 1938.
The decline, however, was small-—4 per-
cent—and the combined volume of crop
production and livestock marketings in
1945 was the second largest in history.

As shown in table 12, the over-all index
of agricultural production, which rose
to a peak of 136 in 1944 (1935-39=100),
declined to 130 in 1945. While several
major products reached record volume,
these gains were more than offset by
sharp reductions in a few categories,
notably livestock marketings and cotton
production.

In 1945, as in previous war years, food
output was adequate to supply large non-
civilian needs and to provide for a rate
of civilian consumption higher than in
prewar years. In addition rationing and

price control, together with increased
purchasing power of low-income groups,
brought about improved food distribu-
tion. Thus, although the per capita sup-
ply of a few foods was reduced during
the war, in the main the ‘“shortages”
grew out of swollen wartime demand.

Effect of War’s End Not Immediate

Although the ending of the war will
necessarily produce changes in agricul-
tural production and income, such
changes were not evident in the course
of developments last year, since the flow
of products from the Nation’s farms was
determined primarily by steps taken sev-
eral months to more than a year previous
to the Japanese surrender. In fact, only
minor production chanhges have been
programmed by the Department of Ag-
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riculture in the goals announced for 1946.

There was some decline in marketings
in the autumn of 1945-——as mirrored in
chart 12 showing the seasonally adjusted
trend in cash income—but this resulted
from delay in harvesting because of bad
weather. Marketings on a seasonally ad-
justed basis rose in the final months of
the year. Parm prices showed a similar
movement, easing in the summer and
then rising to new peaks at the year end.

Pork Production Lower

The most important decrease in food
output in 1245 occurred in the meat sup-
ply which was down 9 percent from 1944
because of sharply reduced hog slaughter.
Beef production, on the other hand,
reached another new high, even though
the number of cattle on farms was only
slightly reduced from the peak number
at the beginning of 1944.

Egg production declined somewhat
from the record of the preceding year
owing to less favorable feed-egg price
ratios at hatching time a year earlier.
In contrast, a very favorable ratio be-
tween feed costs and the price of milk—
resulting from the dairy feed subsidy
payments which were increased during
1945—brought about a record milk flow
for the year.

Factors Aiding Production

The various elements which contrib-
uted to the rapid expansion of agricul-
tural production during the previous
war years continued to be important in
1945. Further gains were made in
mechanization—typified by the addition
of another 125,000 tractors on farms—in
fertilizer consumption, and in the use of
lime and cover crops.

Taking the year as a whole, the
weather was generally favorable, al-
though heavy rains interfered with
planting and later with harvesting oper-
ations and unseasonal frosts reduced
vields of a few crops. Farm employ-
ment, which declined very little during
the war despite the rather sharp drop
in farm population, averaged slightly
lower in 1945 than in the previous year.
Employment was maintained by drawing

Table 12.—~Volume of Agricultural
Production

Index (1935-39=100)

Type of product
194011941|1942(1943]1944(1945 ¢

Total agricultural produe-
tion 2. . ... 110] 113( 124| 128] 136 130

Total food production
Total food crops 3
Food grains.
Truck crops..
Fruits and tre
Vegetables (excluding
truck crops)

125 132] 138 135
124] 116; 1291 130
139} 116} 148 155
3| 120 124] 135) 143
117) 107( 123] 115

104} 1257 106] 109
93

Sugar crops....... . 110 81| 82
Total food livestock . __[ 112| 115] 126{ 138] 141} 136
Meat animals_.._._.__. 118} 118| 132} 150| 155 141
Poultry and poultry
produets _.._........ 109| 116f 131| 152 153| 153
Dairy produets.._..___ 105f 110] 114] 113} 116] 120
! Preliminary.

2 Data for crops are on a crop-year basis; data for live
stock relateto calendar years, The total includes non
food crops.

% Includes peanuts in addition to other crops.

Source: U. S. Department of Agriculture,
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upon family workers who normally
would not be in the labor force.

Analysis of the principal factors re-
sponsible for the wartime rise in agricul-
tural output indicates strongly that these
influences may operate to push output
even higher in the postwar years, al-
though the rate of increase will be slowed.

Prices Continue Favorable

Prices—bolstered by heavy demand
both at home and abroad and, in a few
cases, by Government loan and purchase
programs to support prices—continued
as a favorable factor in the farm produc-
tion situation in 1945, averaging 4 per-
cent higher than in 1944, The moderate
price reaction, especially in fresh fruits
and vegetables, during the third quarter
of the year was followed by a general ad-
vance which brought prices received by
farmers at the year end to the highest
level since 1920. On the whole, prices
were more frequently at their ceilings
than at the minimum levels guaranteed
by the Government.

Slightly Less Food for Civilians

As shown in chart 13, noncivilian re-
quirements for food continued high in
1945, accounting for about one-fifth of
total food disappearance. This repre-
sented a small reduction from 1944 in
the absolute amount of food diverted
from domestic civilian consumption, but
about the same relative proportion as in
the earlier year. The amount of food for
lend-lease and other exports was lower
in 1945 than in any year since 1941.

Per capital civilian consumption of
food in 1945 averaged high for the year
as a whole—9 percent above the 1935-39
average. However, this was a slight re-
duction from the preceding war year

Chart 13.—Total Food
Disappearance !
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1 Includes domestically produced and imported
foods. Civilian food disappearance for 1940
jncludes a small amount of military purchases.
Data for 1944 and 1945 are preliminary.

Source: U. 8. Department of Agriculture.
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Chart 12,—Cash Farm Income, Including Government Payments
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when over-all civilian consumption
reached an all-time high—11 percent
above the base period.

During the first half of last year, per
capita consumption of several important
foods—meats, fats, and oils, canned
fruits, and sugar—was restricted below
prewar amounts., But following VJ-day
there were sharp cutbacks in military
and lend-lease puchases, which were
only partly offset by increased procure-
ment for relief feeding. As a result,
civilian supplies of certain foods, no-
tably canned fruits and vegetables and
meats showed marked improvement.

A few foods remained in short supply,
but these constituted only a small part
of consumer outlays. Butter is an ex-
ample. Milk was diverted from butter
manufacture to more profitable dairy
products as a result of the removal of
war food orders which had previously
limited the sale of fluid milk and cream,
prohibited the sale of whipping cream,
and restricted the use of butterfat.

The civilian supply of other edible
fats also remained below the prewar
level. Substantial improvement here
awaits the resumption of large-scale
imports.

Sugar was the only other important
food helow prewar supply at the year
end, as well as the only food remaining
on the ration list. Supbplies were as tight
as at any time during the war and were
expected to continue short for several
months.

New Peak for Farm Income

Cash farm income (cash income from
marketings plus Government payments)
reached a new peak of 22 billion dollars
in 1945—the culmination of a rising
trend which has persisted through the
past 7 years (chart 12). It was noted
in the earlier discussion of the distribu-
tive shares of national income that the
net income of farm proprietors totaled
almost 13 billion dollars last year, as
compared with 4% billion in 1940 and
about the same amount on the average
during 1935-39.

The high farm income in recent years
has heen used in part to accumulate
record cash holdings and to reduce farm
mortgage debt to the lowest point since

1913. Thus, the war has materially
strengthened agriculture’s financial
position,

Land Values Continue to Rise

As a result of high commodity prices
and incomes, farm land values have risen
appreciably, and this advance did not
halt with the war’s end. At the end of
1945 the price of farm land was 60 per-
cent higher than in 1935-1939. Volun-
tary land transfers have become much
more numerous and the proportion of
resales is rising. In a recent survey it
was found that 12 percent of the farms
being sold were held for less than 2 years
and that the typical resale profit was 30
to 35 percent.

Construction Activity

Restricted previously by wartime ne-
cessities, privately-financed construction
was permitted to expand prior to the
final termination of the war.

The construction industry did not have
the same problems in resuming civilian

activity as did manufacturing. In gen-
eral, there were no plants to clear out,
little or no war work to finish up, and
few contracts to terminate.

On the other hand, the working force
for construction had to be newly re-
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cruited. Furthermore, construction
faced the task of organizing new under-
takings, getting requisite materials as-
sembled on-site, and obtaining increased
supplies of building materials from
plants operating far below capacity.

The road to recovery of civilian con-
struction was opened by the early easing
of wartime restriction in this field.
Where plans and organization for new
projects were readily available,, expan-
sion forged ahead as soon as labor was
recruited and the necessary inventories
were accumulated. Although the latter
constituted time-consuming obstacles,
enough resources were mobilized to show
a notable advance in the later months
of the year.

New privately financed construction
expenditures in the second half of the
year were double the rate of the first
half. This meant a rate of doliar outlay
equivalent to that in 1939, but by reason
of the large rise in costs, it meant a vol-
ume of construction still much below
that of the prewar year. Also since the
revival in housing was in its initial
stages fewer houses were completed than
were started.

Widespread public attention centered
on the construction industry in late 1945
when it became apparent that the hous-
ing shortage would be a principal factor
hampering the smooth return of veterans
to their normal peacetime pursuits, and
that actual hardships were in store for
substantial numbers of citizens, unable
to buy or rent suitable family quarters.
Thus, despite the progress under way, the
personal hardships incurred by lack of
housing raised the issue of emergency
measures to speed up the 1946 residen-
tial construction program and rearrange
existing facilities for fuller utilization.

Private Construction Overtakes Public

An important feature of the expan-
sion of construction was the marked
shift in importance between publicly and
privately-financed activity. As can be
seen in chart 14 publicly-financed con-
struction, chiefly of war plants and mili-
tary installations, has dominated con-
struction activity in recent years. In
fact, 80 percent of total new construc-
tion fell into this category in 1942 and
1943. This trend was reversed in July
of 1945, and the margin by which private
exceeded public construction has subse-
quently increased steadily. By December
the value of private was more than triple
that of public construction.

For the year as a whole, the total dol-
lar volume of new construction in the
United States was 4.7 billion dollars.
This compares with an average of about 5
billion in the period 1935-39 when costs
were considerably less. On a physical
volume basis, construction was probably
30-40 percent below the prewar average.
The 1945 total was composed of an esti-
mated 2.7 billion dollars private and 2
billion dollars of public construction.

Public Industrial Construction Drops

Some expansion of Government-spon-
sored industrial construction occurred in
1945 prior to VE-day, but by the end of
the year this source of construction ac-
tivity dwindled to a shadow of its former
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size., Public industrial construction,
which averaged about 65 million dollars
a month in the period August through
December 1944, had been stepped up to
an average of 75 million dollars a month
in the first quarter of 1945 in response
to the military demands for additional
capacity of selected items. Expenditures
on this class of construction reached a
peak of 80-85 million dollars in April and
May.

VE-day was responsible for the issuing
of immediate stop-work orders on much
of the new construction. By August, the
value of public industrial construction
had declined to 49 million dollars. Ces-
sation of hostilities with Japan resulted
in additional cuts in the sharply curtailed
program, so that 20 million dollars were
spent for plants in October and consider-
ably less in December.

Private Industrial Construction Recovers

The trend in private industrial con-
struction up to the ending of the war and
the removal of controls, was tied to the
trend of public industrial plant expan-
sion. Private industrial construction
proceeded at a rate of about 40 million
dollars a month in the first quarter of
1945 and averaged 52 million dollars in
the second quarter.

The continuous relaxation of controls
following VE-day was followed by a re-

17

surgence of private building for nonwar
purposes. This lifted the monthly rate
to almost 60 million dollars in the third
quarter and to 90 million dollars in the
last three months of 1945, despite the
usual decelerating effect of the onset of
winter on new construction.

The needs of reconversion acted as a
stimulus to post VJ-day private indus-
trial construction. ‘Their fulfillment
required not only sizable alterations of
existing plant, in many cases, but the
speedy completion of alterations and
additions. These needs were not all sat-
isfied in 1945; some of them will carry
over into this year. Moreover, there
will be the further demand arising from
capacity expansion for the enlarged
markets facing business where surplus
Government plants are either not avail-
able or are considered not adequate.

The Department of Commerce survey
on planned capital outlays, as reported
in the June and July 1945 issues of the
Survey, offers support to the belief
that business management plans for
construction and modernization will
have the effect of maintaining the 1945
year-end rate of activity at least
through this year.

Spurt in Residential Construction

All during the war, construction of
residential facilities was subordinated

Chart 14.—New Construction Aectivity, by Ownership
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to the needs of industrial construction
in order to keep down requirements for
raw and fabricated materials and for
labor. But the construction of new
dwelling units did not come to a com-
plete halt. In 1944, a total of 170 thous-
and units was started and in 1945 ap-
proximately 245 thousand were started.
An important contribution to the in-
crease in the privately-financed segment
of construction volume was provided by
residential building during the last quar-
ter of the year. In value terms, the first
6 months of 1945 saw about 210 million
dollars worth of residential construction
put in place; a somewhat larger amount
was spent in the third quarter alone.
The rate continued to increase in the
fourth quarter, unaffected by the usual
seasonal downturn. The year end rate
was somewhat over half that of 1941.

Background of Housing Shortage

The present severe housing shortage
derives from a number of developments
which dominated residential construc-
tion and housing demand through the
war years. In the first place, during a
period of rapid shifts in population loca-
tion, construction of housing was sharply
curtailed and priority was given to con-
struction in defense areas. Future utili-
zation of the latter, in some cases, is
doubtful.

In addition, the recent rapid increase
in family formation—aided by the im-
proved financial position of many fam-
ilies—contributed to a substantial in-
crease in demand for adequate housing
at the war’s end. The inevitable obsoles-
cence of some dwelling units during the
period also contributed to the problem.

The cumulative effects of the defi-
ciency in residential building throughout
the war are highlighted by the magnitude
of the strain on existing housing caused
by the large-scale return of war veterans.
Many of these ex-servicemen want to set
up housekeeping for the first time. A
large number of families separated
throughout the war are being reunited.
At the same time, many other families
that doubled up during the war period
are now seeking separate living quarters,
either because of the return of an addi-
tional member or because of an improved
economic situation. All these are factors
which have helped to create the present
demand, estimated by the President in
his speech of January 3, 1946, at 5 mil-
lion new dwelling units.

But when it is considered that the con-
struction industry has never produced
more than one million units in a year,
it is apparent that it will take a consider-
able period to meet the deferred de-
mands—longer than for any other item
the consumer requires. However, de-
mand is not a fixed amount over time and
how many residential units will be built
over the next 5 or 8 years will depend
in part on the trend of building costs and
the level of consumers income,

Materials Can Limit Expansion

A major factor in future expansion
will be the rate at which supplies of
building materials can be increased. The
material situation for construction was
discussed in some detail in the November
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1945 issue of SUrVEY. At the close of
the year, the outlook was favorable for
supplies of most types of materials
needed for the expected volume of con-
struction. This judgment is, of course,
conditioned upon an evaluation of other
considerations which are major determi-
nants of the volume of construction.
Insofar as 1946 is concerned the most im-
portant factor is the speed with which
the organizational problems of the in-
dustry can be solved.

Metal building materials which had
been in short supply during most of the
war period, became relatively easier with
the simultaneous release of steel and
metal working capacity after VJ-day.
On the other hand production of some
materials which had been free of con-
trols—such as brick and clay products—
but where production had been low, be-
gan to be stepped up during the fall. At
the year’s end brick and clay output was
close to double the rate of February.
However, it was far from the rate neces-
sary to meet the tremendously expanded
demand expected in 1946.

Another material in which some sup-
ply difficulty may present itself is lum-
ber. Output in 1945 amounted to an
estimated 27.5 billion board feet. This
compares with an annual averaga of 33.5
billion board feet in the war years.
While no substantial increase in total
lumber production is anticipated, it is
probable that the additional amounts re-
quired for construction will be provided,
because total requirements will not in-
clude the very heavy quantities taken in
1945 by the military services.

Supplies of such products as cement,
asphalt roofing, hardware, and heating
equipment were beginning to improve
before the end of the year. And produc-
tion during the winter months of 1946
should be sufficient to meet expanded
needs by spring.

Thus, most materials are becoming
available in adequate quantities for the
country’s present construction programs
which are based, of course, upon an
evaluation of all limiting factors with
materials not being controlled. However
shortages and delays in delivery will con-
tinue to affect some localities. In addi-
tion, any expansion of present construc-
tion plans based upon breaking other
bottlenecks will require further steps to
expand the output of materials.

Government Controls Removed Early

The pattern of 1945 construction devel-
opments is closely tied to the changes in
Government controls. Actually, con-
struction was one of the first areas to
be affected by the changing military situ-
ation. The War Production Board re-
laxed the terms of Limitation Order L—41
on May 29 and again on June 11 in
order to hasten the construction or alter-
ation of industrial facilities for producing
bottleneck items or components and
essential civilian items in short supply.

The objective of these relaxations was
to insure that limitations on construc-
tion should not impede the rapid recon-
version of industry nor delay the reem-
ployment in civilian production of the
largest possible number of men. Follow-
ing VJ-day, this policy was further im-
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plemented by issuance of an order per-
mitting the building of industrial plants
without WPB authorization after August
21, 1945. Final revocation of L-41 on
October 15 not only removed all restric-
tions on the building of residences, but
also eliminated the price ceiling of $8,000
on a finished house.

The decision to remove all restrictions
on construction was based on the as-
sumption that this would be the most
expeditious way to get an immediate ex-
pansion of residential construction. It
was recognized, however, that such a step
would have to be accompanied by
action designed to increase the produc-
tion of building materials and to help
distribute the available supplies in an
equitable fashion. Therefore, with the
removal of the last controls on constiruc-
tion, the Director of the Office of War
Mobilization and Reconvergion an-
nounced a program for increasing the
supply and flow of scarce materials, and
for strengthening price controls on such
materials.

Emergency Action Instituted

Within 3 months it was necessary to
reestablish some degree of control in or-
der to expedite the construction of ur-
gently needed housing. To assist veter-
ans in meeting the crisis created by the
lack of housing, the CPA issued a new
priorities regulation in December to be-
come effective on January 15, 1946. This
regulation is expected to result in the
allocation of approximately 50 percent of
the available building materials to the
construction and reconversion of mod-
erate-priced dwellings for which veter-
ans will be given preference.

Builders may apply for priorities en-
titling them to receive specified scarce
building materials. Furthermore, un-
der the terms of the regulation, $10,000
is fixed as the maximum sales price of a
new house (including land) and $80 per
month as the maximum shelter rent
which may be obtained in order to qual-
ify the proposed housing for priorities
assistance.

Emergency measures for the use of
barracks and dormitories to house re-
turning veterans and their families were
started as a measure of temporary relief.
Also, certain types of family dwellings—
originally built as war housing but now
located in areas where they are sur-
plus—in the coming months may be cut
down, panelized, transported and re-as-
sembled as another means of providing
temporary shelter without excessive
drain on the present shortage of raw ma-
terials for building.

Problems in Construction

The expansion in private construction
that has been evident since VJ-day is
expected to continue throughout 1946.
For at least the first few months, how-
ever, the advance will be slow. In the
light of this, the intensity of present de-
mand for new housing creates a situa-
tion which is highly inflationary in its
possibilities. In the immediate future,
this problem may be mitigated by close
control on prices of building materials
and maintenance of rent control. A pro-
posal to institute price ceilings on the
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sale of new and old residences was sub-
mitted for congressional consideration
(Patman bill) towards the end of the
year.

A good part of the case for the insti-
tution of price controls on new and exist-
ing housing is based on the fact that a
runaway situation in the selling prices
of houses may deprive the construction
industry of its long-term market. Com-
petition for the relatively few units to be
available in 1946 could drive the price
well out of reach of veterans and indi-
viduals of moderate income who consti-
tute the bulk of the housing market.

Many homes can be sold now at any
price because people will make great sac-
rifices to obtain a commodity as basic as
shelter. But in undertaking the long-
term responsibility of paying for a home
that is priced beyond their future prob-
able earning power, such individuals face
the prospect of foreclosure and future
loss of savings.

Therefore, the immediate danger of
unlimited ceilings for new housing is that
builders may simply price themselves out
of the market and set the construction
industry back by several years. Such a
development would parallel the situation
which occurred after the last war and
might have equally unfortunate effects
on the entire economy.

On the other hand, an attempt to fur-
nish a large volume of housing at low
prices, with a low profit margin per unit,
might easily provide a volume market
which would not only satisfy the needs
of the growing population but might also
enhance builders’ long-term profits.
This is a problem which involves the
general question of reducing costs with
the aid of technological advances, guided
by intensive research and lower financ-
ing charges.

SURVEY OF CURRENT BUSINESS

19

Chart 15.—New Supply of Selected Raw Materials *
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Raw Material Supplies

The raw material supply situation be-
came generally easier over 1945, with the
easing evident even before the German
surrender. The orders backlog for many
materials—in particular steel-—remained
heavy, it is true. But this represented
the necessity of filling industrial pipe-
lines and the accumulation of inventories
preliminary to the resumption of large
scale civilian production. There was
little evidence at the year end that defi-
ciencies in the supply of basic materials
were likely to be a limiting factor in in-
dustrial output, since more important
problems of organizing production re-
mained to be solved.

Production of most materials reacted
quickly to the war’s end. They declined
appreciably from the wartime peaks, but
generally remained well above prewar
levels and made partial recoveries in the
final months of the year. At the same
time, cancellation of war contracts re-
leased large quantities of materials for
fabrication into civilian goods. Thus,
while at the year’s end some problem
areas and possible shortages—relative to
initial heavy demands-—continued, the
pipe-lines for civilian production were
filling up.

Drop in New Supply Availability

Chart 15 depicts for eight important
raw materials the change in the avail-
ability of new supplies (domestic produc-
tion plus imports) that accompanied the
transition from war to peace. Monthly
averages for the war year 1944 and for
the peace year 1940 are presented in ad-
dition to averages for the war and post-
war periods of 1945, The year 1940,
rather than 1941, is given for compara-
tive purposes because it was less influ-
enced by developing defense programs.
The general decline in the flow of most
new supplies following the war’s end can
clearly be seen.

Steel Production Declines

Steel ingot output in 1945 totalled
slightly under 80 million tons, a drop of
almost 10 million tons from 1944. After
declining only moderately in the first 8
months, the effect of the end of the war
and the necessary reconversion changes
reduced operations to the lowest volume
in 5 years. Output in the last 4 months
of 1945 was at an annual rate of T2
million tons, as compared with 84 million
in the first 8 months of the year and

Departments of Agriculture and

nearly 90 million in the record year
1944, It was still above the rate in 1940,
the prewar peak year, when output to-
talled 67 million tons.

New Ferrous Metal Supplies Contract

The sharp contraction in copper and
aluminum supplies was to be anticipated.
Production of both these metals had been
pushed to extraordinary limits in order
to provide for the war machine a volume
of material out of all proportion to nor-
mal use. As these war uses were elimi-
nated the flow of new supplies was cut—
in the case of copper somewhat below
the high prewar level of 1940.

New supplies of aluminum were still
about three times above the prewar rate
and were expected to remain relatively
high. New and expanded uses developed
during the war could sustain increased
output although the competitive position
of the various metals in the postwar pe-
riod was not established in the short
peace interval of 1945.

Lead was the principal material—ex-
cept tin and lumber—where a somewhat
straightened supply-demand situation
continued. The drop in domestic pro-
duction—a decline extending over the
past 4 years—was {o a large extent offset
by an increase in imports, and total sup-
plies were slightly above the amount
reached in 1944. Consumption, on the
other hand, declined somewhat following
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the war’s end. Use of lead for bhattery
production—military and civilian—was
however only slightly below the wartime
highs. Military takings for ammunition
and tetraethyl were down somewhat
Government stocks continued to
decline but total stocks rose slightly.
Because the situation had not eased suf-
ficiently the industry continued under
wartime controls.

Nonmetallic Materials

Outside the metals group, there was
also a general easing in the supply sit-
uation. Coal and chemicals came in
easier supply—the latter as military re-
quirements were virtually eliminated.
Rubber also, though preduction declined
after the war (see chart 15) was in in-
creased supply for civilian use by reason
of the reduced military demand. Stocks
were at a near record total of 367,000 tons
on December 1st and domestic produc-
tion of synthetic rubber was curtailed as
Far Eastern sources of supply began to
open up. Similarly wood-pulp supplies,
which had been tight throughout the war
began to ease as a high rate of domestic
production was augmented by the re-
sumption of imports from Sweden.

Lumber production declined for the
fourth consecutive year and at 28 billion
board feet was 14 percent below 1944 and
10 percent below 1940. A strike of more
than 2 months duration in an important
producing area of the Pacific Northwest
area, plus the continuing difficulty in
labor recruitment because of low wage
scales, contributed to the low output in
the last 4 months of the year. However
the sharp decline in military takings
made it probable that most 1946 needs—
of which construction was most urgent—
could be mef, though local and special-
ized shortages might hamper some ac-
tivity.

Potential Capacity Large

Perhaps the most striking feature in
the materials picture——indicated in chart
15 by comparison of the rate of output
in 1944 with that in 1940—has been the
tremendous expansion of capacity for
material production achieved during the
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Chart 16.—Volume of Intercity Transportation *
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war. The year 1940 was generally a top
year for raw material output little af-
fected by defense needs. But monthly
average domestic production during the
period from Pearl Harbor to VJ-day was
higher than 1940 by 30 percent in the
case of steel, about 250 percent in alu-
minum, and 30 percent in coal. Domes-
tic production of synthetic rubber in
1945 actually exceeded imports of crude
in the stockpiling year 1940.

This war-created capacity is now
available for peacetime manufacturing.
Even though currently we are supplying
the materials at below capacity rates we
are providing for industrial activity
higher than in any full peacetime year.
The material base already exists for ex-
panding production to well above current
levels.

Domestic Transportation

. The Nation’s transportation industry
continued to be hard pressed during the
first 8 months of 1945 owing to the shift-
ing requirements occasioned by the cli-
max of the war in the two widely sepa-
rated theaters of operation, and later by
redeployment. The passenger and
freight performance of the industry
through the war years and the impact
of the war’s ending are shown in chart
16.

Victory in Europe brought a decline
from the peak reached in commodity
traffic in the early months of the year,
and final victory over Japan was followed
by a sharper drop. For the year as a
whole combined commodity traffic de-
creased 5 percent from the 1944 level.

No Drop in Passenger Travel

Passenger traffic, on the other hand,
was well maintained throughout 1945,

The rather erratic movement in the sea-
sonally adjusted intercity passenger in-
dex is caused to a considerable extent by
the trend in troop transport. Passenger-
miles in organized troop mcvements were
at peaks in the spring and fall of 1944
and in middle and late 1945.

The eased shipping situation and in-
creased gasoline supplies in the few
months following the end of the war re-
sulted in a significant shift in traffic
away from railroads to other forms of
transport. The percentage of points
contributed by the railroads to the total
transportation index declined from 71 in
1929 to 57 in 1939, rose gradually through
the war years reaching 63 at war’s end,
and then fell to 60 by the end of 1945.
The reversal of the prewar trend during
the war reflected transfer of ships to for-
eign service and the effects of war re-

strictions on highway traffic resulting
from shortages of equipment and gaso-
line.

Ton-Miles More Sensitive Indicator

Rail net revenue ton-miles of freight
and carloadings in 1945 were some 8 and
4 percent, respectively, below 1944 vol-
ume. In both cases, the declines oc-
curred almost entirely in the second
half of the year. The spread between
the carloadings and the ton-mile series
was caused largely by the decrease in
average haul as deliveries to export
points began to fall. With the excep-
tion of record carloadings of grains and
minor gains in livestock and 1. ¢. 1. mer-
chandise, loadings of all commodities
were off from last year.

An important factor in the rail car-
riers’ ability to more than double their
prewar volume of freight traffic without
critical disruptions such as occurred in
1917 and 1918 was the greater efficiency
made possible by heavier loading of cars
under order from ODT. As measured
by net ton-miles per loaded car-mile,
there was an increase from 27.6 tons in
1940 to 32.3 in the first half of 1945. To
help maintain this wartime gain, estab-
lishment of rate inducements is being
considered.

Developments Affecting Rail Rates

A 1945 development having future
significance was the Interstate Com-
merce Commission decision moving in
the direction of eliminating territorial
freight-rate disparities on goods moving
on “class rates.” The order is not yet
in operation because of court action by
several of the northern states. Also af-
fecting rates was the elimination by Act
of Congress of preferential rates to the
Government on land-grant railroads to
go into effect October 1, 1946.



February 1946

Truck Transportation Eases

Although the volume of freight carried
by intercity “for hire” trucks was at a
record during the early months of 1945,
the loss of war traffic after VE-day
brought ton-mileage for the year as a
whole slightly below the 1944 mark. The
Office of Defense Transportation lifted
all its controls in the latter part of the
year.

Supplies of vehicles, tires and parts,
were more plentiful during 1945, espe-
cially in the last quarter. By the year-
end, military takings of new trucks had
dwindled virtuaily to the vanishing point,
so that production for civilian use al-
most tripled from 1944 to 1945. Pro-
duction in the latter year, however, was
still less than half 1939 volume.

War Pipe-Lines Shut Down

OQil pipe-line traffic in 1945 declined by
3 percent from the 1944 figure, while
traffic through gas pipe-lines showed a
slight increase. Following the sharp rise
in volume from 1943 to 1944 with the
opening of the war emergency pipe-lines,
the traffic volume leveled off at essen-
tially capacity flow. Then, in the latter
months of 1945, with the closing of the
Big and Little Inch lines and resumption
of tanker shipments on a large scale, it
reverted back to the mid-1943 level.

Recovery in Water-Borne Movement

Domestic water-borne traffic, which
dropped by almost 50 percent between
1941 and 1944, increased more than 10
percent in 1945 and by year-end the
seasonally adjusted index was only 15
percent below the 1935-39 average. This
rise in ton-mileage was owing entirely to
expanded tanker shipments of petroleum
to the east coast.

Shipping on the Great Lakes during
the 1945 season was slightly lower than
in 1944, Movement of iron ore from
the upper lakes fell from 81 million long
tons to just under 76 million. Declines
in coal and petroleum volume were part-
ly offset by the record grain traffic.

Passenger Traffic

Passenger traffic in 1945 for all carriers
combined was at essentially the 1944 vol-
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lowing final victory kept requirements
high in the latter part of the year.

Use of passenger cars fOr pleasure and
business (not included in the indexes
shown in table 13) increased in 1945.
This was caused by a reduction in mili-
tary requirements of petroleum and by
greater availability of other modes of
transportation, which permitted doubling
the gasoline ration for A-card holders
during the one-front war phase and com-
pletely lifting rationing after the fall of
Japan. Thus, commercial carriers again
became aware of the competition of pas-
senger automobiles, although substan-
tial gains in automobile traffic over the
prewar level must await a sizable in-
crease in the population.

Heavy Military Travel in Second Half

Revenue passenger-miles operated by
the railroads declined about 4 percent
from 1944 to 1545. However, unlike the
traffic trends experienced by other trans-
port agencies, the volume of rail pas-

. senger movement in the second half of

the year was considerably higher than
in the first half.

Passenger-miles by organized troop
movements increased slightly from 1944
to 1945—heing 11.7 and 12.2 billicns, re-
spectively, for the two years—but over
Tl billion of the 1945 total were ton-
centrated in the last 6 months of the
year. While no quantitative data are
now available on furlough travel and
other movements of Army and Navy per-
sonnel, such travel may also have
reached its peak in the same period.
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The considerably eased gasoline and
equipment situation and high consumer
demand resulted in record intercity mo-
torbus traffic in the first three quarters
of 1945. However, a 10-percent decline
in the last quarter, partly caused by in-
dustrial disputes involving some lines,
just about canceled the gains in the pre-
vious months.

50-Percent Gain in Air Travel

Domestic air lines in 1945 registered
an increase of more than 50 percent
above 1944 in passenger-miles flown.
Since demand had greatly exceeded op-
erational capacity during the entire war
period, this large gain resulted mainly
from an increase in serviceable planes
from 269 in mid-January a year ago to
401 at the beginning of this year.

Priority regulations were discontinued,
but the transportation jam on the west
coast, caused by troops returning from
the Pacific theater of operations, necessi-
tated an ODT order in late November
requiring the air lines to set aside 70
percent of their space from specific west
coast cities for the exclusive use of au-
thorized military personnel.

The number of revenue passengers car-
ried by the Nation’s local transit lines
was about 2 percent higher in 1945 than
in 1944. This type of transport is quite
sensitive to changes in civilian nonagri-
cultural employment, and successive
small declines in traffic volume were evi-
dent in the last two quarters of the year.
Increased use of private automobiles will
also have a marked effect in this area.

Retail Sales

Retail trade was one of the very few
business indicators that showed a decided
increase in 1845. From the viewpoint of
the year as a whole this is not surprising,
since income payments to individuals
also were higher in 1845 for the reasons
indicated in an earlier section. The un-
usual aspect of retail sales last year was
the almost boom-like spurt in the last
quarter when the general economic
tendencies had been reversed by the end-

ume. The demobilization progrant fol- ing of the war.
Table 13.—Volume of Transportation
. Indexes (daily average 1935-39=100) Percent
Type of transportation 6132;1%8’
1939 1940 1941 1942 1943 1944 19451 1945
Total transportation ... ... . ___ 106 116 142 180 214 224 216 —3.6
Total, excluding local transit__ 106 118 146 185 220 230 220 —4.3
Commodity, total 107 118 147 178 201 209 198 —5.3
F25 | S 104 118 146 194 219 222 205 -7.7
Air ... 132 156 205 353 577 786 1,036 -431.8
Intercity motor 114 130 172 190 210 210 206 —-1.9
Pipe line (oil and gas) . . 110 117 130 149 189 252 249 —1.2
Water-borne (domestie) - 113 121 124 75 67 63 75| +10.3
Passenger, total . ___._______ . 102 107 125 184 256 274 275 +.4
Total, excluding local fra 105 113 143 236 357 388 387 —.3
aill .. 103 108 133 244 400 434 416 —4.1
AR 148 226 204 291 324 445 692 55.5
Intercity motor. .. . ____________.______._.__ 104 110 143 214 279 { 202 292 0
Local transit .. . ... ... ... 100 102 111 140 ! 172 179 182 +1.7
| i

1 Preliminary.
Source: U, 8. Department of Commerce.

Thus, despite the decrease in income
after VJ-day and the inadequate supply
of many categories of goods, retail sales
amounted to over 74 hillicn dollars last
year. This record dollar total was 7 per-
cent above 1944 and more than three-
fourths again as much as in the prewar
year 1939. (Chart 17.)

Consumers Spent Freely With War End

Sales in the first quarter of the year,
seasonally adjusted, rose about 2 percent
above the fourth quarter of the preced-
ing year due in large part, to a sudden
upsurge of purchases in apparel stores.
Some of this can be attributed to a run
on high-quality apparel following the
announcement by Government agencies
of plans to divert the civilian supply of
fabrics into low cost clothing.

The upward sales movement ended in
the second quarter as supplies of many
consumer goods tightened because of
heavy set-asides at the producers’ and
wholesale levels in the first quarter. This
was especially true for food. After the
war in Europe ended, conditions eased
somewhat and sales began rising again.

It was VJ-day, however, that was the
signal for the real surge upward. As
indicated in the discussion above on con-
sumer expenditures, the increase in civii-
ian supplies and the removal of the
brakes on spending more than offset the
retarding factor of declining income,
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Moreover, millions of returning soldiers
were back buying at store counters rather
than receiving necessities as G. L issue.

The large increases in retail sales dur-
ing the year, as in previous years, came
primarily from the sales in nondurable
goods stores. This was natural since the
most stringent controls on civilian goods
during the war were in the durables
while nondurables were allowed consid-
erable leeway. As may be seen from the
chart, sales of nondurable goods stores
continued to increase substantially, al-
though at a reduced rate after 1942.

In the fourth quarter of the year, sales
of these stores reached an annual rate
over twice that shown for the year 1939
and about 15 percent above 1944. Sales
of durable goods stores remained at a
fairly low volume throughout the war
with the first significant rise occurring
in the fourth quarter of 1945. Even these
sales do not reflect entirely the move-
ment of durable goods because many
such stores added nondurable goods
lines during the war.

Price Margin Factor

The rise in the dollar value of goods
sold in retail stores should not be taken
as a measure of the change in the actual
physical volume of goods that moved in
the retail market. Nevertheless avail-
able price indexes do afford some notion
as to the effect of prices on the value of
sales. This is brought out in chart 18
giving the index of sales of retail stores
since 1939 by quarters, seasonally ad-
justed, both in current dollars and in
1935-39 dollars.

The wide divergence of the two series
after 1940 is very sfriking. It is noted
that even by the use of this incomplete
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price deflator the values obtained for
the years 1942 and 1943 were well below
1941 despite the substantial increase in
dollar volume shown. The last two years
have been especially marked by the dis-
appearance of low-priced items. More-
over, shifts in consumer purchases into
higher-priced lines, though not as strong
as in the earlier years, continued so that
it is quite likely that there has been lit-
tle change in the physical volume of
goods sold annually since 1943.

All Groups Had Higher Dollar Sales

Dollar sales of all major groups of re-
tail stores increased in 1945 but consider-
able differences were shown from the
rates of increase in previous years.
These differences are indicated in chart
19 which highlights the sales movement
by kinds of business. Most of the non-
durable goods stores reveal a narrowing
of the increase in sales from the high
rates in the immediately preceding years.
This was true in food establishments,
eating and drinking places, general mer-
chandise and drug stores. The nondur-
able goods stores with an accelerated
rate of increase in 1945 were apparel
stores and filling stations.

Big Apparel Sales Despite Shortages

THe demand for apparel which had
remained strong throughout the war was
further intensified as servicemen began
to be released in substantial numbers.
Dollar sales of men’s wear stores in Oc-
tober and November were 25 percent
above the same months of 1944, though
the physical volume in the year was prob-
ably little, if any, higher. Stocks were
reduced to such a low point that many
retailers were forced to limit sales.

Chart 17.—Sales of Retail Stores
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Chart 18.—Sales of Retail Stores in
Current and 1935-39 Dollars
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Moreover, appeals were made to civilians
to defer buying clothing until the needs
of returning servicemen had been sat-
isfied.

Gasoline Sales Accelerated

The sharply accelerated sales of filling
stations following VJ-day when, after
about 215 years of shortages, drivers were
once more given full access to the avail-
able supply of gasoline., Sales of filling
stations leaped immediately and by the
end of the year had risen 30 percent,
reaching a level of less than 10 percent
below the prewar peak.

The effect of the availability of gaso-
line on sales in the automotive group
was soon apparent. Despite the fact that
new automobile purchases played rela-
tively no part in the picture, total sales
in this field rose 13 percent in 1945 over
1944; the fourth quarter rise was 35 per-
cent.

This increase came primarily from ex-
tensive repairs and sales of parts and
accessories as automobile owners moved
to put their cars in shape to take ad-
vantage of the eased gasoline situation.
As a matter of fact, while sales increased
substantially over 1944, they were still
low-—60 percent under the prewar peak.
Or considered in another way, less than
one-fourth of the drop from the 1941
peak had been regained by the end of the
year.

Another Big Year for Jewelers

Jewelry stores exhibited a much differ-
ent pattern of sales from that of any of
the other groups of durable goods stores.
In the earlier war years, with most
jewelry stocks ample, sales moved more
or less in line with disposable income.
The largest spurt in sales came early in
1943 when buying was very heavy just
before the new excise taxes went into
effect. While both 1944 and 1945 showed
more moderate increases, nevertheless
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the consumer continued to spend more
for what was available.

Equipment Sales Mixed

Although the dollar volume of sales in
furniture and furnishings stores was
maintained from 1941 to 1944, price rises
accounted for a considerable share of the
total. Production of some furniture and
house furnishings items was allowed all
through the war but on a somewhat re-
stricted basis. Thus the level of sales in
these stores did not fall as much during
the early war years as was the case in
stores carrying household appliances and
radios. Radios were completely barred
as a civilian product and appliances
limited to certain essential items and
repair parts.

Because furniture, hardware, lumber,
and building materials were being manu-
factured in quantity during the war,
though principally for war purposes, the
problem of reconversion in these lines
was hot the most important factor in
the shift to peacetime operations. The
principal retarding factors here were
lack of raw materials and labor to meet
the enormously increased demand. Thus
for hardware and furniture and furnish-
ings stores sales in 1945 were well above
1941, while lumber and building mate-
rials store sales nearly reached the 1941
total.

In appliances, however, the problem of
reconversion bulked much larger. In
fact, while some of the smaller appliances
such as electric irons, heaters, small ra-
dios, and the like, did reach the market,
it was only in small quantities. Kitchen
utensils and related items were in fair
amount. However, the principal items
in this group, namely, refrigerators,
stoves, washing machines, and so on,
never really reached the selling stage.
Showroom models appeared but orders
were taken only on an indefinite future
delivery basis.

Inventories Low and Spotty

Although retail store sales reached rec-
ord levels and full production of con-
sumer goods had not yet been attained,
the value of inventories of retail stores
rose slightly during the year. This situ-
ation is explained in large part by the
continuing trend to higher-priced mer-
chandise. The actual physical volume

Table 14.—Sales of Retail Stores
[Millions of dollars]

Kind of business 1939 | 1941 | 1944 | 1945

All retail stores.__.__________ 42, 042155, 49069, 484(74, 630
Durable-goods stores... ... |10, 37915, 604| 9, 96711, 033
Nondurable-goods stores.._ |31, 663|39, 88659, 517(63, 597

Durable-goods stores:
Building materials and

hardware group_.__..___. 2,735] 3,862| 3,620 4,018
Home furnishings group-. _| 1,733] 2,611| 2,453| 2, 643
Automotive group._....._-. 5, 549| 8, 544( 2,912| 3, 311
Jewelry stores.___..________ 362 587] 982| 1,061

Neondurable-goods stores:
Food group............__. 10, 165(12, 57618, 989(19, 728
Eating and drinking places. | 3, 520} 4, 796 9, 351110, 138
Apparelgroup____.._.____. 3 6,869| 7,633
Filling stations - 2,603 2,978
Drug stores...... 2,811| 2,958
General merchand 7,931110, 85411, 621
Other retail stores._..______| 3,859| 5,151| 8, 040| 8, 541

Source: U. 8. Department of Commerce.
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Chart 19.—Sales of Retail Stores, by Kind of Business
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of inventories was below that of a year
ago. In 1945 no improvement was noted
in the abnormally low stock-sales ratio
which had existed throughout the previ-
ous year.

Most of the nondurable goods stores
reported a rise in inventory values. Gas-
oline supplies were more plentiful than
in 1944, and in the latter half of the year
the food supply situation became con-
siderably easier. General merchandise
stores also reported an increase in in-
ventories.

Unlike the other nondurables, apparel
stocks declined sharply in the last 4
months of the year. As a result of the
heavy sales of men’s clothing, mentioned

earlier, and comparatively low produc-
tion, stocks of men’s wear stores were
down nearly a third from the previous
year. .

The over-all value of inventories in
the durable goods group changed little
from a year ago. Inventories of building
materials stores, compared to the pre-
vious year, began moving downward in
the second quarter. With the ending of
lumber controls in the fall retailers’
stocks dropped very sharply. The auto-
motive group also showed an inventory
decrease. Gains in the value of stocks of
home furnishings and jewelry stores,
however, offset the losses of the other
durable groups.

International Trade and Financial Transactions ®

The end of hostilities launched a new
chapter in international trade relation-
ships. During the first half of 1945 the
broad trends in exports and imports con-
formed to the general picture which had
become familiar during the preceding
war years. FPollowing VJ-day, however,
important changes occurred contrasting
sharply with the earlier situation.

Foremost among these changes were:
(1) The cessation of “straight” lend-
lease (except in a few special cases) and
reverse lend-lease as contributions to the

2The estimates used in this section, al-
though still preliminary, have been revised
from those appearing in Foreign Commerce
Weekly, January 19, 1946.
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common war effort; (2) the expansion of
credits to foreign countries, resulting in a
large net outflow of long-term capital for
the year 1945, in contrast with an inflow
in the preceding 3 years; and (3) a
marked reduction in the final quarter of
1945 in the net transfer of gold and dol-
lar balances to foreign countries.

Termination of Lend-Lease

The general effects of the sharp con-
traction in “straight” lend-lease trans-
actions following the German collapse
and of the formal termination of these
transactions as of VJ-day are indicated
in chart 20. This chart shows the total
volume of goods and services supplied to
and received from foreign countries and
the portions thereof transferred under
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lend-lease or other arrangements, such
as contributions to UNRRA, not requir-
ing payment.

Each section of the chart indicates
that the volume of transactions not re-
quiring payment was substantially re-
duced in the third and fourth quarters
of 1945. By the final quarter contribu-
tions in cash or in kind no longer in-
cluded any substantial amount of lend-
lease aid, but reflected the growing vol-
ume of relief shipments through UNRRA
plus some miscellaneous transactions not
requiring payment.

For more than four years lend-lease
was an integral part of the services of
supply of the concerted United Nations’
war effort. During its operation from
March 1941 to October 1945, goods valued

Chart 20.—Goods and Services Exchanged With Foreign Countries
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at about 38 billion dollars were trans-
ferred to foreign countries, exciuding
transfers on a cash or credit basis.

As indicated in the chart, the sharp
reduction by the year-end in goods and
services supplied foreign countries un-
der arrangements not requiring payment
was offset to some extent by the increase
in transactions necessitating payments
in cash or the extension of credit. Most
of this gain resulted from credits ex-
tended for the transfer of goods in lend-
lease inventories and “pipeline” and to
finance the acquisition of surplus prop-
erty and installations abroad, and for
civilian supplies furnished by the Army
and Navy. These credits are discussed
below in connection with capital trans-
actions.

Lower Merchandise Transfers

Total transfers of goods by the United
States to foreign countries, including
transiers from oversea supplies, were
slightly in excess of 11 billion dollars last
year as compared with the record amount
of 14.6 billion dollars in 1944. EXcluding
shipments under “straight” lend-lease
and UNRRA and transfers from over-
sea supplies, merchandise exports last
year were somewhat more than 5 billion
dollars.

Compared with merchandise exports
averaging about 3 billion dollars in the
years 1936-38, the 5-billion-dollar figure
represents an increase of roughly two-
thirds. During this same period, how-
ever, it is estimated that the prices of
nonmilitary export goods rose by 40 to
50 percent. Thus it seems that the in-
crease over the prewar period is largely
attributable to higher prices and that
the physical quantity rose by a relatively
small amount.

Non-Lend-Lease Exports Increase

As shown in chart 21 and table 15, the
drop in total exports between 1944 and
1945 was concentrated in lend-lease ship-
ments. Both relief shipments and ex-
ports for cash or credit increased sub-
stantially between the two years.

UNRRA shipments grew rapidly during
1945 and were about 12 percent of total
exports from the United States in the
fourth quarter. In addition, a sizable
amount of UNRRA purchases were made
from United States-owned surpluses
abroad.

Similarity in Trends

The trend in total goods and services
received from foreign countries in 1945
was very similar to that for goods and
services supplied, although the changes
were within a smaller range. Receipts
were down from 1944—Ilargely because of
smaller receipts abroad under reverse
lend-lease—and the final two quarters
were below the first half of the year.

The value of goods physically imported
into the United States was somewhat re-
duced in the latter half of 1945 but for
the year as a whole the total was some-
what larger than the 1944 figure. (See
table 15.) On the whole, the quarterly
movement of imports does not appear to
reflect the increased availability of sup-
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plies abroad and the eased shipping sit-
uation.

The quantity of imports last year ap-
parently was not much higher than the
1936-38 average. The higher dollar vol-
ume was largely the result of higher
prices. Considerable changes from the
prewar period were evident, however, in
the areas from which our imports were
obtained. During the first 9 months of
1945 the western hemisphere supplied
approximately two-thirds of the goods
brought into this country as compared
with less than two-fifths during the
1936-38 period.

Many Services Obtained Abroad

In 1945 services obtained by the United
States from foreign countries are esti-
mated to have exceeded services ren-
dered by about 800 million dollars—in-
cluding transactions under lend-lease
and reverse lend-lease. The largest item
in the service category was payment for
services to our armed forces on for-
eign soil. Other transactions were in-
come and expenditures arising out of
travel, shipping, and various smaller
services, such as communications and
insurance.

Expenditures by the armed forces in
foreign countries reached a peak annual
rate of about 2 billion dollars in the sec-
ond quarter of 1945, but by the final
quarter they were reduced to approxi-
mately half that amount. The greater
part of these expenditures consisted of
spending by troops; the balance was for
local labor, transport, quartering of
troops, and other services.

Personal expenditures by trcops in for-
eign countries, except occupied countries
such as Germany and Japan, have been
or will be settled in dollars, whereas the
balance of the expenditures of the armed
forces, insofar as they were made in al-
lied countries, was largely supplied to us
under reverse lend-lease. In former
enemy countries, with the exception of
Italy, all local currency is provided by
the occupying authorities without com-
pensation.

Large Outflow of Capital
In 1945 there occurred the largest out-
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flow of long-term capital from the United
States since World War 1. This move-
ment was closely related to wartime op-
erations and, as shown by the figures in
table 16, was almost entirely financed by
the Government.

The principal factors responsible for
the large capital outflow were: (1) Cred-
its to cover delivery of lend-lease goods
and sale of surplus stocks after VJ-day
(estimated at about 850 million dollars) ;
and (2) credits to cover deliveries of ci-
vilian supplies from Army and Navy
stocks to somre of the liberated countries
(approximately 900 million dollars).

Loan to United Kingdom

The first class of credits includes 650
million dollars extended in accordance
with the provisions of the recent settle-
ment with the United Kingdom for lend-
lease, reciprocal aid, surplus war prop-
erty, and claims. A financial agreement
reached at the same time proposed a line
of credit of 3,750 million dollars to assist
the United Kingdom in financing the an-
ticipated deficit in its balance of pay-
ments during the postwar fransition pe-
riod. If approved by Congress, this line
of credit will be drawn upon substan-
tially over the next 2 years, although it
will be available until the end of 1951.

Credits for the payment of goods in
the lend-lease pipeline on the termina-
tion date have also been extended to
the Soviet Union, France, the Nether-
lands, and Belgium, while credits have
been extended by the Export-Import
Bank to cover goods requisitioned but
not yet contracted for under the lend-
lease mechanism as of VJ-day as well as
to cover other types of goods needed
abroad.

Civilian supplies furnished by the Army
and Navy are not loans in a strict sense.
The amount included in the table as
capital outflow represents the estimated
value of such goods transferred to for-
eign countries, the governments of which
have been, or will be, billed for them.
In the absence of definite information re-
garding the time of payment, the trans-
fer of these goods is here treated as a
long-term capital movement.

Table 15.—Goods Transferred Between the United States and Foreign Countries !
[Millions of dollars]

|
i 1945, by quarters, at annual
| rate
1943 1944 : 1945
| |
i I I | I v
GOODS TRANSFERRED TO FOREIGN COUNTRIES X
Total transfer of goods_ . . . oo . 14,568 | 11,161 | 12,260 { 13,656 | 10,167 8, 560
A. From overseassupplies_ ... ... 20 1,379 984 | 1,564 | 1,688 1,280
1. Civilian supplies from Army and Navy.__....._._ . 209 911 7641 1,024 | 1,456 400
2, UNRRA e e 175 . 240 60 400
3. Othertransfers. ... eiaileeaeaeon 293 22 300 172 480
B. Exports from United States (adjusted) 14,359 | 9,782 | 11,276 | 12,092 | 8,430 7,280
1. 10,831 4,313 | 7,748 | 7,586 | 1,757 160
2. RA e e 361 j.__.___. 166 404 872
3. Other exports ? 3,528 1 5,108 3,528 | 4,340 | 6,318 6,248
GOODS TRANSFERRED TO THE UNITED STATES
Total goods received . ___ .. ... _____....____. 5,375 | 6,926 | 6,073 | 6,654 | 6,875 | 5,880 4,884
QGoods physically imported into the U. 8. (adjusted)....| 3,372 | 3,013 | 4,130 ) 4,056 | 4,301 | 4,198 3,872

1 Figures subject to revision.

¢ Includes goods procured through lend-lease channels but sold for cash or on credit.

Source: U. 8. Department of Commerce,
678156—46——4
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Chart 21.—Foreign Trade of the
United States *
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Investment Income Steady

The expanded outflow of long-term
capital last year did not cause any rise in
income from foreign investments. Pre-
liminary estimates place such income at
somewhat more than 500 million dollars
in 1945—approximately the level of the
several preceding years. Payments to
foreigners are estimated at 180 million
dollars.

Investment income has been running
below the amount received in 1938,
chiefly because the elimination of in-
come from enemy-occupied countries has
been only partly offset by increased re-
ceipts from other countries.

Addition to Foreign Dollar Balances

As in previous war years, supply re-
strictions and shortages of shipping space
prevented foreign countries from con-
verting into goods and services for their
own use all the dollar exchange received
from the sale of goods and services to
the United States last year. Conse-
quently, there was an outflow of gold ap-~
proximating 500 million dollars (includ-
ing additions to gold earmarked for for-
eign account) and about 1,540 million
dollars were added to foreign dollar bal-
ances.

If the outflow of gold and the increase
of foreign dollar funds during 1945 are
examined by quarters (see table 17}, it is
evident that there was a sharp decline
in the latter part of the year. In view
of the increased availability of civilian
goods in this country and the large ac-
cumulated foreign demand for United
States merchandise, it is expected that
the gold flow will be reversed and that
there will be some reduction in foreign
dollars holdings before the end of 1946.

Foreign Trade Prospects

The principal factor of immediate con-
cern in the international economic sit-
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Table 16.~Long-term Capital Movements !

[Millions of dollars}]

1945, by quarters
1943 1944 1045
I 11 II1 ‘ v
! !
|
Net outflow (—) or inflow (4) of: !

U. 8. capital: 1
Government —32 ) =175 (—1,807 —171 —243 —999 —394
Pri.vate ,,,,,,, +170 —+-81 —186 -37 -7 -32 —19

Foreign capital _ 13 | +190 —64 —43 -+20 —15 —26

Total . ... 4151 +96 | —2,057 —~271 —301 |—1,046 l —439

! Figures subject to revision.
Source: U. 8. Department of Commerce.

Table 17.—Gold and Short-Term Capita® Movements'!

[Millions of dollars]

1945, by quarters
1943 1944 1945
1 11 111 v
Transfers to foreign (+) or to United States ownership (—):

old____ .. .. e meesemamasomeoeeeooan 4735 {41,305 +506 159 | 4124 | 4194 --30
Short term foreign assets in the United States.._._._... +1,228 | -$362 {41,539 | 462 | 510 | -+426 +142
Short term United States assets abroad.__...____..._._.. 54| —158 —11 | 100 —7¢ +5 —37
Total. . il +2,017 41,509 {42,034 +721 45556 | 4624 4135

1 Figures subjeet to revision.
Sowrce: U. 3, Department of Commerce.

uation is the almost unlimited need for
goods abroad. The extent to which these
requirements can be met depends, of
course, on the purchasing power available
to foreign nations and the supplies avail-
able here.

Dollars obtained by foreign countries
through the sale of goods and services to
the United States will probably show little
change in 1946 from 1945. An expected
increase in imports from the level of
4,100 million dollars recorded in 1945
will be compensated by a decline in mili-
tary expenditures abroad. Any rise in
foreign purchases will have to be fi-
nanced through use of accumulated for-
eign gold and dollar reserves and through
loans by the United States.

Gold and dollar holdings by foreign
countries are now very large in the ag-
gregate——some 16 billion dollars of gold
and 7 billion dollars of short-term dollar
balances.3 In view of the uneven distri-
bution of these assets and their impor-
tance as reserves for monetary purposes
and for future contingencies, it cannot
be assumed that any great part will be
drawn upon during the coming year or
even over a longer period. Three to five
billion dollars is probably the maximum
amount of dollar exchange that could be
drawn from these sources during the
entire reconstruction period without
causing foreign countries to adhere to
commercial and exchange restrictions
contrary to the basic objectives of United
States foreign economic policy. Hence,
large-scale foreign lending is needed to
realize the full contribution which a high
volume of international trade and in-
vestment can make both to our domestic
objective of full utilization of resources

3Includes Philippine deposits with the
United States Treasury but excludes foreign
holdings of United States currency.

and to world economic and political
stability.

Potential Capital Quiflow

Broad provisions have already been
made for expanding the future outflow
of American capital above the high
level reached last year. The aggregate
potential amount of loans and credits
already authorized or in prospect is more
than 14 billion dollars, distributed as
follows: (1) Aggregate lending power of
International Bank for Reconstruction
and Development on basis of member-
ship at end of 1945, not all of which will
be borrowed from the United States, 7,600
million dollars; (2) undisbursed funds
of the Export-Import Bank as of the end
of 1945, much of which is already com-
mitted, 3,250 million dollars; and (3)
proposed line of credit to the United
Kingdom, 3,750 million dollars.

In addition, many observers expect a
renewed outflow through private chan-
nels, especially in the form of direct in-
vestments. There will also be purchases
of relief goods by UNRRA, which received
an additional appropriation of 1,350 mii-
lion dollars from the United States after
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the initial appropriation of an equal
amount was spent or fully allocated.
Although utilization of funds available
from foreign gold and dollar reserves
and from loans and credits will be spread
over a number of years, it is expected that
exports in 1946, including UNRRA ship-
ments and goods financed by loans, will
substantially exceed the rate established
in the final quarter of 1945—7,300 mil-
lion dollars on an annual basis. For the
most part, such an addition to domestic
demand will not impinge on supplies for
domestic consumption. However, in
some instances, the bunching of foreign
and domestic orders within a short-time
period will create an allocation problem
for manufacturers or the Government.

Removal of Trade Restrictions

International agreements have been
approved which have as their objective
the removal of restrictions on interna-
tional trade and financial transactions.
These agreements include the joint
statement on commercial policy and the
proposed financial agreement between
the United States and the United King-
dom and the ratification of the Bretton
Woods Agreement by 35 nations.

As part of the loan agreement the
United Kingdom, in effect, engages: (1)
To abolish within one year the present
sterling area arrangements with respect
to current transactions; (2) to proceed at
once to negotiate a settlement with coun-
tries holding blocked sterling balances;
and (3) not to discriminate against the
United States in any quantitative import
controls it may impose.

The understanding on commercial pol-
icy reached with the British and the
impending establishment of the Inter-
national Monetary Fund and the Inter-
national Bank for Reconstruction and
Development are more general steps af-
fecting international commercial and
financial policy. Under the Bretton
Woods Agreement, exchange restrictions
on current transactions are to be abol-
ished within 5 years. Insofar as the
United Kingdom 1is concerned, this
period is shortened to 1 year by the
agreement noted above.

The undertaking to enter into negotia-
tions for the relaxation of trade barriers
of all kinds will have long-run rather
than immediate significance. An Inter-
national Trade Organization is being
formed within the framework of the
UNO to foster and promote expanded
international frade on a multilateral
basis.

Prices and Control of Inflation

The upward pressure on the price
structure continued throughout the past
year, with only minor exceptions. After
the surrender of Japan a slight weak-
ness occurred in the prices received by
farmers and in the retail prices of foods
but this was only temporary. In gen-
eral prices continued to press against
ceilings, with strong indications—and
tangible evidence in those few instances
where controls were absent or were re-

moved-—that they would go considerably
higher if permitted.

Pressure on Prices Still Strong

The strong pressure of demand as
seen in the rise in consumer purchases
after the war’s end has been amply noted
above. The gradual increase in civilian
supplies was hardly adequate—and wiill
remain inadequate for some time to stem
the force of such insistent demand.
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With the continuance of the sellers’
market, there was little likelihood of
competitive forces bringing a contrac-
tion of prices, where production costs
would permit it. If anything, the ex-
perience in the last half of 1945 con-
tributed additional evidence of the need
for continuation of controls to prevent
wasteful dissipation of our resources in
an inflationary boom which could have
but one result-—collapse.

The price outlook, as it appeared
shortly after the end of the war, was
discussed at some length in the article
on “The Postwar Price Structure” which
appeared in the November 1945 issue of
the SurRvEY. In conclusion, this article
spoke of the danger—but by no means
inevitability—of a spiral of rising prices
because of the immediate pressure of
deferred demands, and because of the
time necessary to achieve large-scale
output of civilian goods and services.
But the analysis was clear that the ex-
isting price structure offered ample in-
centive to production, even though rea-
sonable advances in basic wage rates
were made,

By the time the article was published
there were already indications of a
change in the attitude of both consumers
and industrial buyers which emphasized
the need to curb inflationary tendencies
until full-scale civilian production could
be achieved. That attitude was evident
in the prices of the few staple commodi-
ties, such as cotton and rye, that were
not controlled. It was felt in the com-
modity futures markets, in the sharp
further increase in stock prices and the
continued rise in farm real estate and
urban residential property. Some of
these price changes are summarized in
the following table.

SELECTED PRICE INDICES
[December 30, 1944=100]

Aug. 14, Sept. 4, Dec. 31,
1945 1945 1945

Cotton ______________ 103.7 103.2 112.9
Ry€ e 123.4 123.7 153.5
Average of commodity

futures ((Dow

Jones) . ._____. 102.2 101.7 108.6

Average of 90 stocks

(Standard-Poors) ... 110.4 116.8 130.6

Price Control Dominant

Nevertheless the dominant feature of
the price picture continued to be the ex-
ercise of control over prices, as provided
by existing legislation. Changes in the
composition of production and resump-
tion of long-restricted output under new
conditions posed additional problems for
administrative decisions in this connec-
tion. The strains involved in the execu-
tion of price control policies became evi-
dent as the speculative tendencies
gathered momentum after the termina-
tion of the war, enhanced perhaps by the
uncertainty as to how long the hold-the-
line authority would be continued.
Granting all of the practical difficulties,
however, the need for continuation of
controls was clearly evident.

Raw Materials Prices Fail to Weaken

Prices received by farmers rose grad-~
ually during the first 7 months of the
year. There was slight weakness begin-
ning even before VJ-day but by the year-
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end the average was nominally above the
war~end level. The average for the year
was about 4 percent above 1944 and the
fourth quarter was up by a similar per-
centage from the previous year.

In general, the nonagricultural raw
materials prices remained at their ceil-
ings throughout the year. There were
some upward adjustments of those ceil-
ings and some increases where the ceil-
ings did not apply. After VJ-day there
was not even the temporary weakness
which had marked the expectation of
early victory in the fall of 1944. The
BLS raw materials price index for the
year was 3 percent above 1944 and at the
year-end it was 4 percent above the pre-
vious December.

A slightly rising trend occurred in
wholesale prices of manufactures and
semimanufactures throughout the year.
The BLS combined index of wholesale
prices for December 1945 was 2 percent
above the preceding December.

Most Subsidies Retained

The various subsidies on the produc-
tion and processing of farm products
were continued in the total amount of
115 billion dollars for the year. These
subsidies were designed to stimulate es-
sential production at a smaller cost to
the ultimate consumer than the alterna-
tive price increases. As of August 29,
the Office of Price Administration esti-
mated that their elimination would have
raised retail food prices by 9 percent and
the cost of living by 3.6 percent.

At the end of October the subsidy of 5
cents per pound paid to butter manufac-
turers was removed and the price in-
creased by about that amount. Other
minor subsidies were also eliminated by
the end of the year but the major pro-
grams were still in effect.

Consumers’ Prices Rise Further

The BLS consumers’ price index rose
very slowly over the first 7 months and
most of that increase was held over the
balance of the year. The average for all
items naturally differs from the some-
what diverse movements of the compo-
nents. As in the past, rent was the sta-
ble element in the index since it was the
most effectively controlled. There was
here, as elsewhere, however, some dif-
ference in the services secured for the
rent payments.

All the other major groupings showed
an upward drift in at least the first 7
months of the year. Retail food prices
started off the year by moving down-
ward but they rose considerably in the
second quarter, reaching an average in
July only two points below the wartime
peak.

The swing in food prices during this
period was contributed mainly by changes
in fresh fruit and vegetable prices. The
break in prices for these products came as
a result of record crops accompanying
the release of large supplies of canned
fruits and vegetables for civilian use.

The upward pressure of other food
prices, however, brought back the food
price index by the end of the year to
approximately the July high.

Both clothing and housefurnishings
showed persistent although gradual
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movements throughout the year. House-
furnishings especially registered almost
a continuous month-to-month rise. On
the other hand, although the upward
movement in clothing is characteristic of
the year as a whole, there was some slow-
ing down of the rise in the last 5 months.
The latter is probably attributable to the
inception of controls to direct a larger
part of civilian fabrics to lower-priced
lines. In general, the upward pressure
of prices during the year was brought
about by shifts in the price lines made
available rather than by relaxation of
price controls.

In judging the change in levels of
consumers’ prices during the war, it is
well to keep in mind that the BLS in-
dex was designed to measure the change
in prices for a given volume of purchases
made by moderate-income families in
large cities. From the standpoint. of ag-
gregate consumer expenditures, however,
such an index understates the decline in
the purchasing power of the consumer’s
dollar,

On the basis of the adjustments sug-
gested by the Presidential Committee on
the Cost of Living, the increase from De-
cember 1940 to December 1945 was 35 to
38 percent, instead of 28 percent. Even
these adjustments do not cover all of
the unmeasurable deterioration of qual-
ity and service and the inconveniences to
which the consumer has been subjected.

A comparison of the increase in con-
sumer expenditures for food and cloth-
ing, with the apparent change in the
physical quantities available to civilians,
gives some indication of the decline in
the purchasing power of the dollar dur-
ing the war years. In the case of food,
consumer expenditures in 1945 were al-
most double those in 1940. In contrast,
the Bureau of Agricultural Economics
reports only a nominal increase in the
physical quantity of food available to
civilian consumers.

The latter estimate, however, does not
cover the processing of those foods. For
example, there may have been larger
consumption of flour in the form of
bakery products. Nor does it allow for
the large increase in meals eaten away
from home. But if allowance is made
for the deterioration of conveniences
and services connected with restaurant
sales and retail distribution of food, the
conclusion seems warranted that the
average consumer obtained very liftle
more in 1945 than he did for half the
expenditure in 1940.

The index of retail food prices, on the
other hand, increased 44 percent between
1940 and 1945. The adjustments sug-
gested by the Presidential Committee
would bring it to over 50 percent. Even
with these adjustments, however, it is
evident that the index excludes or only
partially includes intangible or unmeas-
urable factors such as black-market
sales, trading up to higher-priced items
or higher-priced stores, and the general
curtailment of retail delivery and other
services.

Consumer expenditures for clothing in
1945 were more than double those in 1940.
Again the available evidence suggests
that there has been comparatively little
increase in physical volume. Special in-
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dices of the output of shoes and cloth-
ing for civilians compiled by the Federal
Reserve Board record an actual decline
from 1940 to 1944. While the data are
not available in the same form for 1945,
it seems probable that there was no net
increase for the year.

The index of retail clothing prices in-
creased 43 percent from 1940 to 1945.
The adjustments suggested by the Presi-
dential Committee would raise the figure
nearer 60 percent, but this is still far
short of the price rise implicit in the es-
timates of consumer expenditures.

In other consumers goods there was
the same tendency, particularly in those
areas where controls were relatively dif-
ficult or impractical—jewelry, for exam-
ple. The spurt in consumer expenditures
in the face of limited supplies of goods
in the fourth quarter suggests that the
tendency continued and probably ac-
celerated after VJ-day.

Rise in Housing Costs

Although price controls have been
more effective over residential rents than
in food and clothing, it is nevertheless
true that the rise of less than 4 percent
in the index from 1940 to 1945 under-
states the increase. Furthermore, the
index of residential rent payments does
not presume to cover the tendency to
withdraw single family dwellings from
the rental market in order to sell them
at sharply rising prices.

According to a consensus of informed
sources, the prices of residential real
estate for the country as a whole in-
creased by a third to a half between 1540
and 1944. The evidence points to a con-
tinuing of this trend in 1945. A survey
for the Washington area shows a fur-
ther increase of 12 percent between April
1944 and April 1945. According to a
similar survey of Los Angeles, prices
rose an additional 12 percent from
October 1944 to April 1945 and 5 percent
from April to October 1945. The implica-
tion of these changes have been dis-
cussed in the section on construction.

Cost-Price Changes

There were further increases in pro-
duction costs during the year buf the
pressure of demand on supply was the
weightier factor in the rising trend of
prices. There were comparatively few
exceptions to the generalization that
prices were ample to cover costs and leave
a satisfactory margin of profit. This
was true of farmers and unincorporated
businesses as well as corporations.

An evaluation of the 1945 cost-price
relations can best be gathered by com-
parison with the conditions in 1941, a
year in which supply-demand-price re-
lationships were relatively free of gov-
ernment controls. In that year labor
costs amounted to one-half the market
value of all private production. Between
1941 and 1945 the average intra-industry
increase in gross hourly earnings was be-
tween 35 and 40 percent. This covers
both wages and salaries and includes
overtime premiums, bonuses, upgrading
and various other adjustments, as well as
changes in wage rates.
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However, the increase was partially
offset by the spreading of overhead costs
over a larger volume of business, thereby
reducing the cost per unit of output.
Since these overhead costs amounted to
18 percent of the total value of private
production in 1941, and since on balance
they had increased very little by 1945,
the saving was substantial.

The extent of the resulting increase in
the cost per unit of output is obscured
by the difficully of measuring changes
in output per man-hour under wartime
conditions, and by the inextricable mix-
ture of war and civilian goods produc-
tion in 1945. It is possible, however, to
indicate its significance relative to the
increased prices for civilian goods.

Assuming no increase in productivity
in civilian goods lines in 1945 as com-
pared with 1941, and allowing the self-
employed the same increase in hourly
earnings as the wage and salary workers,
the dilution of overhead costs would re-
sult in a net increase of between 25 and
30 percent in production costs. This is
appreciably less than the actual increase
in prices paid by consumers.

By the end of the year the uppermost
question was the prospective relation of
costs, prices, and profits in 1946. These
relationships were of considerable con-
cern to businessmen in their calculations,
They were a major ifem of dispute in
connection with demands for wage in-
creases. They also had a bearing on
Government controls over prices of re-
conversion goods. Without getting in-
volved in the problems of any particular
industry, it is possible to indicate the
major influences affecting these cost-
price-profit relationships for the econ-
cmy as a whole and their relative sig-
nificance.
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Important basic wage increases have
already been granted in the last few
months, or are probable in the near fu-
ture. On the other hand, there is the
probability of a further decline in pre-
mium pay for overtime and the partial
elimination of various other wartime in-
creases which are not frozen in the basic
wage schedules. The net effect on labor
costs will also depend on the output per
man-hour. A general increase in pro-
ductivity can be expected in the long
run but there is the question as to how
much, if any, gain there will be in 1946.

Since no one of these three develop-
ments can be measured precisely in ad-
vance, any conclusions as to labor costs
in 1946 must be in general terms, It is
evident, however, that the net increase
in unit costs for the economy as a whole
is likely to be less than the increase in
basic wage rates.

With a smaller volume of business, the
overhead costs per unit of output will be
more than in 1945. More important,
however, is the repeal of the excess profits
tax. This will permit a narrowing of the
spread between costs and prices without
impairing net profits after taxes.

These and other factors in the cost-
price-profit relationship were discussed
at length in the article on “The Postwar
Price Structure” mentioned earlier. The
conclusion reached at that time still
holds. Increases over war-end basic
wage rates averaging about 10 percent
for the economy as a whole would not
require a further increase in average
prices paid by consumers. On the con-
trary, they would permit the elimination
of some of the intangible and unmeas-
urable wartime increases in prices, bring-
ing these prices more nearly in line with
the official index.

Financial Developments

Personal and business holdings of
liguid assets—bank deposits, currency,
and Government securities—aggregated
about 225 billion dollars at the close of
1945. This represented a tripling of
personal liquid asset holdings since the
end of 1940 and an even more rapid ex-
pansion of business holdings.

The distribution of these assets is sum-
marized in the following table (figures
are rounded to the nearest billion dollars
and will not necessarily check with
totals) :

Increase
End of year 1940 to
1940 1945 1945
Personal holdings, total_ 48 146 97
CuwrrencCy ——--cmee-- 5 21 16
Demand deposits.____ 9 24 15
Time deposits.______- 25 45 20
U. 8. Gov’t. securities. 10 56 46
= = =
Business holdings, total. 22 80 58
Currency _.o--ooo-- 2 5 3
Demand deposits_..__._ 16 38 22
Time deposits 2 3 1
U. 8. Gov’t. securities. 3 34 31

Source: Board of Governors of the Federal
Reserve System.

Increased Need for Money

The expansion of currency, deposits,
and securities was an outgrowth of the
magnitude of the war financing program
and of the methods that were followed.
It should be recognized, however, that
an appreciable part of the increase oc-
curred in response to the growing needs
of the economy for circulating media and
other liquid assets in line with the rise
in business volume and income. The
gross national product more than
doubled between 1940 and 1945 and in-
come payments showed roughly the same
relative growth,

Yet it is abundantly clear that the
monetary expansion was more than com-
mensurate with the additional require-
ments and, as a result, the end of the
war found the economy in an excep-
tionally liquid position. Not only did
cash and near-cash assets increase at a
faster rate than did national economic
activity, but they continued to grow dur-
ing 1945—even after the tide of business
activity had been reversed. Moreover,
it is well known that part of the wartime
liguid asset accumulation by businesses
and individuals represented ‘savings by
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default”; that is, savings which resulted
because of supply shortages, price con-
trols, and other restraints on the volume
of cash outgo.

Savings Balanced by Federal Borrowing

That businesses and individuals were
able to accumulate such large sums dur-
ing the war period is a reflection of the
heavy volume of borrowing undertaken
by the Treasury to finance the war pro-
gram. In other words, while businesses
and individual consumers paid out in
purchases and in taxes much less than
their current incomes, the Federal Gov-
ernment disbursed considerably more
than its income from sources other than
borrowing.

The relative importance of taxes and
loans as sources of Federal funds is
shown in chart 22. During the calendar
years 1941-1945, the Treasury raised a
total of more than 3690 billion dollars, of
which 155 billion (somewhat over two-
fifths of the total) represented taxes and
miscellaneous receipts, and the balance,
borrowing.

From the standpoint of the total
amount of funds raised as well as of the
volume of securities issued, the biggest
year was 1944. While tax receipts rose
to an all-time high of 47 billion dollars in
1945, the amount of borrowing declined
by almost one-third and the aggregate
amount of funds raised was reduced from
over 100 billion in 1944 to 88 billion last
year.

Not all of the 360 billion dollars raised
by the Treasury during the 1941-45
period was paid out for purchases of
goods and services and to satisfy other
Government obligations. Part of these
funds were used to build up the Treas-
ury’s cash balance from 2 billion dollars
at the end of 1940 to 26 billion dollars at
the close of last year. The recent Budget
Message indicated that this balance will
be drawn down substantially during the
next year and a half, thus making pos-
sible a reduction in the public debt de-
spite continued budget deficits.

Interest Rates Continue Downward

The heavy borrowing requirements of
the Pederal Government did not have
any marked .effect on the interest-rate
structure. The war was financed at low
and stable rates. The variation that did
occur was toward a further lowering of
yields as a result of the monetary man-
agement policies of the Treasury and
Federal Reserve authorities.

Taxable Government bonds maturing
in over 15 years were yielding about 2.3
percent at the end of 1945, as compared
with 2.5 percent a year earlier. The
computed annual rate on the public debt
remained slightly below 2 percent. The
President in his January message gave
support to a policy of continued low
rates when he said: “Low interest rates
will be an important force in promoting
the full production and full employment
in the postwar period for which we are
all striving.”

Rising Tax Ratio

Tax receipts were slow in responding to
the rising cash needs of the Treasury in
1942. As a result, not much more than a
fourth of the total funds raised came
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from taxes in that year. However, new
tax legislation and rising business activ-
ity and incomes soon resulted in a sharp
boost in Federal tax receipts, and the
ratio of taxes to total funds raised ad-
vanced to 40 percent in 1943, 45 percent
in 1944, and almost 55 percent in 1945.
As already noted, the ratio of taxes to
total funds raised was somewhat over 40
percent for the 1941-45 period combined.

Bank Borrowing Heavy

Throughout the war period one of the
cornerstones of the Government’s finan-
cial policy was to keep borrowing from
banks at a minimum in order to limit the
expansion of bank credit and the con-
sequent addition to bank deposits and
currency. The war loan campaigns were
directed primarily to nonbank investors
and, in addition, banks were barred from
purchasing some security issues.

Despite these measures, there has been
a sizable expansion of bank credit based
on Government securities. This expan-
sion was particularly heavy during 1942--
44 when direct and open market pur-
chases by commercial banks and Federal
Reserve banks approximated 25 billion
dollars a year.

For the years 1941-45 combined, the
aggregate of bank purchases of United
States Government obligations was about
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95 billion dollars. This represents more
than one-fourth of the total funds raised
and compares with slightly over 110 bil-
lion dollars of public borrowing from
nonbanking sources. As of the end of
last year, Government obligations com-
prised three-fourths of all bank loans
and investments (excluding Federal Re-
serve banks).

Expansion of Liquid Assets

The bank and nonbank borrowings by
the Treasury provided the basis for the
expansion of liquid asset holdings shown
in chart 23 by type of asset and by class
of holder. Asset holdings by banks, in-
surance companies, building and loan
associations, nonprofit associations, for-
eigners, and governmental bodies and
agencies are not included in the chart.

The asset composition of the holdings
reflects the needs and preferences of bus-
inesses and individuals—shaped to some
extent by the loan campaigns conducted
by the Government. Half the combined
increase of about 155 billion dollars for
the 5-year period took the form of sav-
ings bonds and other Federal obliga-
tions. Somewhat less than one-fourth
represented an expansion of demand de-
posit holdings, and the balance of the
increase was split nearly equally between
currency and time deposits.

Chart 22.—Sources of Treasury Funds, by Calendar Years
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Relative to the am'ounts outstanding
at the beginning of the period, the gains
were far greater for currency and Gov-
ernment securities than for deposits.

Factors Favoring Asset Accumulation

The distribution of the ownership of
these assets is the net result of the inci-
dence of Government spending and of
the disposition of the funds by the recip-
ients. Several factors favored increased
holding of cash and other liquid assets
during the war period. The most im-
portant were the high incomes and the
restricted supply of various producer and
consumer goods. The role of price ceil-
ings, rationing, priorities, and alloca-
tions should also be stressed in this con-
nection, since these controls kept down
dollar outlays by restraining the rise in
prices, while, at the same time, permit-
ting high profits even after taxes.

Business generally was unable to make
capital expenditures equivalent to cur-
rent allowances for depreciation, includ-
ing the accelerated amortization of
emergency facilities. This situation,
combined with the sharp rise in tax ac-
cruals, the circumspect dividend policy
of corporations despite increased earn-
ings, and the practice of setiing up re-
serves for postwar contingencies, was
largely responsible for the rise in busi-
ness liguid asset holdings shown in the
lower right panel of chart 23.

Net Working Capital Nearly Doubles

Working capital data for corporations,
summarized in the following table, show
that three-fourths of the expansion in
liquid asset holdings, was reflected in an
addition to net working capital (figures
are in billions of dollars):

Dec. Sept.
31, 30,
1940 1945
Current assets:

Cash and U. S. securities_.__.__ 15 46
All other_ . ________.____ 45 53
Total - .. 60 99
— ==

Current liabilities:
Income tax liabilities_____.._.___ 3 15
All other_____________________ 30 33
Total _ .l 33 48
Net working capital . _________ 27 51

Source: Securities and Exchange Commis-
sion.

Indicative of the strong cash position
of corporations is the fact that cash and
Government security holdings as of last
September (the latest date for which
data are available) were sufficient to
cover practically the total of current
liabilities. At the end of 1940 these as-
sets were less than half liabilities. While
comparable estimates are not available
for noncorporate business, information
at hand suggests that these businesses
have shown an even greater improvement
in their current position.

Large Volume of New Money Issues

The lush financial condition of busi-
ness generally has been accompanied by
a sizable increase in corporate security
issues. While the bulk of this increase
represents the much larger volume of re-
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Chart 23.—Liquid-Asset Holdings of Business and Individuals
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fundings to take advantage of the favor-
able market for corporate bonds, new
money issues of stocks in 1945 were sub-
stantially higher than in any year since
1930.

The stepping-up of hew capital issues
at a time when the great majority of
firms had ample liquid resources re-
flected several influences—increasingly
favorable financing terms, the rising
number of new firms entering into pro-
duction, and the fact that companies no
longer booked up with war orders were
moving ahead with plans for expansion.

Comparability of Savings Estimates

Wartime trends in income payments,
consumer expenditures, and savings were
discussed in an earlier section of this

review. On the basis of the estimates
there presented, the accumulated sav-
ings of individuals for the years 1941-45
amount to about 150 billion dollars.

Certain incomparabilities between this
estimate and the estimates of personal
liquid asset holdings analyzed in this sec-
tion should be stressed. Not only do the
individual savings figures include
savings in non-liquid forms—insurance,
home ownership, debt liquidation-—but
also the savings of partnerships and
individual proprietorships.

The Federal Reserve estimates of
liquid asset ownership attempt to segre-
gate holdings of the latter groups from
holdings of individuals for nonbusiness
purposes. Admittedly, such a division is
tenuous—if for no other reason than that
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many proprietors fail to make such a dis-
tinction in their accounts. Nevertheless,
a rough allocation of noncorporate hold-
ings between business and personal funds
is desirable for analytical purposes, since
only the latter class of funds is avail-
able for consumer disposition. The Fed-
eral Reserve estimates for unincorporat-
ed business include all liquid assets
reported in the financial statements of
these concerns. “Mixed” deposit ac-
counts used for both personal and busi-
ness expenses are assigned to business.

It should be noted, however, that the
estimate of personal holdings is not a
clean figure. Included in it are business
holdings of farmers and professional
persons and, in addition, private trust
funds. At the end of last year, trust
funds administered by corporate trus-
tees held about 17 billion dollars in liquid
assets.

Liquid Savings Four-Fifths of Total

In order to compare the estimates of
liquid asset ownership with accumulated
savings of individuals it is necessary to
combine personal and unincorporated
business holdings. This procedure gives
an increase in liquid assets between 1940
and 1945 (year-end dates) of almost 120
billion dollars, as compared with accu-
mulated savings of 150 billion dollars in
these years.

Such rough calculations indicate,
therefore, that four-fifths of the current
savings of individuals (including unin-
corporated business) were in liguid form.
Close to half these liquid savings repre-
sented Government security purchases
and the balance was almost equally split
among demand deposits, time deposits,
and currency.

Significance for Postwar Demand

Consumers and business are entering
the postwar era in a highly liquid asset
position. Obviously not all of the in-
crease in cash and security holdings will
be spent in the period ahead because
much of the accumulation is a normal
accompaniment of increased business
activity and higher prices. In other
words, wartime savings would have been
large even if goods had been available
in ample quantities, because of the per-
sistent tendency for savings to increase
with the growth in income.

Under conditions of high income, hold-
ers of liguid assets will attempt to main-
tain much of the addition to their capi-
tal. Nevertheless, the “abnormal” por-
tion of current asset holdings is substan-
tial and represents a potentially large
increment to postwar demand.

Encouragement to Capital Qutlays

The growth in business holdings re-
duces, but by no means eliminates, the
necessity of firms for recourse to the
banking system or the capital market
for funds. Nevertheless, borrowing will
still be important as a source of business
funds because of the requirements of
new firms and the inability of individual
companies to meet their financial needs
wholly from internal sources.
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Businesses now have on hand the
means of financing large capital outlays
over and above those that can be finan-
ced from funds being continually derived
from current operations. This sifuation
should encourage business investment—
there is undoubtedly much less hesitance
to use funds already at hand for busi-
ness expansion than to assume debt
obligations.

The extent to which the existing bal-
ances will actually spur new investment
will depend partly on price develop-
ments—after the last war much business
cash was diverted to inventory buying
and speculative purposes—and partly on
the business manager’s appraisal of the
long-term outlook for sales and of the
need for capacity expansion.

Spendable Reserve for Consumers

One of the chief factors which will
shape the disposition of consumer sav-~
ings is the level of production and em-
ployment that is maintained. With a
high national income consumers will not
need to rely heavily on their savings ac-
cumulation to finance their purchases
even though these purchases are inflated
by deferred demands. This is not to say
that individuals will refrain from dip-
ping into their cash and security hold-
ings, but this tendency may be more than
offset by additions to asset holdings as
a result of savings out of current income.

It is important to note that the sav-
ings accumulation can have a favorable
effect on postwar markets even if it is
not used directly to bolster consumer
spending. The eXistenge of a reserve of
liquid assets may act as a catalyst, en-
couraging a higher rate of spending out
of current income. This result would
follow if consumers viewed their current
reserves as adequate against future con-
tingencies and gradually adjusted their
spending habits accordingly.

The savings accumulation will enter
into the market more directly should a
substantial volume of unemployment
develop. Under such conditions many
families will be forced to use savings for
current living expenses.

The volume of savings likely to be
used for such purposes is not as large as
might at first appear. Although the dis-
persion of the ownership of savings dur-
ing the war period was undoubtedly

Available Upon Request

War-Strengthened Railroads
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An analysis of wartime operations
and postwar prospects in the rail-
road industry. (Reprinted from
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Business.)
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greater than under more normal condi-
tions, it is nevertheless true that current
asset holdings are still heavily concen-
trated in the numerically smaller upper-
income groups. Under depressed busi-
ness conditions, however, the necessity
for dissaving to meet current living ex-
benses will be greatest among wage
earners, many of whom as individuals
may not have accumulated any sizable
reserve of war bonds and cash during
the war period.

In addition to dissaving forced by un-
employment, some additional demand
for housing and durables, on the part of
families not so affected, would be stimu-
lated by the existence of a large reserve
of accumulated savings.

Comparison With Earlier Period

The existing volume of cash, deposits,
and liquid securities is often described
as providing the seeds for an inflationary
boom and collapse such as was associated
with previous postwar periods. A dis-
ruptive inflation is, of course, a real pos-
sibility, but is by no means inevitable.
This can be seen by two points of con-
trast with the experience after the last
war. First, most price controls were re-
moved almost immediately after Armis-
tice Day whereas, today, control legis-
lation exists until the middle of this year
and a further extension has been recom-
mended by the President.

Secondly, after World War I there was
only a moderate expansion in produc-
tion to meet the enlarged demands of
business and consumers. But because of
the large increase in productive capacity
during the recent war, industry is now
able to produce a much larger and more
rapid expansion in the flow of goods to
consumer. Thus there is at hand the
means for combatting the pressure for
inflationary price rises.

New or
Revised Series

Index of Retail Prices of All Commodi-
ties: Revised Data for Page S-31!

[1935-39=100]
Month 1939 | 1040 | 1941 | 1642 | 1943 | 1944

January._.._____ 99.2 99.7/ 101.9| 118.5| 130.1] 135.3

February. 98. 6| 100.3; 101, 9| 119. 8} 130. 5{ 135.0
March.. R 98.4] 99.8 102.8 121.8| 132.6{ 135.1
April__._. 98, 3] 100.0| 103.8| 123, 1] 134.1] 136.3
May. 98.1} 100.1; 104.9; 124.0; 135.2| 137.0
June. 98.0| 100.6| 106,6| 124.8] 135.0f 137.5
July. . 98.2] 100.5{ 107.8! 125.7| 134.2| 138.2
August -] 98.0] 100.2| 108.9| 126.2| 133.9} 138.6
September..__._| 100.3} 1011} 111.3| 126.5] 134.7; 138.9
October_.______ 100,81 101. 4] 114, 8| 127.8] 135.2( 138.8
November.__.._ 100. 5 101.3) 116, 2) 128.8} 135.1{ 139.0
December.___.. 99.9} 101, 8| 116.7| 129.7( 135.5| 139.6

Monthly avg_..| 99.0] 100.6| 108.3| 124.9| 134,0| 137.6

1 Compiled by the U. S. Department of Commerce,
Bureau of Foreign and Domestic Commerce. The index
represents the movement of prices at retail stores and is
based upon data collected by the U, S. Department of
Labor and other agencies. For a description of the index,
see August 1943 Survey, p. 28. Minor revisions have
been made in the figures published in that issue. Only
annual data are available prior to 1939 as follows: 1929,
120.9; 1933, 86.5; 1935, 97.6; 1936, 98.9; 1937, 103.5; 1938, 101.0.
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Selected Business Indicators, 1940-451

Item 1940 1941 1942 1943 1944 1945 Item 1940 1941 1942 1943 1944 1945
INCOME PRICES—continued
Income payments (mil. of dol.), total.{ 76,237| 92,732| 117,285 143,134 156, 794,160, 749 W holesale prices—Continued
Salaries and wages, total_____._____ 49,702 61,374 80,407; 101,791 111,734(110, 162 Combined index—Continued

Commodity producing industries..| 18,920; 26,458] 37,897| 47,453| 48,375 42,831
Distributive industries. 12,7610 14,793f 16,409| 18,394! 21,031| 22,562
Service industries... 9,732 10,783 11,919| 13,095/ 14,517| 15, 589
Government..___ 6, 710 8,127| 13,596| 22,791 27,811| 29,180
Direct and other reli 1,008)  1,112) 1,061 939 943 988

Dividends and mterest ............ 9,175, 9,761 9,771{ 10,389 11,195} 12,223
Entrepreneurial income and net
rents and royalties._.____...___._ 14,313} 18,599 23,033] 27,161 28,017] 29,737
Other income payments_._. - 1,951 1,886 2,113; 2,854 4,905 7,639
Total nonagricultural income_.__._ 70, 076 84 181] 104, 536 127, 673} 141, 098/144, 096
Cash income from farm marketings
(mil. of dol.) .o .. 8,340, 11,157| 15,316] 19,340 19,790| 20,699

PRODUCTIGON AND RELATED DATA

Farm marketings, volume (1935-39=

100), total 112 115 128 133 140 137

Crops.._._. 109 111 123 119 124 134
Livestock 114 119 132 144 152 140
Industrial production (1935-39= 100) 125 162 199 239 235 203
Durable manufactures. _ . ———— 139 201 279 360 353 274
Nondurable manufactures__.__..__ 115 142 158 176 171 166

Manufacturers’ shipments (1939=
116 164 213 261 274 244
127 198 279 371 383 303
125 198 233 250 250, 234

Iron and steel and produe

Nonferrous metals and products. 121 176 213 258 76 239
Eleetrical machinery 129 205 276 427 503 417
Other machinery...._...____ 129 207 328 408 410 345
Automobiles and equipment_._ 130 172 172 270 303 221
Transportation equipment ex-
cept automobites._____________ 178 486| 1,540| 2,575 2,527 1,449
Nondurable goods industries. __.__ 108 140 168 186 199 204
Chemicals and allied products. ... 113 154 173 200 210 211
TFood and kindred products_..... 106 134 177 194 214 221
Paper and allied produets_______ 115 151 156 167 177 178
Products of petroleum and coal.. 105 135 142i 160 189 187
Rubber products_ ... __.__...__._. 109 156 177 282 305 302
Textile-mill produets. .. _....__. 106 160 199 205 192 178
Manufacturers’ inventories, Dec. 31
(avg. mo. 1939=100), total 119.9| 158.4] 177.6| 178.8] 168.4] 166.8
Durable goods industries. . _.__ 120.8] 175.5| 210.1] 212.8| 192.3] 170.4
Iron and steel and products.... .. 127.40  129.20  139.2] 139.5; 120.8] 118.5

Nonferrous metals and products. 106.5| 142.6] 151.9{ 153.0| 148.1{ 134.4
Electrical machinery. 7

Other machinery.._.__...... 125.4) 180.0| 219.6| 214.5) 213.9; 205.5
Automobiles and equipment.___._ 144.6) 193.3] 232.9| 245.3] 2325 185.1
Transportation equipment ex-
cept automobiles. . _____.______ 278.2 663.4| 1,020.8) 1,085.9; 837.1] 549.0
Nondurable goods industries_ ... 111.3|  143.5] 149.2{ 149.0{ 147.5] 163.6
Chemicals and allied products._- 117.3{ 143.7| 158.7| 159.9| 157.1| 164.0

Food and kindred produets.. 112.3) 162.0] 156.2] 181.5| 173.6{ 176.5
Paper and allied produets. - 120.3] 135.1 144.0f 124.7; 134.3] 157.1
Petroleum refining_ . ... 102.1| 113.2{ 106.8] 105.6] 109.7! 111.5
Rubber products._ ... 124.9| 143.6] 174.6] 179.3] 169.6]2167.5
Textile-mill produets 116.2| 147.3) 147.2] 127.8] 119.5] 129.7
Munitions production, monthly

average (1943=100), total 38 16 58 100 110 487
Aireraft 36 14 46 100 128 4189
Ships (work done 36 15 56 100 107 468
Guns and ammunition. . ___.__ 34 10 56 100 107 489
Combat and motor vehicles. . __._. 38 22 81 100 84 472
Communication and electronic

equipment_ ... ___.__.__ 32 7 50 100 123 199
Other equipment and supplies_ ... 318 26 68 100 111} 4115

Basic production data:
Steel ingots and steel for castings
(thous. short tons).______.._.._.__ 66,982 82,837 86,030 88,836 89, 642! 79,746
Coal, bituminous (th

Foods._ .. ... 71.3 82.7 99.6| 106.6] 104.9; 106.2

Other commaeodities 83.0 89.0 95.5 96.9 98.5) 99.7
By economice classes:

Manufactured products.. 81. 6 89.1 98.6] 100.1 100.8| 101.8
Raw materials_________. - 71.9 83.5 100.6 112.1 113.2) 116.8
Semimanufactured articl 79.1 86.9 92.6 92.9 9411 95.9

TRADE

Retail trade (mil. of dol.):
Sales, all retail stores..._...._..__.| 46,388] 55,490 57,552 63,680 69,484 74,630
Durable goods stores_... 12,4180 15,604] 9,846f 9,339 9,667 11,034
Nondurable goods stores.. 33,970} 39,886] 47,706 54,341 59,517| 63,596
Inventories, Dec. 31, total. . 5,435 6, 728 6,429 5, 965 5,869 6,100
Durable goods stores ... 2,058 2, 511 2,116 1, 704 1,627} 1,756
Nondurable goods stores 3,377 4,217 4,313 4, 261 4,242 4,344
Wholesale trade (inil, of dol.):
Sales, service and limited function
wholesalers, total . ______._____ 26,2431 34,353) 37,000 39,922 41,287 43,004
Durable goods establishments_ . _ 8,670, 12,289 10,571 9,922) 10,077| 10,491
Nondurable goods establishments._| 17, 573] 22,064 26,420{ 30,000] 31,210 32,513
Inventories, Dec. 31, all wholesalers 3,7300 4,697} 3,992 3,965 4,002 4,275
Foreign trade (mil. of dol.):
Exports, incl. reexports, total_____. 4,021 51470 §,080] 12,964) 14 261 9,805
Lend-lease exports.. - 7741 4,894 10,107| 11,305| 5,492
General imports. ... 3,345 2,745 3,382, 3,921 4,139

EMPLOYMENT AND WAGES
Monthly average (thous, of persons):

Armed forces 5 ___ ... 530] 1,640) 3,870 8 940] 11,370! 11,600
Civilian labor force, total. 253,950{ 54,100 54,490) 53,480, 52,620,952, 790
Employment_____._ 846,470| 49,090, 52,110{ 52,410 51,780,°51, 643
Agriculture.. 89,190| 8,650 8,640| 8,280] 8,060 %8 138
Nenagrieultural 837,280 40, 440| 43,470] 44,130 43, 120 943 505
Unemployment. .. _._..._.__.. 87,480 5010] 2,380 1,070 840: 9 1,148
Employees in nonagricultural es- | | Wi,
tablishmems, total .. ... 31,784 35,668 38,447 89,728, 38, 698 36, 962
Manufacturing. __ . 10, 780) 12,674] 15,051 16,924 16, 1214 13,801
Mining...____._ R 916, 947 970 891 8351 779
Constructlon 1,722, 2,236, 2,078 1,259 679 837

3,013 3,248 3,433 3, 619 3,761 3,822
6, 906 7,378 7,263 7,030 7,044 7,175
Financial, service and misc 4,310] 4,438, 4,447, 4,115 4,348] 4,572
Govprnment ..................... 4,136; 4,446] 5,203] 5,890, 5,011 5,887
Production-worker employment and
pay rolls, mo. avg. (1936=100):

Employment, all manufacturing._.. 107.5 132, 1 154.0f 177.7 169.1: 143.4
Durable goods industries. . __ 70 231.4] 181.6
Nondurable goods industries_ 4;  119.9) 113.2
Pay rolls, all manufacturing. . 5. 4] 3391 277.3
Durable goods industries_ . _. 125.1)  202.3] 325.6| 469.5! 474.2] 354.1

3

9

6

Nondurable goods industries.._.. 1041  133.5 166.6] 202 206.9; 202.2
Average weekly hours per worker,
all manufacturing. . ...._..__.... 38.1 40.6 43.9 44. 45,21 1043, 6
Durable goods industries. . . X 46.0] 1044, 4
Nondurable goods industries___ 37.0 38.9 40.3 42,5 43.1) 10 42,4
Average hourly earnings (dol]als),

all manufacturing............_._ . 661 .729 . 853; L9061 1.019{101.025

Durable goods industries.......... .724 . 808 L9471 1,059 1.117;101.115

Nondurable goods industries.. _.._. . 602 . 640 L7283 . 803 L8618, 902
FINANCE

Bank debits {mil. of do].):‘l
Total (141 centers) .
New York City.___
Outside New York City
‘\Ioney supply (mil. of dol) “Dee.

408,535 491,649 574,702] 715,782| 807, 940,884, 305
S| 171,5821 197,724 226, 865) 206, 368} 345, 585404, 5§43
-1 236,952} 293,925 347,837, 419,413| 462, 354{479, 762

tons) .. 460,772, 514,140) 582,693 590, 177! 619, 576,576, 000 Curroncy in circulation _.._.._.__. & 732 | 11,160| 15,410| 20,440 25 307] 28,515
Crude petrol g 1,353 1,402 1,387 1,506 1,678 1,710 Deposits, adjusted, all banks, and ’ ’ ’ ' ’
Lumber (mil. bd. ft.) 31,170 36,540, 36,332 34,280 32, 553| 27, 356 currency outside banks. ... 70,761] 78,231 99,701| 122, 812] 150, 988175, 700
Wood pulp (thous. short tons)_..._| 8,695] 10,011} 10,264| 9,060] 9,446, 9,471 Deposits, adjusted, total inel. ) s , s , 3
Cgttpn spindle activity, active . U. 8. deposits. . _....______. 63,436 68,616, 85,755 103,975 127, 483)148, 900

pindle hours (millions)_ _ ... 98, 279 121,969! 133, 536| 125,413} 114, 993/107, 328 Demand deposits, adjusted 4 g s s f s
Electric power (mil. kw. hrs.) . _....{ 144, 985| 168, 170] 189, 181| 220, 970} 228, 189,222, 427 other than U. 8 - .. .| a4 045 3% 092| 48 022 60,803 66, 930! 75 900

CONSTRUCTION Time deposits, including postal ) s 3 A \ X
New construction (mil. of doL), total.| 6,918 10,543| 15,498 7,787 4,000 4734 || 1 q0 (SANINES L cc e e | 2T T8 27,729 28,431 32,748 39,700 45, 400
P rlll‘:e%%g'e:g%g}(—ﬁéh}é}fﬁ ----------- g' ézg g' ;2{7) % gég l'g?g l'igg 2 gg(l) U. 8. war program, expenditures’2__| 31,911] 13,805 52,402] 85,134} 91,174| 78,900
Industrial . ... " 440 ? 796 " 342 129 200 ‘.1 4 Debt, gross, end of year____________ 45,039 58,020/ 108,170| 165, 877| 230, 630/278, 115
ik el o ! Treasury expenditures, total__.___. 9 6591 19,053| 56,020 88,084 97,158| 90, 552
Public construction, total 2,730| 5,346/ 10,656] 6,218} 2,451} 2,083 War activities . . ... ... o 778 12705 49 860] 81 850 80.326| 78 557

%’Ieﬁi(ti;;ltlgna_ﬂé\}éi ---------- n L o B I B4 Treasury receipts, net. 5,834 8849 16,408 34,554 44,421 46,046

I Y » s V! s Sl Income taxes. .. 2,366] 4,253| 11,068 26,549] 34,328| 34,212

ndustrial ... ... 144 1,400, 3,571 2,006 48 839 4l gStock prices, Dec. (19 : ' ’ ’ ’ ’

PRICES C(imé)mod 11n(}(nc (402 s 1t0)ck<) S 84.9 71.8 75.9 91.8/ 104.7] 139.7

a0 ndustrials (354 stocks) .. ._.__._. 84.9 73. 8 78.5 93.6] 106.4] 142.2

CUDIS(‘)JO‘;“"*QISI jhrce index (198580~ \ ol 152l 1165 1236 1255 1284 Public utilities (28 stocks) .22 90.6 66.2| 652 852 92.4] 120.2

PF s 06,6 1055 123.90 138.0 1361 139.1 Rallroads (20 stocks) . _......___. 70.0f  61.0f 69.3] 856/ 113.9/ 157.1
rxcesrecene y farmers (1909-14= -

100) - - L 100 124 19| 192] 195 202 TRANSFORTATION

Retail prices, all commodities (1935- Indexes (1935-39==100):
39=100) .- .. . 100.6] 108.3! 124.9) 134.01 137.6 141.4 All types, excl. local transit lines.._ 118 146 185 220 230 220
Wholesale prices (1926=100): Commodity. ... .. ... 118 147 178 201 209 198
Combined index, all commodities.. 78.6 \ 98.8) 103.1] 1040 105.8 Passenger, excl. local transit. ... 113 143 236 357 388 387
Farm produets.. __________._._._. 67.7 82 4 1059/ 122.6/ 1233 1282 Freight carloadings (thous. cars)__...| 36,358 42,3521 42,7711 42,4400 43,408} 41,901

I The series (except when source is stated in notes) are selected from the statistical
section beginning on p. $-1; available data prior to 1940 and descriptive notes may be
found in the 1942 Supplement to the Survey unless other reference is given in the foot-
notes on pp. S-1to S-36. 1945 data in most cases are preliminary.

2 Nov. 30.

3 July-December.

4 January-September.

tBureau of the Census data 1942-43; U. 8. Forest Service estimates for other years.

¢ Formerly designated “‘cost of living index;”’ see note marked “§” on p. S-4.

7 March-December total,

¢ Data from U, S, Department of Labor.

¢ Data beginning July not strictly comparable with earlier data; see note 1 on p. S-9.

10 11-month average.

11 Data beginning 1942 include additional banks; 1942 totals comparable with earlier
data: Total, 553,391; New York, 210,961; outside New York, 342,430.

12 Includes Treasury expendltures and expenditues by RFC and its subsidiaries.
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SURVEY OF CURRENT BUSINESS

Monthly Business Statistics

The data here are & continuation of the statisties published in the 1942 Supplement to the SURVEY oF CURRENT BUsinNEss.
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 (1), respectively, the accompanying footnote indicating where
historical data and a descriptive note may be found. The terms ‘“unadjusted” and “adjusted’” used to designate index numbers refer
to adjustment of monthly figires for seasonal variation.

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

S-1

That

Unle(sls gtherwise stated, statistics tthro:;gh 19]1.1 1945 1944 1945
an escriptive notes may ound in the ~ - . . i H " N .
1942 Supplement to the Survey Debceerm D%c:rm Jg;’; F glg;u March | April May June ! July l August tc?:ellt))er Obcg) I\%xgm
BUSINESS INDEXES
INCOME PAYMENTS t
Indexes, adjusted:

Total income payments. .coooocoaoe. 233.8 239.0 241.9 245.2 244.1 242.3 2419 244.6 243.4 236.0 229.0 231.4 | r235.7
Salaries and wages___._.._._ 235.4 266.9 208.6 269. 8 260.7 267.5 265. 8 266.3 265.5 254.9 243.4 239.5 | r238.5
Total nonagricultural incowe. _.-do._..| 230.3 236.9 238.7 239. 6 239.7 238.1 237.7 241.2 240.3 232.7 226.7 229.5 | r232.2

T%tt;]._‘ ______ e T mil. of dol_.| 14,248 | 14,405 | 13,357 | 12,743 | 13,686 | 13,194 | 12,835 | 14,307 | 13,585 | 12,674 | 13,424 | 13,531 | 13,075
Jalaries and wages:

Motal . e 8,494 9, 653 8, 516 9, 526 9, 585 9, 560 9,518 9, 572 9, 445 9,021 8,708 8,674 | 8,543
Commodity-producing industries. 3,043 4,002 3,054 3,957 3,044 3,897 3,838 3,83t 3,746 3,428 3,106 3,048 | 3,044
Distribution industries_____.______ 2,062 1,890 1,809 1,797 1,841 1,831 1.831 1,85% 1,886 1,862 1,890 1,928 1, 966
Service industries. . 1,376 1,258 1, 256 1,267 1,270 1,264 1,277 1,202 1,314 1,208 1,296 1,316 1,363
Government____. 2,013 2, 503 2,497 2, 505 2, 530 2, 568 2,572 2, 500 2,409 2,438 2,416 2,382 2,170

Public assistance and 88 80 80 80 80 80 81 81 81 82 83 85 87

Elzidonds and lin@erest 4 ¢ ? 30 2, 05 1,827 036 490 1,344 808 498 1,853 055 495 1,383 870 535
ntrepreneurial income and net rents and roy-
alties: .................................. mil, of dol. _ 2, 589 2,306 2, 369 2,190 2,212 2,276 2,252 2,275 2, 523 2, 504 2, 586 3,042 | 72,909

Other income payments. ... eceedo. o] 1,011 449 456 457 465 470 486 616 581 2 664 860 | r 1,001

Total nonagricultursl income. .. ...._.__....... o._..] 12,827 } 13,082 | 12,124 | 11,678 | 12,5691 | 11,987 | 11,646 | 13,175 | 12,100 | 11,200 | 11,868 | 11,588 | 13,312

FARM MARKETINGS AND INCOME
Farm marketings, volume:*®

Indexes, unadjusted:

Total farm marketings....o. .o ..o 1935-30=100. . 138 136 131 113 116 117 124 i21 141 144 155 184 162
C;ops ......................... do.._.. 137 131 126 105 93 91 87 87 144 156 181 224 171

Ina leestdojck tax‘xjd produets. ... do._._ 138 139 185 119 132 137 151 147 139 135 135 154 r 155

ndexes, adjusted:

Total farm marketings 142 137 144 144 151 148 152 148 140 139 130 134 r 148
cel oW | o oM B ] om)omom| oz B

ivesteck and produets___ .. . _._____ 0. ... 2 1 130 139 142 136 139 v 146
Cash farm income, total, including Government pay- ’
ments* . evo--.mmil, of dol__ 1,791 1,747 1,658 1,309 1, 445 1, 570 1, 626 1, 551 1,905 1,870 1,977 2,633 | r2,280
I Idnoomorfroulll !{nar ..... do.... 1,775 1,607 1,571 1,351 1,385 1,420 1,454 1,529 1,805 1,820 1,961 2,418 | 2,210
ndexes of cash income :

Crops and livestock, combined index:

Unadjusted................. _-.1035-30=100_. 267 255 237 203 208 214 219 230 272 274 205 364 333

Adjusted . e do.___ 280 264 278 312 294 206 293 287 282 274 256 261 282
Crops «oecemocmcaaman ...do____ 331 296 327 408 377 385 356 331 330 310 293 269 325
Livestock and products. . ...do.._. 246 243 246 248 239 236 252 258 250 249 231 236 r 253

Dairy products..._._ _do.... 198 192 196 207 223 228 236 235 235 22, 213 206 201
Meat animals_____. do.___ 246 255 267 264 235 231 246 261 241 234 211 228 r 260
Poultry and €888 - oo meeeeeeee s do.... 345 313 200 285 293 278 308 307 317 341 330 323 340
PRODUCTION INDEXES
Industrial Production=Federal Reserve Index

Unadjusted, combined indext__.._.. ... 230 230 232 232 229 225 220 211 188 r171 r164 r 167
Msnufacturest .___._______.. 248 248 249 249 245 240 234 223 196 r 177 r171 r 173
Durable manufacturest. . 342 343 345 344 335 323 308 292 r 241 r 196 T 187 r 192
Iron and steelt.____....__ 198 197 202 210 206 204 192 187 155 163 146 7167
Lumber and productst... 113 113 114 115 119 120 121 118 113 104 94 (AU
Furnituret_..__...._... 142 142 146 144 140 138 138 134 124 115 120 ri23
Lumbert. 87 99 97 101 108 112 113 107 108 G8 $2 81
Machineryt. 431 431 436 431 419 405 393 371 310 r 230 r 232 r 231
Nonferrous metals and productst 229 253 257 267 263 248 219 196 165 141 147 r 157
Fabrieating*___________... .. 247 280 284 206 201 272 234 202 162 137 LA T Y P,
Smelting and refining* 186 187 191 194 194 188 183 182 171 150 148 148
Stone, clay, and glass productst. 169 156 156 161 165 167 166 168 165 166 r 167 161
Cement. .. e, 82 71 66 71 81 89 102 102 110 112 123 122
Clay products®... 120 116 118 119 119 115 120 115 113 1i4 7120 122
QGlass containerst. _ 202 196 201 216 225 236 221 230 226 248 242 237
Transportation equipmentf........ 709 706 695 676 651 610 572 535 r 405 r 273 r 258 r 250
_ Automobilest........._.. 235 235 242 236 231 218 207 188 r 142 r 105 r 120 r135
Nondurable manufacturest. i 170 172 172 171 172 173 167 159 r 161 158 r158
Alcohplic beveragest. .. 146 191 158 139 148 147 162 214 175 199 214 201
Chemiealst_._____ - 313 318 319 321 320 318 315 303 261 239 7232 r 230
Industrial chemicals®. 396 396 400 402 405 407 412 409 368 r 386 371 r 369
Leather and productst. 3 114 125 122 122 121 126 107 107 118 r113 r117
Leather tanning®.. ..o oooeeo-. 114 113 128 116 117 115 116 103 97 110 108 ri12
Shoes. . 113 114 123 126 125 126 132 109 114 123 r 116 120

s Prelimineary. r Revised.

*New series. For a deseription of the indexes of the volume of farm marketings and Sgures for 192042, see pp. 23-32 of the April 1943 Survey; indexes through 1942 were comptited
by the Department of Commerce ip cooperation with the Department of Agriculture; later data are from the latter agency. Data for 1013-41 for the dollar figures on cash farm income
are shown on p. 22 of the May 1943 Survey but the annual totals have been revised beginning 1940; revised monthly averages based on the new totals are as follows (millions of dollars).
Casb farm income, total including Government payments—1040, 759; 1941, 979; 1942,1,335; 1943, 1,668; income from marketings—1040, 695; 1941, 930; 1942, 1,276; 1943, 1,612; the monthly
figures have not as yet been adjusted to the revised totals. Data beginning 1939 for the new series under industrial production are shown on p. 18 of the December 1943 issue,

tRevised series. Data on income payments revised beginning January 1939; for figures for 1939-41, see p. 16 of the April 1944 Survey and for 1942-44, p. 20 of the May 1945 Survey.
The indexes of cash income from farm marketings have been completely revised; data beginning 1913 are shown on p, 28 of the May 1943 Survey. For revisions for the indicated serfos

on industrial production, see table 12 on pp. 18-20 of the December 1943 issue.
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s-2 SURVEY OF CURRENT BUSINESS February 1946

3 GAA 4
Unle:is (;)therwise stated, gtatis{;)i:sfthro;gh 19{‘11 ;’ 1945 1544 1945
an escriptive notes may ound in the Decem-} Decem- 1 Janu- Febra H i i | ge | Oel :
n em ce. ! - Sep-~ to- | Novem-
1942 Supplement to the Survey ber ber ary ' ary , March ’ April. { May ’ June July | August temger 1 hor i b &;
T Q TNV .
BUSINESS INDEXIES—Countinued
PRODUCTION INDEXES—Con. 1
Industrial Production—Continued
Unadjusted—Continued.
Manufactures—Continued.
Nondurable manufactures—Continued. B i
Manufactured food productst_._._._ 1036-80=100..| » 145 150 143 141 142 145 | 46 150 157 151 166 153 151
Dairy productst........ d » 94 » 88 v 98 »116 » 149 » 178 » 209 » 212 ? 185 »155 » 120 » 100
Meat packing 184 171 139 135 125 132 139 131 119 134 133 171
Processed fruits and vegetables / 114 105 103 99 104 97 107 174 165 242 164 117
Paper and productst. - of 134 136 138 141 141 142 142 134 131 144 143 142
Paper and pulpt - : 132 132 134 137 136 137 137 130 129 138 139 138
Petroleum and cosl produ 268 273 276 272 268 273 269 2267 | 2240 184 » 156 »173
[97:): <. I, 167 167 168 in 161 168 163 165 153 152 116 147
Petroleum refining?t . 283 289 292 287 284 289 2252 U JURIURRURI SRS SR R
Printing and publishing 106 99 104 107 108 106 105 99| 107 110 17|18
Rubber produetst...._... 239 247 247 236 233 224 222 218 | 193 172 100 160
Textiles and productst. 152 150 155 153 149 150 150 132 ' 134 144 141 r 146
Cotton consumption. 146 145 152 150 143 142 144 123 12 138 128 133
Rayon deliveries.__ .. 215 215 215 r 214 218 221 220 220 213 215 215 r 926
Wool textile production. . 182 146 151 149 142 146 144 117 127 142 M7 L.
Tobacco products....._. 121 121 118 117 115 128 145 133 155 169 1737 s
Mineralst..._. 131 134 135 136 140 141 147 145 143 r 137 r125 134
Fuslst_ ... 141 145 146 147 145 143 150 148 146 139 126 T 143
Anthracitet.__ 109 96 112 115 131 47 129 117 102 114 120 112
Bituminous coalt_ ... 138 151 150 149 138 145 153 146 144 148 110 159
Crude petroleum. 146 148 148 150 150 152 151 153 152 138 123 141
Metals_ ... ..o 68 68 68 72 109 131 129 r125 r124 i r116 » 79
Adjusted, combined indext. 232 234 236 235 230 225 220 210 186 167 r 162 168
Manufactures.._........ 249 251 252 252 247 240 233 222 r194 r173 7168 * 173
Durable manufactures. _ 343 345 346 345 336 323 308 292 239 " 104 r 186 r 152
Lumber and products U 122 126 123 121 119 118 116 110 107 98 ¢1 re
Luamber . ... oLl 89 111 118 112 1190 109 108 104 98 98 84 70 &3
Nonferrous metals_____.____.___. 229 253 257 267 263 248 219 196 165 141 147 157
Stone, ciay, and glass products. .. . 163 162 163 166 157 162 166 169 160 161 r 160 158
Cement__. .. . .oo.. 90 87 87 86 85 85 95 93 97 §7 106 113
Clay produets®......__... ... 116 125 122 124 122 115 121 117 110 110 r114 r118
Glass containers. 218 200 207 216 225 221 223 239 217 243 235 235
Nondurable manufactures 173 175 176 176 174 173 173 165 157 156 154 2158
Alcoholic beverages. .. B 2 169 213 70 148 144 136 139 103 173 162 261 216
Chemicals_._.._.... 2 312 ay 318 318 318 319 318 307 265 239 229 r 229
Leather and products...._._._.._. s 114 13 121 122 122 121 127 109 108 119 112 116
Leather tanning* .._..____.______ . 116 13 19 117 118 115 119 109 68 112 107 108
Manufactured food products... ... 165 155 158 160 160 153 151 147 138 144 * 143 v 150
Dairy produets. .. ... ___. » 145 »132 ®132 ?138 » 143 » 133 » 143 v 148 » 146 148 145 » 154
Meat packing__._.__ 277777 158 146 146 146 134 132 141 140 133 141 129 155
Processed fruits and vegetables*._ - 146 162 163 180 170 149 139 184 101 109 127 4 12'7
Paper and produets__.__._______.__ é 135 136 137 141 140 41 142 135 131 143 143 142
Paperand pulp......__._._ 132 132 134 137 136 136 137 131 129 138 139 128
Petroleum and coal products. 268 273 276 272 268 273 269 » 267 » 240 » 184 » 156 2173
Petroleum refining._____.__ 282 289 292 287 284 289 285 |-oono !
Printing and pablish 104 102 105 105 105 105 106 105 |7 ul’ | [N T 114
Textiles and products . 152 150 155 153 149 150 150 132 134 144 14‘ » 146
Tobacco productsS... ... ... 131 121 123 123 120 128 139 128 150 160 167 154
Minerals__ - 137 149 141 142 140 138 144 143 140 134 124 r138
L% T T R 1 111 1 i1l m 110 1001 9 105 r106| *108] »108
Total munitions®.. ..o ool 107 106 102 109 105 1064 05 5
Atreraft®. ... 108 112 107 118 111 109 G9 gg gg 28
Ships (work done) 96 88 82 78 75 75 69 63 46 37
Guns and fire control* 7 79 82 83 80 75 66 53 37 23
Ammunition*_________.__. 131 138 140 149 148 150 127 108 59 11
Combat and motor vehicles* __ .~~~ 99 86 85 95 38 87 34 71 40 ]
Communication and electronic equipment®. .. 118 125 119 132 131 124 109 94 37 16
Other equipment snd supplies® . ... _.._._... 120 121 116 135 131 132 127 117 97 59
MANUFACTURERS’ ORDERS, SHIPMENTS,
AND INVENTORIES
New orders, index, totalt........ avg. month 1939=100. _ 238 227 260 252 223 186 195 ' r1g
Durablegoods_ ... ..___________________ d 276 267 326 351 267 177 182 i?g 133 r }S? r 15(0; 1‘%
Iron and steel and their produets. 216 270 320 432 283 191 177 176 83 110 017 !
Electrical machinery.._.._... 266 37 490 459 403 207 363 270 ) 116 . %12 %%%
Other machinery...._.... 528 206 369 345 277 147 153 170 O] ri112 147
Other durable goods. ... 211 21 266 240 207 170 154 162 63 130 14 it
Nondurable goods..__._.. 216 202 220 192 197 192 202 190 181 104 T «1)4'3
Bhipments,index, totalt. 284 261 287 281 286 269 268 247 222 191 "0 g
Durable £00ds. ... 300 | 35| 304 3s2l 9| 61 ass| 0| ses| ol .|
Automobiles snd equipment - 303 2| am| gl a3 o 0| Col B B
Iron and steel and their products. 260 249 273 288 286 272 262 238 198 . 1§° v 162 18
Nonferrous metals and products. 202 275 303 295 310 258 277 232 191 e 182 184
Electrical machinery.._.______ 566 434 532 504 512 496 505 164 307 157 T 6 192
Other machinery 418 385 429 410 440 406 422 363 2# r 392 . gé? pon
Transportation oquipment (sxé, siitos) 2,449 | 2,100 | 234 | 2,018 2072 1L,79| 1735 1,501| 1935 | re0l o P
Other durable goods 215 207 223 20| 230 '230| 2321 'ona ) e i ol
Nondurable goods 210 196 213 210 215 206 207 196 To4 Yoo | e L
Chemicals and ailied Prodacts. .. ... 2141 209| =m! 2! 30| 27| 27| 214 A e I
Food and kindred produets... 225 212 224 214 219 208 217 221 B o 2 i
Paper and allied products. ... : 7l I 1| Ise| 187|182 85| 16| Gay| m| b o
Products of petroleam and ¢oal 208 184 194 195 202 196 196 169 1 1o P 188
Rubber products. ... 31| 3| 88| 3s1| 356|833 | 333 Mol Ll vimy e
Textile-mill products. ... ---—---oo oo 190 176 198 g0 196 183 108 %ﬁ 265 | 200 200 oo
Other nondurable goode_..__._-1-121111111T i 106 80! e00! 205! 2031 203! o2l 109 W g e e
r Revised. » Preliminary. ! Value of orders cancelled exceeded new orders received.

*New series. Data beginning 1939 for the new series under industrial production are shown on pp. 18 and 19 of s .
been revised to incorporate corrections in the basic data and weights changed to unit prices in 1&15’ instead of %9?;? £ ?gﬁggxﬁgf}%tacri?trt‘:cfiyihilsn gﬁggzgfi;n v}::niltlﬁjps DttO}(liugnon have
of the indexes published on p. 24 of the February 1945 Survey is applicable to the revised data. Revisions in data published prior to the January 1946 Surve eému};g, gr eﬁcgmtlon

t Revised series. For revisions for the indicated upadjusted indexes and all seasonslly adjusted indexes shown abeve for the industrial prc(’}uc-tior; serieg see ¢ glp'ilé aned later.
of the December 1943 issue. Seasonal adjustment factors for 8 number of industries included in the industrial production series shown in the Survey bave been fi ad et 1 Onbpn' 18-20
various months from January 1839 to July 1942: data for these industries are shown only in the unadjusted series as the “‘adjusted” indexes are the same asl,]thxe B d'Ooq (gzinmug
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 revi d ie the F!u AL
March 1945 issues; data beginning 1939 for both series are available on request. ! ere revised in the February and
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SURVEY OF CURRENT BUSINESS

Unless :i:therwise stated, statiat}im ftin-ot;gh 19&1 1945 1944 1945
and descriptive notes may be found in the N . S - X . to-  INovem-
1942 Supplement to the Survey D‘iﬁfﬁ“ D%c:;m J:?; Fg‘r‘;“ March | April I May l June i July | August tggf{,er O{g V%ﬁm

BUSINESS INDEXES—Continued

MANUFACTURERS’ ORDERS, SHIPMENTS,

AND INVENTORIES-Continued

Inventories: )

Index, total ...avg. month 1938=100__(.____.___ 168.4 166.9 165.7 164.8 163.9 163, 1 162.7 164.1 ] r164.3 | r164.6 | r165.6 168.5
Durable goods. d 192.3 189.6 188.7 188.9 189.5 189.2 188.7 187.3 184.9 | r184.7 | r18L7 173.9
Automobiles and equipment 232.5 228.1 229.9 230.8 231.1 223.0 217.4 215.0 171.4 | v173.2 | 7 177.9 175.2
Iron and steel and their produets. _._..._.. do.. 120.8 117.9 116.1 113.7 114.1 117.5 118.8 121.2 122.5 | r123.3 | r123.0 123.9
Nonferrous metals and products®_._...._.._ do._. 148.1 145.0 145.9 149.9 150.0 145.5 145.4 145.6 143.9 | r145.6 | r136.3 134.5
Electrical machinery. .. oooccooooommae coes do... 313.7 316.9 309.3 317.3 317.3 314.8 320, 1 314.0 ] r304.3 ) #200.1 | r200.4 28%. 3
Other machinery. ....occcueceicmmaacoaacan do.... 213.9 217.8 218.5 221.0 221.1 220.1 213.7 209.5 | r210.1{ r208.2( r206.1 206.0

Transportation equipment (except automobiles)
avg, month 1939=100. .| .. __... 837.1 7983, 786.4 768.3 772.9 779.9 794.7 791.5 821.6  r819.1 | r792.1 606.0
Other durable goodst 107.3 104. 4 105.1 105.0 106. 3 105. 3 104.9 102.1 1019 § r102.7 | r1C3.1 103.1
Nondurable goods. ..o 147.5 147.0 145.6 143.7 141.5 140.3 139.9 143.7 145.7 | 7 147.1 | r 1515 163.8
Chemicals and sllied products.. 157.1 162.1 151.8 151.3 150. 5 152.8 153. 5 156.1 158.8 ) r159.9 | r161.2 162.0
Foed and kindred produects.. . 173.6 164. 4 154.4 148.4 144.2 143.2 143.7 154. 6 156.1 ] r188.0 | 7164.5 178.3
Paper and allled products. 134.3 13L.8 133.0 134.3 134.3 133.6 136.0 140.0 144,0 | r144.9 | r148.3 150.7
Petroleum refining..._ 109.7 108.1 108. 5 108.7 108.0 107.4 107.3 108 8 116.8 [ r109.1 { r111.7 113.6
Rubber products.. 169. 6 170.6 176.7 175.5 175.3 178.3 178.7 183.3 182.4 ) r177.4 167.7 Joeao oo
Textile-mill produets... d 116, 5 123.8 123.5 123.2 120.3 119. 6 116. 5 118.1 115,71 1155 | rl211 127.4
Other nondurable goods._ -.do.__ 163.3 162. 2 165.8 164.4 162.6 157.7 156. 5 156. 3 161.4 | +166.2 172.4 201. 6

Estimated value of manufactu es*
mil. of. dol_{.____..__ 16,787 | 16,580 | 16,468 { 16,378 | 16,293 | 16,212 | 16,167 | 16,307 | r 16,973 | r 16,364 | r 16,457 | 16,747
BUSINESS POPULATION
OPERATING BUSINESSES AND BUSINESS
TURN-OVER*
(U. 8. Department of Commerce)

Operating businesses, total, end of quarter.._thousands__|_..______ P3,186.4 ||
Contraet construction ... ... -
Manufacturing..________.. -
Wholesale trade._ -
Retail trade.__ -
Service industries._ -
Allother . _________ - o -

New businesses, quarterly. . _.... »93.7 N

Discontinned businesses, quarterly.. - -

Business transfers, QUAterty oo oonoiiocac@oi ol 805 e eae i ean] B9 e eecmee] TALO e oo e e

INDUSTRIAL AND COMMERCIAL FAILURES

(Dun and Bradsireet)

Grand total_ ... 93 80 66 85 90 72 61 72 56 64 62 60
Cummercial service 6 8 11 5 8 5 5 9 5 16 3 7
Construetion..__.. 4 10 8 10 7 7 5 9 8 5 13 8
Manufacturing and 36 34 17 26 26 26 19 19 21 24 24 21
Retail trade. ... 36 26 26 37 43 28 28 30 17 17 14 14
Wholesale trade_.... 11 2 4 7 6 6 4 5 5 2 8 10

Liabilities, grand total 1,804 5,883 1, 557 3,880 980 2,208 3,198 3,659 1,166 1,658 3,114 1, 268
Cominercial service.. 67 2,622 809 69 54 61 134 82 217 424 344 60
Constraetion._._..__.. 41 8565 241 175 140 102 81 1,135 186 87 225 225
Manufacturing and mining.. 1,076 2,128 301 3,067 464 1,771 2,420 1, 665 595 780 2,194 721
Retail trade.___.ocoomeo . R 385 254 142 409 215 175 515 468 133 347 209 135
Wholesale trade. . oo uceooocccammiaciaao 235 24 64 160 107 99 48 309 35 20 r 142 127

BUSINESS INCORPORATIONS
New incorporations (4 states) . oo ccaoaoan number..! 3,507 1, 520 1,682 1,341 1, 52 1,562 1,662 1,659 1,631 1,817 2,072 ] 2,861 3,010
COMMODITY PRICES
PRICES RECEIVED BY FARMERSY

U . 8. Department of Agriculture:

Combited indeXto oo iemmmaecacacas 1809-14=100... 207 200 201 199 198 203 200 206 206 204 197 199 205

87 {03 o & U do..... 206 196 200 197 196 204 198 210 207 202 191 196 203

Food grain_._.___ —--do.... 178 167 169 169 171 172 172 173 169 167 167 175 178

Feed grain and bay._. d 162 160 163 164 166 162 161 162 161 158 157 160 161

TODACCO e 378 364 365 360 359 362 363 364 364 367 365 373 375

Cotton il 184 168 163 161 163 163 165 169 171 172 175 180 182

B2 o 1 SR 230 206 205 211 211 221 227 237 237 214 217 219 217

FTOCK CTODS . oo e e el 223 228 262 223 203 259 193 269 244 240 159 181 235

Oil-hedriug erops. oo .voooe e 213 215 214 215 215 215 218 217 221 215 213 210 213

Livestock and produetS_ <o oo 207 202 202 201 200 201 202 203 205 206 203 202 206

Ment animals. oo i caeccvemoeas 204 198 203 209 211 2156 217 216 215 212 207 202 203

Dairy produets 204 203 202 200 198 104 192 191 192 165 197 199 202

Poultry and egSeccecmmcacccmcenamannaen 222 211 199 183 175 176 179 189 197 207 201 204 218
COST OF LIVING

1923=100._ 105.7 108, 7 105.5 105. 4 105.8 106, 2 106. 9 106.9 106.6 106. 2 106.3 106.7

..... do.... 4.0 04.2 94.3 94.5 94.8 94.9 94.7 94.6 94.6 94.6 94.9 94.9

_______ do.. 112,3 112.1 111.2 110. 8 111.6 112.7 114.8 114.9 113.9 112.9 112.8 113.9

..... do.. 95.8 95.8 96. 1 96.1 96.0 96. 2 96.3 97.3 97.5 97.4 7. 4 96.9

......... [¢ T4 U 9.0 91.0 91.0 91.0 01.0 91.0 91.0 91.0 91.0 91.0 91.0 91.0

_do_... 114.8 114. ¢ 115.1 115.2 115.3 115.5 115.5 115.3 115.4 115.3 115.4 115.5

r Revised.

» Preliminary.
§Beginning in the April 1945 Survey, indexes are computed with fixed budget weights; the wartime budget weights used in computing indexes shown in the June 1943 to March
1945 issues have been discontinued, as indexes computed with these variable weights differed only slightly from those with fized budget weights.

*New series.

Data for inventories of nenferrous metals and their products were included in the “other durable goods’ index as shown 1n the Survey prior to the May 1943 issue,

ravised figures for the latter series and the index for nonferrous metals beginning December 1938 are available ou request.  For the estimated value of manufacturers’ inventories for
1938-42, seo . 7 of the June 1942 Survey and p. 8-2 of the May 1943 issue. For earlier figures for the series on operating businesses and business turn-over and a description of the
data, see pp. 9-14 and 20 of May 1944 Survey, pp. 7-13 of July 1944 issue, and pp. 18 and 19 of May 1945 issue; these issues provide more detailed figures than those above.

. 1The indexes of prices recefved by farmers are shown on a revised basis beginning in the March 1944 Survey; revised data beginoing 1913 will be published in a subsequent
issue. Data for January 15, 1946, are as follows: Total, 206; crops, 207; food grain, 179; feed grain and hay, 164; tobacco, 375; cotton, 180; fruit, 225; truck crops, 249; oil-bearing crops,
213; livestock and products, 204; mest animals, 206; dairy products, 203; poultry and eggs, 197. See note marked ‘“*”’ in regard to revision of the index of inventories of “Other

durable goods' industries.
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Unle(sis gt}\erwise stated, statistg:sfthro:llgh l9§1 1945 1944 ) 1945
an escriptive notes may ound in the . . . . B .
1942 Supplement to the Survey D%cgn D %%erm Jgﬁ; F:?;u March ‘ April May | June July | August Segzim Ob";?' N(g;(;m-
COMMODITY PRICES—Continued
COST OF LIVING-Continued
U. 8. Department of Labor:

Combined Index§.._ o veeoercneeen 1935-39=100._. 129.9 127.0 127.1 126.9 126.8 127.1 128.1 129.0 129.4 129.3 128.9 128,91 r129.3
Clothing do.... 146. 4 142.8 143.0 143.3 143.7 144.1 144.6 145.4 145.9 146. 4 148.2 | r14%.5 | r148.7
Food .. - . do_ 141.4 137.4 147.3 136.5 135.9 136.6 138.8 141.1 1417 140.9 139.4 139.8 140.1
Fuel, electricity, and ice - 110.3 109. 4 109.7 110.0 110.0 109.8 110.0 7 . 110.0 111.2 111.4 110.7 | £130.51 r110.1
Housefurnishings. . 148.3 143.0 143.6 144.0 144. 5 144.9 145. 4 145.8 145.6 146.0 146.8 | r146 9 r147.6
Rent do....{ 108.3§ 11083 (1) ) 1108.3 Q) [0) 1108.3 ) Q) 108.3 ® ¢
Miscellaneous wedoo .. 124.8 123.1 123.3 123.4 123.6 123.8 123.9 124.0 124.3 124.5 124.6 | 1247 | r124.6

RETAIL PRICES
0. 8. Depsartment of Commerce:
All commodities, index*_ ________..__.__ 1935-39=100._ 143.0 136. 6 139.7 134. 6 139.6 139.9 141.0 142.1 142. 4 142.2 142.0 141.8 142.2
U. 8. Department of Labor indexes:

Anthracite. 1923-25==100... 7.2 98.7 8.7 99.7 99. 5 98. 8 98.7 98.9 106.0 106.1 106.3 106.2 106. 2

Bitaminous coal... do._.. 107.6 104.8 104.8 105.0 105.1 105.0 106.6 107.1 107.2 107. 4 107.4 107.5 107.5

Food, combined index. .. _oooomouon. 1936-39=100._ 141.4 137.4 137.3 136.5 135.9 136.6 138.8 1411 141.7 140.9 139.4 139.3 140.1
Cereals and bakery products®.... d 109.2 108.6 108. 7 108.7 108.7 108. 9 109.0 109. 1 109.1 109.1 109. 1 109. 1 109.1
Dairy products*... - 126. 2 133.5 133. 5 133.6 133.5 133.5 133.5 133. 4 133.4 133. 4 133.4 133.3 135.9
Fruits and vegetables®. ... veereemeaene do._.. 177.3 164.2 168.9 168.9 169.5 173.8 182.5 192.6 191.8 183.5 172.5 172.5 172.3
Meats*_ ... do.... 131.2 129.9 130.2 130.7 130.8 130.8 131.6 131.6 131.6 131.8 131.6 131.0 1310

Fairchild’s index:
O(Ambine(!i IndeXo o ee e Dee. 31, 1930=100.. 113.6 113.4 113.4 113.4 113. 4 113.4 113.4 113.4 113.4 113.5 113.5 113.51 r113.5
pparel:
Infants’. . R do.... 108.1 108.2 108.2 108.2 108.2 108.2 108.2 108.2 108.2 108.1 108.1 108. 1 108.1
Men's. .. do._.. 105.3 105.4 105. 4 105. 4 105. 4 105.4 105. 4 105. 4 105. 4 105. 4 105. 4 54| r105.3
Women’s. ... do_._. 113.9 113.5 113.5 113.5 113.5 1i3.6 113.5 113. 5 113.7 113.8 ( r113.9| r113.9{ r1I3.
Home furnishings. . .o eeeeeceacaa do_.__ 115.7 115.8 115.6 115.6 115.6 115.6 115.6 115.6 115.5 115. 6 115.7 115 1157
Plecs goods._ .. do___. 112.0 112.2 112.2 112.2 112.2 112.2 112.0 112.0 112.0 112.0 112.0 112. 112.0

WHOLESALE PRICES

U. 8. Department of Labor indexes:
Combined index (889 series)
Economie classes:
Manufactured products
Raw materials.__
Semimanufactured articles
Farm products
QGrains.. . . . 8 - -
Livestock and poultry. .. . 5 126.9 131.1 133.8 135.6 136.
Commodities other than farm produets.
Foods.__._.._.
Cereal products do . - S g
Dairy produets . — - oo oo do.... . 110.7 110.8 110.8 110.8 110
Truits and vegetables_.

104.7 104.9 105.2 165.3 105.7 106.0 106.1 105.9 105.7 105.2 105.9 | #106.8
101.1 101.3 101. 5 101.6 1018 101.8 101.8 101.8 101.8 1017 10L.9 | »102.2

1926=100.. * 100.5 99.1 99.2 99.2 99, 99.4 96.6 99.7 95.9 99.8 100.1 ) »100.2

Building materials. ..o o ooooaiil do....}] 119.5 1 116.8 117.0 117.1 117 117.3 117.4 117.5 117.8 118.0 118.3 118.7
Brick and tile. 1 110.4 110.5 110.7 110 110.7 110.9 117 111.6 112.4 115.2 116.7
Cement 97. 4 99.0 99. 4 99 99.4 99. 4 99.4 99.4 99.6 9.9 100. 1
Lumber 154.2 154.4 154.3 154 154.9 154.9 155.1 155.3 155.0 155.2 155.5

Paint and paint materials
Chemicals and allied productst
Chemicals

Drugs and pharmaceuticalst
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Fertilizer materials...... 81.9 81.9 81.9 81 81.9 £0.4 81.1 81.1 8i.1 81.9 81.9
OGilsand fats_._.__...._ - 2 102 102.0 102.0 102.9 1062 102.0 102.0 102.0 102.0 102.0 102.0 102.0
Fuel and lighting materials._..._... R 3 83.1 83.3 83.3 83. 4 83. 83.7 83.9 84.3 84.8 84.1 84.2 84.6
Electricity 59.9 60.0 611 59.0 58 5 6 60.3 61.5 65.5 66,7 [arecaunn
(€11 T . 3 N 4 78.0 . 3 5
Petroleum produets. ..o .oecommcmmcaeans . 63.8 64.3 64.3 64.3 64, 64. 2 64.2 64.2 64.2 62.6 62.1 61.7
Hides and leather products._ . . coeeemeeenen . 3 17.4 17.5 117.6 117.8 117. 117.9 118.0 118.¢ 118.0 118.7 118.6 113.8
Hides and skins. . 114.0 114.8 115. 4 116.4 117 117.0 117.3 117.6 117.8 118.1 117.6 117.6
Leather 101.8 101.3 101. 3 101.3 101 101.3 101.3 101. 3 101.3 103.8 103.8 103.8
Shoes... 3 126.3 126, 3 126.3 126.3 126. 126.3 126.3 126.3 126.3 126.3 126.3 126.7
Housefurnishing goods....... . 104. 4 104.5 104. 5 104.5 104, 104.5 104. 5 104.5 104.5 104.6 104.7 104.7
Furnishings 107.4 107. 5 107.5 107.5 107 107. 5 107.5 107.5 107.5 107.7 167.9 107.9
Furnitare____________..... 10L. 5 101.5 101. 5 101. 5 101 101.5 101. 5 101. 5 101.5 101.5 101.6 101.6
Metals end metal products.. 103.8 104.0 104.2 104.2 104 104.3 104.7 104.7 104.7 104.9 105.0 | »105.2
Iron and steel._._..__.._.. 97.2 97.7 08.0 98.1 98 98. 4 99.1 99.1 99.1 99. 6 99.8 100. 2
Metals, nonferrous. .. ...e..on.. 85.8 85.9 85.9 85.9 85, 85.9 85.9 85.9 85.8 85.7 85.7 85.8
Plumbing and heating equipmen 92.4 92.4 02. 4 92.4 92 92.4 92.6 92.6 93. 4 95.G 5.0 95.6
Textile produets.... 99.5 99.6 99.7 99.7 99 99. 6 99. 6 99.6 99. 6 100.1 101.0 1011
Clothing .. 107.4 107. 4 107. 4 107. 4 107, 107.4 107.4 107.4 107.4 107.4 167. 4 107. 4
Cotton goods 119.2 119.7 119.9 119.9 119 118.7 119.7 119.7 119.7 121.3 125.0 125.1
Boslery and underwear._._______.___.... ) 715 7.5 7L.5 71.5 71 71.6 715 71.5 7.5 71.5 715 71.5
Rayon.. . 302 30.2 30.2 30.2 30 30.2 30.2 30.2 30.2 30.2 30.2 30.2
‘Woolen and worsted g00ds. . oooeoceena.o A 112.9 112.7 112.7 112.7 112 112.7 112.7 112.7 112.7 12.7 112.7 127
Miscellaneous.....o...__._.... - 3 94,2 94.2 04.6 94.6 94 04.8 94.8 94.8 94.8 94.8 94.8

Antomobile tires and tubes . . 3 X 3 S 7
Paper and pulp. do___.} 109.3 7.3 107.6 108.0 108.0 109.
Wholesale prices, actual. (See respective commodities.)
PURCHASING POWER OF THE DOLLAR

As measured by—
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Wholesale PriCes cnnemeeamaeennnannean 75.0 76. 76,7 76.5 76.4 76.1 75.9 75.9 75.9 76.1 76.5 75.9 ¢ 75.3
Cost of living_ . 7.0 78.7 8.7 78.8 78.9 78.7 78.1 77.5 77.3 77.3 77.6 77.6 r77.3
Retail food prices. ... 70.6 72.7 72.7 73.2 73.5 73.1 71.9 70. 8 70.5 70.9 71.6 1.7 7.3
Prices received by farmersf. 51.4 53, 53.0 53.5 53.7 £2.5 53.2 516 51.6 52.1 54.1 53.5 51.9

» Preliminary. * 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, .

* New series. For a deseription 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 the February 1945 Survey: revisions are shown on p. 31 of this issue. Data beginning 1423 {or the indexes of retail prices of the food subgroups are avail-
able sn 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.

+Revised series. The indexes of wholesale prices of chemicals and allicd products and drugs and pharmaceuticals have been revised beginning October 1941; see p. 23 of November
1945 Survey for 1941-43 data. 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.

§This index and a similar series on p. 8-3 are designed to measure the effect of changes in average retail prices of selected goods and services on the cost of a fixed standard of
living; the Department of Labor has therefore changed the name of its index to “consumers’ price index’’ to avoid misinterpretation.
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Unless otherwise stated, statistics through 1941 I 1945 1944 1945

and descriptive notes may be found in the B . . . .
1942 Supplement to the Survey De[;)ee;n Delfeerm J?slr];l F:t‘.’;u March | April May

Septem-| Octo- [Novem-

June July August ber ber ber

CONSTRUCTION AND REAL ESTATE

CONSTRUCTION ACTIVITY*

New construction. total mil. of dol_. 474 r279 277 r 289 r324 r 360 r 308 T 412 7428 r 441 r421 r 446 r 464
Private, total_.__ .- do.... 363 r 1;155 r 113 1;{35 r141 * 164 r 1% 2(5)3 r 232 ’ 2% r 266 288 330
Residential (nonfarm)___..____ . __ ... ____ do..._ 134 25 8 26 34 68 82 95 r 117
Nonresidential building, except farm and publlc .
utility, total ... mil. of dol_. 173 r 40 r 47 r 54 r @3 r 71 r 76 r 77 r 78 r 87 r 104 r122 r 148
Industrial. ..._ _do. 99 r25 32 r39 r 46 52 r 53 r 52 r 51 r 57 r 67 £ 78 r 88
Farm construction .do. 6 5 6 5 11 16 21 21 34 30 23 15 12
Public utility. . .do. 50 r42 r 34 v 36 v 41 r 43 r 45 r 47 r & r 56 r 57 * 56 r 53
PL}l}bli?dcon?tl]'uctio X ~do_... 111 ’ 163 r 164 ’ 17; ' 183 r 192 4 213 ' 208 ’ 19(75 ’ 103 ' 152 r158 r134
esidential __.___._______ do.... 1 7 r r r3 2
Military and naval__________ _do__. 19 40 43 46 51 54 60 59 57 56 42 42 34
Nonresidential building, total_. -do.... 31 77 81 85 92 97 97 89 77 69 45 45 36
Industrial._..___..__.... d 9 65 70 76 81 84 83 73 60 49 22 20 12
Highway._. 29 19 r 15 v 14 15 18 T4 . 729 29 r3d * 36 r 36 r31
All other.... - do.... 31 18 T8 r19 r18 r19 r21 r 23 r 26 r29 29 r32 * 31
CONTRACT AWARDS, PERMITS, AND
DWELLING UNITS PROVIDED
Value of contracts awarded (F. R. lndexes)
Total, unadjusted - ... ceeeooeeooo.. 1923-25=100.__ »86 40 39 50 7 79 70 59 61 65 70 78 83
Residential, unadjusted """ """ do_...| r45 12 1 12 16 21 24 24 24 24 2 35 742
T i e e I O I < T {1
esidential, adjusted [ v 14 6 744
Contract awards, 37 States (F. W, Dodge Corp.):
Total projects 14,298 | 7,441 7,210 | 6,853 1 9,804 11,188 | 12,916 | 12,751 | 12,280 | 11,416 | 12,004 { 13,342 | 15481
Total valuatlon. ... ... .. X 350,685 | 188,481 | 140, 049 | 146,957 | 328,874 | 395,798 | 242,523 | 227,208 | 257, 601 | 263,608 | 278,262 | 316,571 | 370. 087
Public ownership. 61,821 § 114,175 1 747960 | 74,153 | 221,448 | 309,004 | 147,626 | R1,717 | 108,447 | 67,452 | 43,346 | 60,554 | 60,819
Nana]sje oznfgshiildi ______ a 268,864 § 74, 306 65,980 | 72,804 | 107,426 | 86,794 | 94,897 | 145,581 | 149,244 | 196,156 | 234,916 | 256,017 | 309, 268
onresidentia: bu ng!
Projects. .. 4,450 2788 | 9997 | 2,114} 4,088| 3,652 3,004 49224 4,080 | 4,113] 4,731 5012 | 5,332
Floo, aren.. 37,656 | 19,103 | 17374 | 11,873 | 25,407 | 20,602 | 13,569 | 13,744 | 21,350 | 22,656 | 32,700 | 35,330 | 39,871
RV ol t} il 193,580 | 97,933 | g1.614 | 95681 | 211,317 | 241,107 | 87,414 | 90,479 | 121, 561 | 143,353 | 181,033 | 195,626 | 207,671
esidential bul ngs:
ProJects. .o uonm oo eces number._[ 9,190 3,393 4,268 4,221 4,650 5, 555 7,436 6, 184 6,277 5,805 6, 140 7,325 9,297
Floor ares._- _thons. of sq. ft._| 17,115 4,872 3,703 4,139 5331 | 10,753 | 10,237 7,716 8,385 7,613 8,587 | 11,754 | 15911
P\;ﬁliumo,l]{ thous. of dol_.| 86,134 ] 23,902 19,536 | 19,300 | 26,943 | 42,745 | 47,206 | 41,779 | 46,273 | 42,711 | 42,580 | 50,886 | 8,374
u ¢ WOrks: -
Projects. .. __..number._ 478 831 445 302 820 | 1,453} 2,031 1,915 1,566 | 1,143 893 768 590
Utvﬂ?]?a“on .......................... thous. of dol._| 36,216 ]| 38,784 | 93 836 | 11,407 | 38,431 | 43,901 | 71239 | 40,454 | 52,855 | 44,379 | 35875 40,908 | 43,214
tles:
Profects. oo ceomcce s number._ 180 429 270 216 327 528 445 428 357 265 240 237 262
Valuation ... _.___..___. thous. of dol._| 14,836 ] 27,862 | 15963 | 20,569 | 52183 | 68,045 36,664 | 54,586 | 37,002 | 33,165 | 18,774 | 20,151 [ 30,828

Indexes of building construction (based on bldg. permits,
U.S. Dept. of Labor):t
Number of new dwelling units provided_1935-39=100__ 112 4 46.6 29.1 36.6 46.4 72.5 72.3 78.3 91.8 75.3 §4.3 1n2.4 | run7
Permit valuation:
Total building construction____.___.__..____.. 164. 1 42.5 38.3 4.9 65.3 67.9 77.4 83.3 96.7 99.0 109.6 162.3 | r149.4
New residential buildings. ... 151. 3 32.6 21.8 30.3 40.5 59.6 69.5 78.9 80.6 84.1 91.5 137.5 | r143.4
New nonresidential bulldings. . 174.9 36.9 36.3 47.4 73.1 54.1 68. 5 57.7 83.3 88.6 99.3 142.5 § r141.9
Additions, alterations, and repairs__ 165. 4 79.1 80.4 70.9 100. 6 121.8 118.1 159.1 147.1 159.1 176.6 21G.8 | 71819
Estimated number of new dwelling units
areas (U. 8. Dept. of Labor)
Total nonfarm..

number..| 28,957 | 10,800 7,684 8,636 | 13,226 | 20,500 | 19,448 | 20,356 | 23,264 | 20,215 | 21,547 | 29,793 {31,368

Urban, totalf_ ... T do....| 19,493 8, 045 5,046 6, 168 8,039 | 12,480 | 12,490 | 13.586 | 15013 | 13.6:9 | 14,315 | 10,480 | 20,417
i-family dwellings do....| 156981 7.020| 4005 5168 | 6,422 10,021 | 10,786 | 12,035} 13,421 |r11,351 | 12,459 | 16,568 | 17,421
2-family dwellings......______._..__________ do_...| 1,358 568 213 368 899 864 933 550 782 625 839 855 | 1,069
Multifamily dwellings_.________._________. do....| 2,437 448 738 632 718 1, 604 71 1,001 1,710 1,083 1,017 2,057 1,927

Engineering construction;
Contract awards (E. N. R)§..._.____ thous. of dol__| 238,000 | 93,257 | gg 193 | 109,516 | 182,498 | 140,379 | 164,955 | 190,614 | 170,984 | 213,960 | 235,155 | 239,436 | 315,709

HIGHWAY CONSTRUCTION

Cg{yctrelte pavement contract awards:}

2,382{ 1,070 826 { 1,066 767 | 20661 2092 | 4,107 1,981 1,187 | 1,563 ] 2,071
839 541 708 464 252 1,030 1,123 2,901 248 25 58 242
1,002 342 20 429 118 690 592 554 703 734 { 1,087 | 1,121
Streets and slleys. 411 187 98 173 397 345 377 743 | 1,030 428 418 708
CONSTRUCTION COST INDEXES
Abdberthaw (industrial building)_ .. _._________ 1014=100__ 248 b2 3 B N SO 232 | frcamanmee 278 N S 232 | e e
American Appraisal Co.:

Average, 30 cities. ... . ___ 282 266 266 267 267 267 268 269 270 271 272 276 278
Atlanta_._.... . 202 271 271 273 273 273 274 275 276 276 279 285 287
New York______.__________ 280 270 270 270 270 270 270 271 271 272 272 275 275
San Francisco 248 241 241 241 241 242 243 243 244 245 245 248 248

8t. Louis_. . _.___ ... _____._
Associated General Contractors (all types
E. H. Boeckh and Associates, Ine.:
Apartments, hotels, and office buildings:
Brick and concrete:
Atlanta__
New York._

56 258 g -
239.0 225.7 226.8 227.4 221.8 228.8 229.3 220.4 230.0 230.0 231.0 232.5 238.0

127.4 121.8 121.8 122.1 122.6 122.6 122.6 123.6 123.6 123.6 124.8 124.8 125,1
169.8 153.1 153.1 154.8 155.8 155.8 165, 8 156. 6 156. 4 157.1 157.9 159.2 159. 4
San Francisco_. 146.7 143.2 143.2 143.6 143.5 144.5 145, 0 145.0 145.0 145.0 145.0 145.7 145.9
8t. Louis. 150.8 142.4 142. 4 143.2 144.1 144.1 146.8 147.6 147.6 147.6 149.1 149.6 149.9

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

{Data published currently and in earlier issues of the Burvey cover 4- and 5-week periods, except that December figures include awards through December 31 and January figures
begin January 1; beginning 1939 the week!y data are combined on the basis of weeks ended on Saturday within the months unless & 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, 1944, and Feb. 3, 1945, which were included in the preceding month).

YThe data for urban dwelling units have been revised for 1942-43; revisions are available on request

*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 Decem-
ber 1945 issue; further revisions have been made in the 1944 data shown in those issues which will be published in a later issue; the revised data beginning January 1944 are joint esti-
mates of the U. S. 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 dw elling 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 Janu-
ary 1939 and annual totals for 1920-38 will be published later.

fRevised series. Data have been revised for 1940-43; revisions beginning March 1943 are shown in the June 1944 Survey; earlier revisions are available on request,
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SURVEY OF CURRENT BUSINESS

February 1946

Unless otherwise stated, stnti:ticsfthro&xgh 19':1 1945 1944 1945
and descriptive notes may ound in the - . anu- . . Sep- Octo- {Novem.
1942 Supplement to the Survey D%c&m Debf:rm Jaty}] F:E;u March | April May June July | August temxt))er ber ber
CONSTRUCTION AND REAL ESTATE—Continued
CONSTRUCTION COST INDEXES—Continued
E. H. Boeckh and Associates, Inc.—Con.
Commerch:ll and lagtory buildings:
ncrete:

Br}fﬁaﬂa .c.o.. f_? ....... U. 8. average 1926-20=100._ 127.3 121.5 121.5 121.7 122.2 122.2 122.2 123.0 123.0 123.0 124,2 124.2 124. 4
New York . do.... 170.4 155.9 155.9 156.7 167.6 157.6 157.5 158.1 157.9 158.6 159. 4 160. 6 160.7
San Francisco. do._._ 148.3 145.7 145.7 145.9 145.9 146.7 147.2 147.2 147.2 147.2 147.2 147.6 147.7
8t. Louis - do.___ 152.6 144.9 144.9 145.9 146.8 146.8 149.2 149.8 149.8 149.8 150.9 151. 3 151. 8

Bictli(a?ﬁgfteel' Jdo....] 127.0) 1221 1221 1228 123.0) 123.0| 1230 123.8( 123.8| 123.8| 1240 | 124.0) 124.4
New York._. do_... 167.0 153.3 153.3 154.1 154.9 154.9 154.9 155.5 155.0 155.7 156.7 158.1 158.2
8an Franciseo. coce o oecvcmcacomacmcmecnaoen do.... 149.3 147.2 147.2 147.4 147.4 148.2 147.9 147.9 147.9 147.9 147.9 148.6 148.7
8t. Louis . eemmcmmmmm e do._.. 149.5 143.2 143.2 143.8 144.8 144.8 145.1 145.7 145.7 145.7 148.0 148.4 148.8

Residences:

137.9 129.4 129. 4 130.9 131.6 131.6 131.6 132.4 132. 4 132.4 134.1 134.1 135.5
173.1 157.9 157.9 158.7 159. 5 159. 5 159.5 160.1 160.1 161.1 162.6 164.5 165.1
148.6 145.3 145.3 145.5 145.5 146.3 148.3 146.3 146.3 146.3 146. 3 147.3 148.0
157.7 146.7 146, 7 148.6 150.1 150.1 153.2 153.8 153.8 153.8 154.8 155.2 156. 6
138.4 131.2 131.2 133.2 133.6 133.6 133.6 134.4 134.4 134.4 135.3 135.3 137.1
173.7 159.5 159, 5 160.3 161.1 161.1 1611 161.7 161.7 162.3 163.0 164.1 165.0
146. 4 143. 4 143.4 143.6 143.6 144. 4 144.4 144. 4 144. 4 144.4 144. 4 144.9 145.8
. 158.3 146, 2 146. 2 148.6 149.3 149.3 154.3 154.9 154.9 154.9 155.4 155. 8 157.6
Englneering Noews Record (all types) 316.3 302.5 308.7 304.5 306. 4 307.4 309.0 309.0 309.1 309.3 309.3 309.3 313.5
Federal Home Loaz'l BaniAdminlstration:
-room frame house:
s%g‘;?!r)(iingdr index . .-1935-38=100.. 1§7. 8 134.4 134.5 134.7 135.0 135.1 135.1 135.3 135.5 135.7 136.3 136.7 137.2
Materials. oo ceieieme—em—em——man do____ 134.9 131.6 131.7 131. 9 132.3 132.4 132.5 132.7 133.0 133.1 133.3 133.8 134.2
LADOT- e e ceccc e cncm e emm e do....| 1351 140.0{ 140.1] 140.1] 140.4 | 140.5| 140.4| 140.5| 140.6 | 140.9 | 142.4| 142.4| 143.3
REAL ESTATE
. Hous. Admn., home mortgage insurance:

li‘e((}iross mortgages ;accepted for %ngmance.thous. ofdol..| 32,6081 26,060 | 20,998 | 35001 | 24,103 | 51,070 | 41,839 | 38,703 | 20,236 | 28,761 | 23,667 | 35102 | 32710
Premlum-paying mortgages (cumulative) mil. of dol..| 6,459 6,025 6,082 | 6,128 6,174 | 8,216 6, 262 6,302 6,339 6,372 6,401 6,436 6,468

Estimated total nonfarm mortgages recorded ($20,000 .

and under)® ... .o oeoooonn b s v [thous. g(]dol.. 527,424 | 360, 227 | 354,578 | 338,607 | 433,337 | 455,700 | 487,435 | 487,041 | 400,269 | 489,380 |r464,157 | 555,893 | 560, 180

mated new mortgage loans sll savings and loan
Est'iassoclatlons, tota%. .g...--. .__.y. ....... thous, of dol..| 187,710 | 111,138 | 102,301 | 106,009 | 141,481 | 153,754 | 163,079 | 167,311 | 160,399 | 173,663 162,433 | 196,379 | 198,159
Classified aclcording tﬁ purpose:
oans on homes:

Mcozatgs?tgr?wtiou ............................... do...| 22,9228 5244 | 3,772 3,081 | 7,406; 9.541( 13,032 17,5671 17,658 | 20,730 | 16,375 | 23,685 | 24,481
HOmO PUrehass. - - cvueeacauomcecncamncen do....j 129,557 § 81,508 1 76,405 | 78,140 | 105,307 | 113,684 | 120,244 | 116,798 | 112,761 | 120,557 | 113,103 | 135,224 | 135, 685
Reflnaneing . ... oo cieimaa do._..| 17,8481 13,5551 12,167 | 12,624 | 15022 | 16,800 | 15,887 | 17,147 | 15,622 | 17,146 | 16,786 | 18,751 | 19,411
Repairs and reconditioning.._______._.._.___ do....| 3,958 2,127 ) 1,994 2, 559 2,951 3 3,364 3,351 3,071 3,980 4,857 4,487

Loans for all other purposes._______...-._--_. do._..| 13,425% 8704 7,099 10,270 | 10,287 | 10,778 | 10,520 | 12,435 { 11,007 | 11,259 | 12,189 | 13,562 { 14,095

Loans outstanding of agencies under the Federal Home

Loan Bsan!§ Admir(]iisgatiorﬁ timated ;

Federal Savings auc oan Assns., estimated mort-
poctuier o ot N mil. of dol| 2,382 | 2,088 |...o....{.. PN 2% IR DT 3 I 9265 |

Fed. Home Loan Banks, outstanding advances to :
member institutions.___._______._._._.. mil. of dol._. 195 131 106 79 61 52 51 132 122 112 100 87 97

Home Owners’ Loan Corporation, balance of loans
outstanding . ..o ecemieemanas mil. of dol_. 852 1,091 1,069 1,048 1,027 1,007 985 965 045 925 908 887 869

Foreclosures, nonfarm:t
Index, adjusted. . .. coeioio s 1935-39=100..0._____.__ 10.9 9.3 11. 4 10.8 9.1 9.1 10.0 8.3 8.9 8.5 i en.
FIre 108868. oo ov e mcmcccccee e accaccaan thous. of dof__| 49,478 | 48,604 | 44,865 | 41,457 | 40,876 | 87,950, 84,153 | 34,000 | 34,054 | 34,006 | 32,447 | 34, 470 4 37,303
DOMESTIC TRADE
ADVERTISING
Advertising indexes, adjusted:t

Printers’ Ink, combined index.._....... 1035-39=100__|.____.... 127.0 136.3 132.1 128.1 122.2 127.9 131.0 144,9 151.7 144.1 141.3 149. 1
Farm papers._.___..__..___.. - 3 148.0 140.4 142, ¢ 133.6 145.1 158.6 170.6 173.4 185.3 180. 4 192.2
Magazines_______. ot artemsecememenene—nes d 171.9 1611 146.1 143.7 158.7 170.6 205.5 214.0 189. 5 200. 3 193.2
Newspapers 107.6 102.9 103.3 §6.7 100.0 100.3 111.0 117.7 110.7 111.5 118. 4
Qutdoor_...... 200. 0 193.3 167.7 153.0 140.0 156.7 1547 158.7 175.1 133.5 202.0
Radio_.o.....______ .do.___ 267.8 288. 4 262.8 268.3 | r280.5 301. 5 315.1 317.0 321.1 268. 1 283.3

Tide, combined Index®*. . ... _..... 19356-39=100. . 161.5 161.5 143.1 135.8 14L.6 147.2 165.8 179.8 17L.8 162.9 168. 4

Radio advertising:

Cost of facilities, total ... ._....... thous. of dol.. 16,766 1 15,223 | 16,648 | 150151 16,343 | 15217 | 14,762 | 14,521 15,317 16,989 | r 16,776
Automobiles and accessories.................. d 769 709 760 799 803 711 645 516 501 779 788
Clothing_ ..o 147 141 169 193 193 176 125 128 211 208 214
Electrical household equipment_.___._._.___. 172 221 234 206 204 197 218 210 296 314 296
Finaneial ... .. . ... 175 182 203 232 233 263 229 261 308 287 327
Foods, food beverages, confections. . 4,761 4,317 4,743 4,093 4,513 4,092 3,934 3,933 4,079 4,502 4,420
QGesolineand ofl......_......_.... 567 584 663 593 581 562 604 571 584 610 502
Housefurnishings, ete. 142 155 181 130 173 162 148 148 164 149 166
Boap, cleansers, etc.. . 1,065 964 1,094 977 1,090 1,059 1,147 1,185 1,102 1,347 1, 306
Smoking materials___._.___ 1, 518 1,368 1, 502 1,274 1,489 1,363 1,296 1,235 1,259 1,337 1,273
Toilet goods, medical supplies............._.. 5, 240 4, 559 4,964 4,536 5,008 4,859 4, 539 4,495 4,747 5,462 5,318
All other ... R 2,201 2,023 2,136 1,982 2, 056 1,774 1,877 1,839 1,976 1,994 | 2,076

Magazine advertising:

Cost, total____.____. 18,641 | 22,958 | 25,797 | 26,281 |7 24,087 | 23,056 { 20,335 | 22,028 | 28,701 |r31,640 |r 30, 592
Automobiles and accessorfes... ... ......c... 1, 559 1, 9 2,110 2,055 2, 2,041 2,005 2,124 2,397 2,683 | 2,344
Clothing_. ... oeieion - 894 1,603 2,552 2,242 2,002 1,544 706 1,732 2,970 3,026 2,579
Electric household equipment 509 628 778 856 79 826 576 699 886 1,135 1,187

r Revised. §Minor revisions in the data for 1939-41; revisions not shown in the Au

*New series. The series on nonfarm mortgages recorded Is com
1939 to September 1942, see note marked ““*”’ on p, 8-5 of the Novem
includes magazine and newspaper advertising, radio (network only
advertising, for which separate indexes are computed by the compiling agency; the newspaper index is based on

1936 are avallable on request.

C gust 1942 Survey are available on request; data are now collected quarterly.
iled by the Federal Home Loan Bank Administration; regarding the basis of the estimates and data for J snuary
er 1042 Burvey. The new index of advertising is compiled by J. K. Lasser & Co. for “Tide’’ msgazine; the index

rior to July 1941 and network and national sﬁot advertising beginning with that month), farm papers, and outdoor

tRevised series. The index of nonfarm foreclosures has been revised for 1840 and 1941; revisions are shown on ip
Ink have been published on a revised basis beginning in the April 1944 Survey; revised data beginning 1914 will

8-6of the May 1943 Burvey.
be published later.

nage and other component series on advertising costs; data beginning

Indexes of advertising from Printers’
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945
Unle‘sis otherwise stated, stntisﬁelfthro;llgh 19]‘:1 1945 1944 ' i
and descriptive notes may be found in the . . . . Sep- Octo- | Novem-
1942 Supplement to the Survey Degg;:n D%c:rm J:?S‘,l Fi‘,’?‘ l March | April l May | June | July | August|.ombe ) “oer ber
DOMESTIC TRADE—Continued
ADVERTISING~Continued
M agszln% advlgrtisdlng—Continued.
st—Continued.
[i“lnanclal_-':l ..... thous. of dol.. 528 379 422 435 484 456 474 441 355 408 506 622 524
Foods, food beverages, confections 3,451 3, 680 3,407 3,306 3,056 3,277 2,822 3, 605 3,962 3,944
Gasoline and oil ——— 345 388 646 535 523 481 471 561 430 436
Housefurnishings, et e oo e eeuod 656 1,144 1,539 1,520 | r1,344 569 806 1,630 1,969 1,761
i clomom W omow g w e
Office furnishings and supplies......_......_. 394 442 4 5 7
8moking materigals PP - 688 769 686 826 662 660 6356 829 1,061 1,031
Toilet goods, medical supplies... . 4,279 4,211 4,572 4,140 4,280 3,736 3,645 4,431 5,315 5,197
Allother._..... 7,760 8, 552 8,541 | r8,139 8,281 7,257 7,876 9,750 10,251 | r 10,423
Linage, total -« ... 3,916 4,109 4,039 3,753 3,815 , 528 4,124 4,745 5,004 4,804
Newspaper advertising:
leli)ge;: total (52 citlgs) ......................... do_... 95,804 | 116,628 | 114,085 | 117,318 | 107,532 | 101,832 | 110,942 | 121,004 | 136,950 | 140, 761
Classified....... do.. 22,735 | 26,480 | 26,777 | 27,504 } 26,3 26,620 | 27,625 | 27,921 20,626 | 28,120
Display, total. .o oooeeemacnennes wo.do.. 73,070 [ 90,147 | 87,308 | 80,724 | 81,194 [ 75,203 [ 83,417 | 93,173 { 107,323 { 112,641
Automotive. -do_. 1, 60° 2,354 2,869 2,523 2,231 2,378 2, 580 3,033 3,947 5,3
Finanelal.. -.do.. 1, 366 1,837 1,778 1,836 1,466 2,223 1, 581 1,7 2,272 2,003
General . oo do.. 17,411 | 20,045 | 21,080 | 20,388 | 18,973 | 17,776 | 18,006 | 21,890 | 26,032 | 26,022
Retall.... do.... 52,687 | 659111 61,581 | 64,978 ] 58,524 | 52,8261 61,251 | 66,524 75,072 | 79,253
GOODS IN WAREHOUSES
Space occupled in public-merchandise warehouses
P P P percent of tgtal.. e 87.2 86.3 86.9 86.5 86.7 87.8 87.9 88.8 89.4 90.4 90.4 91.0
POSTAL BUSINESS
Air mall, pound-inile performance........ we--millons. _|-._.._... 10,540 | 10,085 [ DO DR IR NN PRI SNPPINPRITY SR RS RS
Money orders:
Domestic, issued (50 cities):
Number. oo acrmeeae thousands..| 6,202 6, 639 7,166 8, 001 7,051 8,022 5, 990 5,371 6,113 5, 847 4, 383 5, 956 5,612
Value .o thous. of dol..| 14,395 | 144,872 | 163,951 | 128,977 | 188,365 | 152,610 | 161,378 | 147,207 | 109,536 | 196,041 | 171,036 | 214,157 { 180, 573
Domestle, pald (50 cities):
umber__ ... thousands..| 12,926 | 14,120 ] 15,141 13,566 | 16,603 | 13,846 13,392 | 13,409 | 12,142 | 12,161 11,606 | 13,482 | 13,562
Value thous. of dol..| 206,329 | 197, 557 | 208,763 | 189,330 | 264,121 | 220, 527 | 224, 562 | 216,969 | 202,383 | 209, 346 | 195,669 | 218,155 | 223, 874
CONSUMER EXPENDITURES
Estimated expenditures for goods and services:*
Total s mil. of dol..| 29,495 {7 26,910 r 24, 684 r 25,046 r 25, 665
21,305 { r 18, 839 16, 460 _| 716,610 r 17,385
do....| 8190¢f r8,071 8,224 r 8,436 * 8,280
200.7 § r183.1 r167.9 r174.6
227.6 . r175.8 r185.7
Services (including gifts) ..o cean .. 153.5 r154.1 r155.2
Ad]usted, total - --do__._ 188.5 r178.5 r176.2
[ iTiYs . B do....] 207.9 r193.3 r187.8
Services (Includinggifts) . _.._____________ do.... 154, 5 r152.6 T 155.9
RETAIL TRADE
Al retall stores:t
Estimated sales, total_...._...._____.__. 7,426 | 5,439 5113 | 6,322 | 5,461 5,922 6,079 5755 | 6,086 6202 6,936/ r7,039
Durable goods stores. 995 741 688 84 822 888 921 885 906 90! 1,079 { r 1,099
Automotive grouD . ce e ooeomo oo d 230 239 219 259 242 258 278 213 286 284 321 336
Motor vehicles 147 172 157 182 171 182 194 187 194 r193 219 236
Parts and fes. - 83 67 62 77 71 75 85 85 91 91 102 100
Building materials and hardware..._._..._ d 287 265 238 315 324 339 352 342 348 348 415 373
Buillding materfals. . .. _ ... ... __ 157 164 142 179 186 198 207 204 218 218 264 r 225
Farm implements 28 30 31 46 49 48 47 46 40 38 45 41
Hardware._ ... il 102 72 65 90 89 92 97 92 91 93 106 107
Homefurnishings group.._..._.. 272 176 172 206 197 214 211 199 198 205 256 281
Furniture and housefurnishings_ 216 136 134 163 158 172 170 157 155 159 200 208
Household appliance and radio 56 40 38 43 39 42 42 42 43 46 55 73
Jewelry stores.. .. __._._..__ 206 60 58 68 60 78 80 71 73 72 8 r 109
Nondurable goods stores..._ 6, 431 4,699 4,426 5,474 4,639 5,034 5,158 4,870 5, 180 5,292 5,856 | r5, 040
Apparel group..._. ann 95 50! 482 75 80 567 60 48 548 650 779 774
Men's clothing and furnishings. .. 268 110 100 159 109 122 148 104 109 149 205 r 205
‘Women's apparel and accessorles 407 249 243 380 251 277 269 222 264 304 353 r 338
Family and other apparel... 148 71 67 102 69 78 86 69 76 92 112 113
Shoes - 127 79 72 117 79 90 101 86 99 106 108 119
317 224 212 239 220 237 239 239 242 238 250 r 251
Eating and 840 790 720 825 782 847 851 851 905 8756 917 r 881
Food group - 1, 790 1, 531 1,449 1, 647 1,452 1, 567 1,629 1, 592 1,675 1,677 1,763 | 71,790
Grocery and combination_._.___.________ 1,366 1,171 1,091 1,241 1, 099 1,192 1,250 1,217 1, 266 1, 268 1,341 | 71,373
Other food. 423 361 358 406 353 375 379 375 409 408 422 r418
Fillingstatlons. ..o .. 223 207 190 234 222 245 254 263 264 266 288 r 277
General merchandise group...... 1,464 773 764 1,041 813 886 905 792 846 920 1,106 | 71,197
Department, including mall order....... do....| 1,016 929 488 487 683 511 557 563 471 520 588 734 810
General, including general merchandise with
| (110 SN mil, of dol.. 152 143 101 96 118 109 117 119 114 116 17 128 +130
Other general merchandise and dry goods
mil. of dol.. 176 168 84 80 110 88 97 100 92 94 101 116 120
Varlety... do..__. 235 224 100 101 130 105 116 122 115 116 113 129 137
Other retail stores do.... 981 848 664 608 731 643 686 677 662 700 667 752 r 770
Feed and farm supplyeeoen oo oaooa. do.__. 198 169 165 157 212 202 217 205 204 212 191 209 208
Fuel and ice... do__.. 162 152 178 147 148 111 111 110 111 117 108 129 119
Liguors do.... 230 193 124 115 137 120 129 130 128 144 137 146 r 158
Qther .do.... 391 333 197 190 234 209 228 234 220 226 231 268 285

» Preliminary. r Revised. § See note marked “§"” on p. 8-6 of the April 1943 SBurvey in regard to enlargement of the reporting sample in August 1942.

*New series. The series on consumer expenditures, originally published on a monthly basis in the October 1942 Survey (pp. 8-14),
quarterly totals) and have been adjusted to accord with the annual totals shown as a component of the gross national product series; for
of the April 1944 Survey and for 1941-44, p. 8, table 6, of this issue. Data shown in the latter table and those above are on a revised bas;
January 1946 and earlier issues of the Survey owing to the inclusion of expenditures of military personnel abroad in the total and serv
given in the footnote to the table on p. 8); indexes beginning 1939, both including and excluding expenditures of military personnel abro;

tRevised series. For revised data (dollar figures and indexes) on sales of retail stores for January 1943 to June 1944, and earlier revi
19 and 20 of the September 1945 Survey (corrections for p. 19: March 1944 indexes—building materials and hardware stores,
tores—January, 3,198; February, 3,108); except as given in this table,

beginning July 1944 were revised in the September 1945

Survey.

are now compiled quarterly only (data are
dollar figures for 193940 see p. 13, table 10,
is; they differ from figures published in the
ices (separate dollar figures for this item are
ad, are available on request.
] sions for a number of series, see table on pp.
143.6; jewelry stores, 460.7; 1940 dollar figures, all relail
data for 1929, 1933, and 1935-42 are correct as published on pp. 7 and 11-14 of the November 1943 Survey. Data
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S-8 SURVEY OF CURRENT BUSINESS February 1946
Unless otherwise stated, atatistli:s fl.l'nrn'::;gh 191411 1945 1944 _ 1945

and descriptive notes may ‘ound in the R . R . . Sep- 0. INoven-

1942 Supplement to the Survey D%B:F D%fgn J:?; Fgl;;u ) March | April I May I June | July | August télflrl;er Otfg;,) hl())grenl

DOMESTIC TRADE—Continued
RETAIL TRADE-Continued.

Al retail stores—Continued.

Indexes of sales:t . ~

Unadjusted, combiped index. _.._.... 1935-39=100_. 253. 6 227.1 167.9 171.3 186. 6 174.5 181. 6 185.4 189. 8 183.5 197.4 200.3 2224
Durable goods StOres. oo oo vocccceee do.... 159.6 127.3 02.0 93.0 102.1 106.0 110.3 116.0 113.4 109.3 120.5 130. 2 141.7
Nondurable goods stores. do___. 284.3 259. 6 192.7 196.8 2]4.1 196. 8 204.8 208. 4 202.7 207.7 222.4 235,11 r249.1

Adjusted, combined index....... do.__. 210.6 187.7 193.0 193.2 193. 8 175.3 177.6 182.8 191.4 189.5 189. 2 202.4 | r215.8

Index eliminating price changes. .do.... 149.3 136.2 139.9 140.3 140.8 127.3 127.7 130. 2 135.8 134.6 135.0 144.5 | r153.4
Durable goods stores........ do.... 133.4 105, 6 L5 1.5 112.7 106. 4 102. 6 108.6 114.9 110.6 116.9 125,54 r135.1

Automotive. _________. e do.... 70.8 51.6 59.1 59.9 60.7 58.0 57.6 60.9 60.8 62,7 67.0 73.5 79.0

Building materials and bardware. -do.__. 188.4 151.0 164.0 163.0 163.1 156, 4 145.5 153.9 164. 4 161.0 162.7 172,14 r177.4

Homefurnishings. ..._._.....__.... _do....| 203.9 169.6 162.2 158.8 158.6 146.6 141. 4 156,83 164.8 1445 163.3 178.3 205.3

JewelrYo ooooeoe oo do._..| 383 317.3 307.7 321.8 343.5 310.5 315. 4 304.6 367.8 336.8 346.6 352.8 | r373.1
Nondurable goods stores.........._.__. .do_...| 2358 214.4 219.6 219.8 220, 2 197.8 202, 1 207.0 216.3 215.2 212.8 227.5 | r949.1

ppare} _do.... 247.9 241. 4 256. 5 270, 2 258.8 211, 7 215.2 231.6 289.7 260. 5 236.7 259.2 1 ro77.4

I 03 2 1T S _do.... 244. 5 210.7 197.0 197.0 203.1 102.7 196.3 200.7 197.8 197.0 198.3 200.5 | r220.0

Eating and drinking places...... do_...l 347.5 326.4 347.8 340.1 334.7 314.8 323.9 330.7 322.6 322.3 328.6 349.5 | r267.6

00d . - do___.] 236.0 214.2 211.7 208.6 206. 9 103.8 198.5 196.9 202.6 207.2 208.9 224.0 28,5

Filling stations.... do_... 140.5 112.3 114.9 115, 8 118.7 109. 9 109. 7 111.5 111. 5 113.6 123.2 132.0 | r135.6

General merchandise -do.._. 191.2 176.8 185. 4 191. 5 198. 6 165. 6 169.8 178.4 190.9 180.1 176.7 188.7 | T 200.7

Other retail stores..._... ..d 2712.5 235.8 242. 4 235.8 240. 4 217.8 221.0 227.6 250. 4 246.5 236.3 242,21 +971.3

Estimated inventories, total®.. 6, 100 5,869 5, 906 6,188 6, 400 6, 604 6,763 6, 585 6,442 6,723 6,797 6,823 | r6,724
Durable goods stores*__._. 1,756 1,627 1,686 1,781 1,934 1,907 1,951 1, 902 1,336 1,840 1,982 1,803 [ r1,042
Nondurable gocds store: 4,344 8 4,242 4,220 | 4,407 | 4,466 | 4,697 4,812 4,683 | 4,606 4,831 4,815] 4,930 r4,782

Chain stores and mail-order houses:

Sales, estimated, total* . __. . _____..._...._... do_...| 1,849 1,706 1,163 1,104 1,430 1,166 1,258 1,310 1,204 1,245 1,313 1. 503 1. 545
Automotive parts and accessories* _.do_.. 39 31 20 19 24 22 23 27 28 30 31 32 33
Building materials*___.________._. _.do... 44 39 40 34 43 47 51 53 & 54 58 70 59
Furniture and housefurnishings® _.do... 25 21 11 11 15 13 14 14 13 13 14 17 19
Apparel group®_ . _ ... _.do.... 266 260 145 140 249 154 174 191 146 154 174 210 211

Men's wear*. _. ——- --do.... 41 43 21 19 36 21 23 29 17 17 26 40 34
Women’s wear*. .- .do_... 133 131 78 76 136 84 93 96 76 82 85 102 101
Shoes*. ._.._. ———— _.do___ 69 64 35 33 55 37 44 51 42 45 49 0 58

Drog*e e oo N _.do___. 91 7! 53 50 57 52 55 57 57 56 55 80 61

Eating and drinking®.__._____ _.do_.__ 48 46 44 40 45 41 44 43 43 45 46 49 47

Grocery and combination®. _._ ..do_.__ 481 444 374 349 308 345 375 389 365 371 388 421 442

General merchandise group®. ... _._.. _.do___. €00 560 290 284 3u2 310 327 340 313 324 345 429 445
Department, dry goods, and general merchan- .

Ai8e® el mil. of dol.. 323 206 145 140 208 169 175 187 173 180 196 234 244
Mail-order {catalog sales)* odo._.. 63 60 51 50 62 42 43 39 33 35 42 67 7
Varety™ . oo ceeeameeee do.... 203 194 87 87 113 91 100 106 99 100 98 112 119

Indexes of sales:

Unadjusted, combined index*._.__._.. 1935-39=100.. 242.0 222.9 156. 2 159, 1 179.6 161.7 167.2 169. 5 163.9 162.0 | r178.7 156.5 210.9
Adjusted, combined index*..__. 180. 5 174.9 184. 6 181. 4 184.0 161.8 164.8 167.7 177.3 175.5 174. 4 186.8 200. 1
Automotive parts and accessories® 200. 0 156, 1 131.0 137.0 147.2 127.8 119. 4 127.0 142.9 145. 4 174.9 175.0 106.1
Building materials*_______.___ 260.8 178.1 1R0. O 179.2 182.2 181. 5 169, 9 180.8 183.0 174.5 174.5 108.8 202.3
Furniture and housefurnishing 166. 1 141.0 135.2 134.1 140.6 122.8 122.8 144.0 143.5 114.7 125.7 129.0 147.8
Apparel group®. - oo 235.6 229, 7 270. 2 271. 4 270.7 208. 5 212.2 223.4 241.8 253.9 222, 6 247.3 263. 1

Men’s wear?__ 187.1 197.1 181.1 195. 4 220.7 157.0 169, 4 182.0 182.3 188. 8 200.0 245.3 214.1

Women's wear 305. 4 300.1 385.2 382.6 403.9 305.1 3115 3156.3 319.6 332. 4 308.8 333.8 338.1

Shoes*. 192.7 177.7 204.8 200. 2 161, 4 137.5 133.6 152.9 197.1 214.1 148.9 161.3 218.5
Drug® e eeeeaen 226. 4 195. 4 181§ 180. 3 189. 4 178.1 183.2 190.9 103.2 189. 9 187.3 195.2 206. 5
Eating and drinking*. _.__.. ..do.... 185.3 174.0 103.1 189.6 188.8 176.9 188.3 194. 4 195. 4 193.8 192.9 108.6 19%.6
Grocery and combination®_. _.do_...l 202.0 183.6 180.3 171.8 167.3 161.7 168.2 167.1 175.1 173.8 179.0 101. 4 204.6
General merchandise group®. _...__....___. do.._ 179.6 168.9 190.7 186.8 197.5 160.7 163.0 165. 1 181.3 172.6 106, 4 179.6 194. 4

Department, dry goods, and general merchan-

AISe® . . o e emeecm——ee 1935-39=100..| 207.1 191.0 208. 4 204.0 223.5 177.4 177.3 182.7 206.9 169.2 189.0 203.5 224, 0
Mail-order®. do.._.| 127.9] 123.3{ 1741 174.6 73.2| 12283 121.8 | 1183 127.8| 110.9{ 1198 1284 1404
A1 5 (3o R do._..} 163.8 157.8 171.2 165.2 170.5 154.1 161.6 162.0 170.5 164.3 155.7 169. 6 172.2

Department stores:

Accounts receivable:

Instalment accounts§............ 1941 average=100._|._. _..._. 46 43 40 39 37 35 34 32 32 33 26 41

Open BCCOUNTSE Lo cume e cccocemn SO NN 128 97 84 96 88 7 88 i6 76 85 99 113

Ratio of collections to accounts receivable:

Instalment accounts§ _.percent_ .. . _._. 38 32 30 36 30 32 32 31 33 35 40 39

Open 8CCOUNESY ..o o oo ceees [ S I 61 61 61 66 62 64 64 62 63 63 66 67

8ales, unadjusted, total U. 8.t 100.. » 351 r319 156 171 212 174 183 186 163 168 209 230 27
Atlantat - 466 417 214 236 282 227 238 233 225 244 279 307 348
Bostont.__ » 322 300 132 130 187 156 158 165 127 125 176 166 225
Chicagot. e eieanaeas 320 295 147 162 200 165 170 178 154 158 197 213 254
Clevelandt 328 r304 145 163 214 171 177 187 161 165 199 224 264

.......... 470 r417 211 239 269 228 248 228 228 237 292 318 352

» 367 r 338 178 194 233 195 205 200 192 201 239 253 r 286

207 269 136 144 187 156 164 171 147 165 210 204 r 252

307 r 269 124 137 176 143 148 156 118 120 171 r 196 235

327 r303 133 149 200 152 163 167 137 136 178 208 255

396 r372 174 191 250 193 209 207 181 194 239 271 r218

- 365 333 173 187 233 192 209 198 185 194 234 255 303
17« S 407 373 197 217 232 205 218 215 211 210 243 254 320

Sales, adjusted, total U. 8.t. » 215 196 197 211 220 181 188 202 218 200 199 213 r 226
Atlantat 288 258 268 274 274 234 243 217 360 274 268 202 208
Bostonf__ » 187 174 167 166 193 157 160 177 183 166 167 177 183
Chicagot. 207 190 184 202 207 168 170 184 197 189 193 169 208
Clevelandt 211 190 186 204 222 174 179 197 220 189 187 209 220
Dallast __ _. 288 r 256 261 271 269 206 264 268 300 272 278 28¢ 288
Kansas Cityt. . ouoeeemmemieemcececccmees r 225 208 241 246 240 199 203 218 243 214 217 241 265
Minneapolist. .. 193 175 181 208 205 157 162 172 187 186 185 180 r 219
New Yorkt. 181 r 157 149 165 189 150 156 169 176 165 161 172 r 182
Philadelphiat. oo et 4 184 r170 173 189 204 162 171 185 198 175 175 184 r 202
Richmondf. R 236 r221 231 238 250 210 210 235 262 235 225 248 r 250
8t. Louist...... 227 207 211 236 235 188 209 220 250 225 213 248 r 265
Ban Francisco 254 r234 247 256 249 219 234 233 255 231 232 245 273

» Preliminary. r Revised.

*New series.

§Minor revisions in the figures prior to November 1941 are available on request.
Data for 1929, 1933, and 1935 to March 1943 for the new chain store series are available on pp. 15 to 17, tables 2, 3, and 4, of the February 1944 Survey except for subse-

quent revisions as follows: The totals and furniture and house furnishings (dollar figures and indexes) 1940-43; indexes for all series in the general merchandise group, except mail-order,
1942-43; indexes for the apparel group and women'’s wear for November and December 1942; all revisions for 194043 for the indicated series and also 1943 revisions for other series not
available on pp. 8-7 and S-8 of the July 1944 Survey, are shown on p. 20 of the September 1945 Survey; revisions for the combined index (unadjusted and adjusted) for all months of 1944
are available on p. 5-8 of that issue. Data beginning 1939 for the new estimates of retail inventories will be published later; data shown in the Survey beginning with the June 1944

issue are comparable with estimates published currently.
tRevised series,

See note marked ‘4> on p. 8-7 reparding revision of the indexes of retail sales and the source of earlier data. The indexes of department store sales for the United

States and the indicated districts have been revised for all years, The Boston index is a new series from the Board of Governors of the Federal Reserve System. Revised data
beginning 1919 or 1923 for three series are published as follows: United States, Deceruber 1944 Survey, p. 17; Dallas, February 1944, p. 20; Richmond, June 1944, p. 22 (further revisions
in May 1943-March 1944 agjusted index for Richmond: 1943—May, 183; June, 201; July, 197; Sept. 196; Oct. 194; Nov. 199; Dec., 197; 1944—Jan., 202; Feb., 198; Mar., 213). Complete
data for other districts will be published later; indexes for Atlanta have been shown on the revised basis beginning in the February 1944 Survey and for other districts beginning in
the June 1944 issue (further revisions in data for New York: 1943—Unadjusted, July, 92; adjusted, Mar., 132; Apr., 129; June, 133; July, 137 Nov. 143; Dec., 133; 1944—unadiusted

Feb.. 114; adjusted, Jan., 135; Mar., 152; May, 150),



February 1946 SURVEY OF CURRENT BUSINESS S—9
Unle;s :i)therwise stated, statistics ftln-o:ixgh 1941 1945 1944 I 1945
an escriptive notes may ound in the . . . . - .
1942 Supplement to the Survey Decem- | Decem ! Jana- | FODIU- | March | Aprll | May | June | July | August |Sepiem | Geto- Novew
DOMESTIC TRADE—Continued
RETAIL TRADE—Continued,
- Department stores—Continued.
Sales by type of credit:*
Cashsales _o.oceeoooamaoo .-percent of toial sales__|. . ____. 64 63 63 63 62 63 63 66 65 63 63 62
Charge account sales 32 33 33 34 35 34 34 31 31 33 33 34
Instalment sales. ___.__.___.__ 4 4 4 3 3 3 3 3 4 4 4 4
Stocks, total U. 8., end of month:f
Ugjadjus‘.jted 1935-39=100_. 7133 7120 133 142 :ll% 16% }%9 r172 }gg l’gg i';? i'éfll gg
Adjusted ... . . . do_... 1142 r138 148 r 148 4 15 ] 181 1
Other stores, ratio of collections to accounts receivable,
instalment accounts:*
Furpiture Stores. «... oo oo ouiaeiecanas 23 21 21 24 22 23 23 24 23 23 27 27
L : B % B B B 8 & @ % 8 8 &
ewelry stores 1
Mail-order and store sales:
Total sales, 2 companies.... 218,216 | 196,201 | 120,127 | 114,463 | 158,574 | 126,547 | 129,540 | 130,515 | 118,135 | 121,455 | 136,930 | 184,704 { 196,052
Montgomery Ward & Co. 83,232 76, 468 45,683 | 44,562 [ 65,572 | 50,905 52,080 50, 003 47,158 48, 687 55,174 77,295 77,013
R S‘earsl;, R(}ebuck ¢{z Co s 134,¢84 | 119,823 | 74,494 | 69,901 93,002 | 75,6421 77,460 | 80,513 | 70,977 | 72,769 | 81,757 | 107,409 | 119,040
ural sales of general merchandise:
Total U, 8., unadjusted._...__.._...__.. 1920-31:=100._ 267.8 245, 5 183.2 199.6 233.3 184.2 164.9 150.6 140. 8 144.0 195.3 246.5 | *275.7
) O R do.... 246.0 213.7 174.4 200. 6 234.8 182. 4 155.4 150.2 121.1 115.4 168. 5 249. 6 279.3
South_____ -.do___. 370.2 327.1 268.9 304.1 320.9 245.5 220.5 216.7 192.2 194. 6 281.3 357.3 396. 3
Middle West.. eeodo___ 226.0 217.8 158.1 168.1 205.0 158. 4 1415 136.4 118.6 125.8 166. 6 208.7 230.0
Far West________ 0.._. 330.1 296. 7 203. 4 199. 1 236.2 200.7 193.1 198. 5 188. 4 187. 4 230. 2 256.1 317.2
Total U. 8 R T, S 167.5 153.5 240.8 246. 7 265.7 206. 4 179.7 175.2 192.9 176.0 184.7 189.7 | r211.9
ast___ . ... ceondo L. 147.7 128.3 229.5 245.2 261.5 191.3 168.9 163. 6 170.1 144.8 171. 4 193.9 216‘2
South_.____.__.___ ce--do._._ 246. 5 217.8 327.3 333.5 355. 4 278.7 260, 0 269.6 283.0 269.9 254.8 241.1 288.7
Middle West . v eaae do.._. 144, 9 139.6 206.7 211. 4 231. 4 169. 6 149. 4 144.5 160.7 152.5 162. 5 164.3 175. 4
Far West .. o e do.___ 202.2 181.8 276.8 269.1 287.0 224.7 214.8 208.3 229.8 203.5 196. 8 212. 4 261. 5
WHOLESALE TRADE
Service and limited function wholesalers:*
Ebit)imatl,)eld sa]gs, totg“ G 3, 802 3, 513 3, 548 3,213 | r3,638 ) 3,374 73,835 r3, 572 | r3,569 1 73, 523 r3,357 | r3, gg? 3 gﬁﬁ
urable goods establishments. _ €11 80 807 796 7011 r 877 r 005 T 886 r 834 ™ 869 r 811 O T 047
Nondurable goods establishments.. 2,801 2,711 2,741 2,417 2,727 2,497 ] t2,630 1 2,686 r2,735] r2,716 | r2,546 | r2,089 | r2,939
All wholesalers, estimated inventories 4,275 4,002 3,078 3,927 3,923 3, 946 3, 883 3,844 3,744 3,759 3,898 4,113 4,196
EMPLOYMENT CONDITIONS AND WAGES
EMPLOYMENT
Estlmated civilian labor force (Bureau of the Census):*
Lebor force, total.. R, thous..| ! £3,310 § 51,250 | 50,960 | 51,430 | 51,660 | 51,930 | 52,030 | 53,140 155,220 |t 54,350 | ! 52,900 {153,110 |t 53,440
........ do....} 136,130 | 83,720 | 33,650 | 33,660 | 33,720 | 33,840 | 33,790 | 34,380 {135 140 {135 020 |! 34,250 {134, 590 | 135,280
cee-do....| 117,180 17, 630 17,310 | 17,770 17,940 18, 040 18, 240 18,760 {120,080 | 119,330 |! 18,650 |118,520 {118,160
Employment.. --.-do.._.| 151,360 50, 6570 50,120 | 60,550 | 50,830 | 51,160 51,300 | 52,060 ;154,270 | 153 520 (151,250 {151,560 {751,730
Male . oL ..do..._|134,6F 33,320 | 33,160 | 33,170 | 33,230 | 33,410 | 33,360 | 33,800 | 134,660 | 134,500 {133,320 | 133,660 |1 34,100
Y Snlome| | ) o) ne) ) ) ae| g el i o
gricultural __________ ..do__..| 17,160 7,090 3 290 , 7 , 98 5 N 9, 050 3 , 78 3
. Nonalgricultutra] ....... _.go..-. 144170 | 43,480 | 43, gig 43, ggg 43,540 | 43, 418 43, ggg 42, ggg 144, ggg 144,470 |1 ;1% égg 142, ggg *ﬁ, ;{g
nemployment. . ... ________ ceendoo.of 11,950 680 830 77 1 1830 » b3 1, ,
E.mployees in nonagricultural establishments:t ’
Unadjusted (U. 8. Department of Labor):
(51 I _..thous_.| 36,084 1 38839 37,052 ! 37,868 | 38,062 | 37,797 | 37,679 | 37,556 | 37,273 | 36,084 35321 35216 |r 35651
Mgml(ﬂcfl}rillg ...... .do....{ 11,873 15,632 15,5565 | 15,517-1 15,368 15, 102 14,811 14, 538 14,130 13,831 | 712,082 | v 11,941 | 7 11,947
ey { I VI L L T e
‘onstruction.. . _.____ ..do.... 1,042 & 9 927 1, ’
g:ransportatmn and public utilities. __go, .| 8,862 1;, (7)_;0 g' gég g, ;gé ?, 788 3, 58(2; ?, gg? g, 833 (3;' g?% 3,801 3, ?;&% 4 173, 234 3, %23
rade. . .. ... .-do__. 7,684 1 , 084 6, s , 0 , 97! 6,979 | 7,143 | r7,328 | r7,¢
Finanefal, service, and misceilaneous....___do....| 4722f 4304 4350 4,360 | 4304 4.44¢( 4513| 458 | 4672| 4606| 4603 | 4608 4845
Ad’G(zvgr(nF[‘ngnt iR 5 5,804 5,938 5, 996 6,003 6, 006 5,953 5,943 , 937 5,933 5,701 | 5,575
uste: eders. eserve):
otal . e 38,426 | 38,469 38,456 | 37,(63 37,746 37,455 | 37,231 36,888 | 735,161 |~ 35 014 |~ 35,350
Manufacturing. . 15,633 | 15,595 | 154451 15,178 14,885 | 14,534 | 14,130 | 13,762 | 712,022 | r 11,882 |~ 11,888
ot I I T T L Tt
onstruction 691 7 7 828 858 ! r 04¢ " 1,019
Transportation and public utilitiet 3,797 3, 848 3,846 3, 811 3,802 3,792 3,801 3, s(;g r3,774 { r3,805 | r3,869
st Ttn:i e....-...,.....i ........ o 7,210 7,164 7,214 7,004 7,056 7,039 7,117 7,121} 77,215 v 7,255 r7,317
stimated wage earners in manufac
Dwmlll (U. g Department of Labor) * ! 13, g%‘g 13,201 13,268 | 13,120 | 12,855 | 12,579 | 12,326 1 11,927 | 11,643 {10, 0‘2/5 79,930 | 79, Qgg
urablegoods. . .. ... . __.___. - o 7.9 7,921 7,868 7,783 7, 500 7,370 7,109 6, 781 6,512 | 75, 00: 4,917 | 4,9
Iron and stee) and their produets....__..___ .. do....| 1241 1,677 1,684 1,694 1, 683 1, 656 1j 6‘31 1,577 1, 503 1, 439 1,194 1,191 | 1,205
Blast furnaces, steel works, and rolling mills
thous__{_____._.. 475 475 478 479 475 474 470 462 457 442 423 428
Electrical machinery. ... ... _.__._._____. do.... 461 714 7 708 705 €93 681 668 636 617 r 428 T 449 461
Machinery, except electrical___________ _do.._.. 850 1,179 1,182 1,185 1,172 1,148 1,126 1,106 1,069 1,039 880 r 876 r 877
%acmnerty a]nd machine-shop products. .go_.._ _________ 4?2 433 4;4 452 43; 437,3 424 4(138 323 32% 313)(; 3?;
achine tools_._._______.__________. do.___j. 1T 5 7 72 5
Automobiles do.._. 331 689 693 692 680 670 645 621 581 544 r 411 440 494
Transportation equipment, exc. automobiles..do.___ 525 2,134 2,117 2,076 2,002 1, 906 1,774 1,628 1,526 1,418 760 T 643 r 554
Alroraft aninesg. o 0Pt EngmeDS. .- G0- |- oo A R 8 - T B B B0 R IR B -
irerafi e L3 R r r 24
Shipbuiiding and boatbuilding§. 1,037 1,021 973 17 854 784 739 691 647 v 445 T 368 286
Nonferrous metais and produets.._.___......_ 402 40 410 413 411 407 396 371 r 365 291 296 r 310
* Reviced, » Preliminary. §Fer 1941-43 data for chipbuilding, see p. 19 of December 1944 Survey, 1939-44 data for aircraft are on p. 20 of the August 1945 issue.

! Based on data collected on a new schedule designed to provide a more accurate count of persons in the labor force; see September 1945 Survey for July 1945 figures based on the
old schedule, comparable with earlier data. It will be noted that the new procedure resulted in a somewhat larger estimate of employment in July than the old schedule and a slightly

smaller estimate of unemployment; a revision of data prior to July 1945 is in progress.

*New serfes. The new series on department store sales by type of credit have been substituted for the series relating to instalment sales of New England stores shown in the Survey
through the July 1944 issue; data beginning January 1941 will be published later. Collection ratios for furniture, jewelry, and housebold appliance stores represent ratio of collections
to accounts receivable at beginning of month; data beginning February 1941 are on p. -8 of the April 1942 Survey; data back to January 1940 are available on request; the amount
of instalment accounts outstanding are shown on p. $-16 under consumer credit. Annual estimates of wholesale sales beginning 1939 are available on p. 22 of the February 1945 Survey
and p. 32 of this issue and monthly figures beginning June 1943 are on p. $-9 of the August 1944 and later issues; for estimates of wholesalers’ inventories for 1938-42, see p. 7 of the
J une 1942 Survey and p. S-2 of the May 1943 issue. Estimates of civilian labor force for 1940-1943 are shown on p. 23 of the February 1945 issue (see note 1 above with reference to
revisions in progress). See note marked “*” on p. $-10 regarding the new series on wage earners in manufacturing industries.

tRevised series. The index of department store stocks published on a 1923-25 base through the May 1944 Survey has been recomputed on a 1935-39 base.

The estimates of
employees in nonagricultural establishments have heen revised beginning 1939, by months, to adjust figures to levels indicated by data through 1942 from the Bureau of Employment
Security, F ederal Security Agency, and to other data collected by government agencies; annual data for 1920-38 have been revised to a comparahle basis; monthly averages for 1929-38
and monthly figures for 1939-43 for the unadjusted series are available on p. 24 of the July 1945 Survey. The estimates for manufacturing employees are not comparable since De-
cember 1042 with the series on wage earners in manufacturing shown above, since the latter have been further adjusted to 1943 data from the Federal Security Agency.



$-10 SURVEY OF CURRENT BUSINESS February 1946

Unle;s &)therwiae stated, statistgcs‘thro:lxgh 1911:1 1945 1944 1945
an escriptive notes may be found in the . R . . Sep- AN .
1942 Supplement to the Survey Decem-| Decem- | Janu- | Febrti- | March | Aprl ‘ May | June | July | August|,SeP- | Octo- |Novem
EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT—Continued
Estimated wage earners in mfg, industries—Continued.*
Durable goods—Continued.
Lumber and timber basie produets. 468 465 465 463 453 457 458 453 452 435 r 405 407
Sawmills. ... _______ di 221 219 219 218 214 217 217 215 215 208 7192 193
Furniture and finfshed Jumber produ - 340 339 341 338 331 329 329 321 317 201 295 r 307
FOrnitire. - oo oo cicaceae di - 154 153 154 153 149 148 148 144 141 128 131 136
Stone, clay, and glass products._. 329 328 32 327 322 320 326 321 321 313 r322 r 315
Nondurable g00dS.. .« .ol do. 5,092 5,447 5,380 5,370 5,337 5, 265 5,209 5,217 5, 146 5131 | r502 | 5013 | r5028
Textile-mill products and other fiber manufactures
thous__ 1,085 1,107 1,098 1,090 1,081 1,060 1,050 1,055 1,034 1,031 1,032 1,037 | 1,042
Cotton manufactures, excopt small wares__.do_.._|.. ... 434 433 429 424 416 411 414 409 407 407 404 399
Silk and rayon goods. ... ... do DU 90 89 89 88 86 86 86 85 85 85 85 &5
‘Woolen and worsted manufactures (except dyeing
and finishing) ... ... .. ous_.|________. 148 147 146 145 142 141 140 135 134 136 140 143
Apparel and other finished textile produets. ..do.._- 798 866 851 852 850 832 814 807 761 781 788 798 795
Men's clothing. oo d 205 201 202 201 198 196 196 188 186 181 180 177
Women'’s clothing_.______ 217 215 214 213 207 200 194 175 190 202 206 204
Leather and leather products - 316 315 314 313 309 307 312 307 308 300 307 r 314
Boots and shoes_______._.__ 173 173 173 172 171 170 172 169 169 165 r 170 174
Food and kindred produets. . 1,065 1,025 1,008 990 986 978 997 1,054 1,065 1,140 | r1,074 | 1,042
Beking. .o 265 257 257 257 255 255 255 250 249 251 253 254
Canning and preserving._. 114 105 101 96 102 99 106 167 180 237 167 124
Slaughtering and meat packing. . 155 155 145 136 129 124 128 127 124 127 127 133
Tobacco manufactures 85 82 82 82 81 80 80 7 78 83 86 v 83
Paper and allied products.... 317 314 315 312 307 304 308 302 303 304 312 r 317
Paperand pulp. ___._________.___ 147 147 148 146 144 143 144 142 143 142 146 148
Printing, publishing, and allled {ndus 328 324 323 322 319 320 320 317 322 324 336 T 347
Newspapers and periodicals. 111 110 109 109 109 109 109 107 110 r113 115 120
Printing, book and job..___._ 136 134 134 132 131 131 131 131 133 133 139 143
Chemicals and allied products_ - 621 628 638 639 633 623 612 587 548 452 442 r 445
Chemicals. .. _________.. d 116 115 115 115 115 114 115 113 112 112 109 111
Products of petroleum and coal - 132 133 134 134 133 134 134 135 135 130 r 129 * 138
Petroleum reflning. 91 91 92 92 92 92 93 93 93 88 r 89 95
Rubber produets_ .. o oaois d 198 199 200 199 195 191 188 183 179 r 155 173 r 179
Rubber tires and inner tubes............_.. do___.j......_. 94 97 96 96 93 92 90 88 86 72 88 91
Wage earners, all manufacturing, unadjusted (U 8
%artment of Labor) teeceemmeaaas =100. . 1211 163.3 162. 4 162.0 160.2 156.9 153.6 150. 5 145.6 142,14 r122.4 1 r121.2| r121.6
Durablegoods. . ... -..do.._. 133.8 219.7 219.4 218.7 215.5 210.2 204.1 196.9 187.8 180.3 | r138.5 | r136.2 ] r136.5
Iron and steel and thelr produets..c...-co... do.... 125.1 169.2 160.8 170.8 169.8 167.0 164.5 159. & 151.6 145.1 120.5 12¢.1 | r12L.6
Blast furnaces, steel works, and roiling mills
1939= 100 122.2 122,2 123.1 123.2 122.4 122.0 121.0 118.8 117.6 108.8 108.9 110.2
Electrical machinery. ..o oo a 78. 3 X . X . X . 245.6 238.2 | r165.3 | r173.4] r177.8
Machinery, except electrical ..._.... . 202. 2 1906.7 166.6 1 r165.7 | r165.9
Machinery and machine-shop products. 202.7 197.1 164.6 163.2 160.7
Machine tools § IR 3 3 . 8 X 3 X 187.7 181.8 164.8 | r160.3 144.4
Automobiles___._.___..._. A . . . N . 3 . 144, 4 135,21 *102.1 | r109.5 | r122.8
Transportation equipment, 3 ,333. ,308. , 261, . . 8 961.1 893.7 479.0 | r405.1 | r349.2
Aijrcraft and parts (excludmg engines) 5._.do... $1,603.5]1,612.7 | 1,629.1 ] 1,607.0 | 1,560.4 | 1,450.4 | 1,283.6 | 1,191.7 | 1,084.4 | r3%4.5 | *317.8 307.1
Aircraftengines § ... .. . _....... do - X , , 403. 3 L . 3 . 3 r372.2 1 3311 300. 5
Shipbuilding ard boatbuilding § . 24, . r643.3 | r531.8 413.2
Nonferrous metals and products._. A . 1271 r129.0| r135.3
Lumber and timber basic products 111.3 110.6 110.5 110.0 107.7 . 107.5 103. 4 r06.3 r06.8
Sawmills ... ... 76.7 75.9 76.0 75.8 74.2 75.3 75.4 4.7 74.7 72.1 r66.5 66.8
Furniture and finished lumber products. - 103.7 103.3 103.9 103.0 101.0 100.2 100. 2 98.0 96.6 88.8 89.8 r93.6
Furniture ... . e 96. 5 96.1 96.8 95.8 93.8 92.9 92.7 90. 4 88.6 80.6 82.0 85.3
Stone, clay, and glass produets.. - . 112.2 111.6 111.3 111.4 109.7 109.1 111.0 109.3 1090.3 1 r106.7 ) r109.8 | r107.4
Nondurable g00dS. L.l do. . 118.9 117.4 117.2 116.5 114.9 113.7 113.9 112.3 112.0 ) 7109.7 | r109.4 | r109.8
Textile-mill products and other fiber manufactures
39 =100._. 96.8 96.0 95.3 94.5 92.7 91.8 92.2 90.4 90. 2 90.2 90. r91.1
Cotton manufactures, except small wares ._do_... 109. 5 109.3 108. 2 107.1 105.0 103.9 104.5 103.3 102.9 102.8 102.1 100.7
8ilk and rayon goods_ . __.__..._______. do.... 75.0 74.1 74.1 73.5 72.0 72.1 70.5 70.9 70.9 71.1 70.5
Woolen and worsted manufactures (except dyeing
and flaishing) . ___ . _________ 1939=100_.|._.____. 99.4 98.3 97.8 97.3 95.2 94.2 9.1 90.5 90.0 1.3 93.5 95. 8
A%}I)arel and othar finished textile products...do.... 1011 109.6 107.8 107.9 107.7 105. 4 103.1 102.2 96, 4 98.9 99.8 101.0 | r100.6
en’sclothing____._..__....__ d 93.5 92.0 92.5 92.1 80.6 89.5 89.8 86.0 85.0 82.5 82.2 810
Women's clothing d - - 79.8 79.0 78.6 78.3 76.2 73.7 71.8 64.6 70.1 74.4 75.8 75.1
Leather and leather products 91.0 90.7 90.5 90.2 89.0 88.6 89.8 88.5 88.6 86.3 r88.5 r90.6
Bootsand shoes_.._........ 79.5 79.4 79.2 79.0 78.2 77.8 78.7 .7 77.8 75.5 7.7 79.6
Food and kindred produets. .- cceccoemoae. oo d X 124.6 119.9 118.0 115.9 115.4 114.5 116.7 123.3 124.6 133.4 | r125.7] ri21.9
Baking___._.__. 114.8 111.4 111.5 111.3 110.4 110.4 110.4 108.4 107.9 108.8 109.6 110.2
Canning and preserving_.._._ . _____.___ . 84.6 78.3 75.2 71.2 75.5 73.4 78.8 123.8 133.5 176.3 | r124.0 191.9
Slaughtering and meat packing. _ 129.0 128.4 120.3 113.1 107.2 103.3 106.0 105.7 103.2 105. 0 105.3 110.0
Tobacco manufactures. .. ... 3 90.7 88.1 88.1 87.6 86.7 85.4 85.9 83.2 84.0 89.1 92.2 r8%.2
Paper and allied products 119.4 118.5 118.7 117.7 115.6 114.6 116.0 113.7 114.2 114.4 117.5§ r119.3
aper and pulp. ... 107.1 107.2 107.3 106. 3 104.6 103.8 104.9 103.4 1041 103.3 105.8 107.8
Printing, publlshing, and alli 100.1 98.8 98.5 98.2 97.3 97.5 97.5 96.8 98.3 98.8 102.5 | r105.9
Newspapers and periodicals§. 93.8 92.3 91.7 92.1 91,7 92.1 92.2 90.5 92.6 r94.8 r97.2 101.0
Printing, book and job§.._.. 107.2 106. 2 106.0 104.8 104.0 103.9 103.8 103.8 105. 4 105.4 | r110.0 112.9
Chemicals and allied products. 215.4 217.8 221.3 221.6 219.8 216.3 212.5 203.7 190.0 156.9 } r153.2 | r154.3
Chemicals. ..o - 166.0 165.5 165.7 165.7 164.9 164.1 164.8 162.4 161.2 160. 5 157.0 159.0
Produets of petroleum and coal .. .. ... . 125.1 126.0 126, 1 126.2 126.0 126.3 126.8 127.4 127.3 122.6 | r122,3] »129.9
Petroleum refining 124.7 125.5 125.6 126.1 126.1 126.5 127.3 127.6 127.5 120.4 | r121.5 131.0
Rubber products..oe e ec oo oo oe e accacne- 3 163.3 164.9 165, 1 164.6 160.8 157.6 155.2 151.1 148.4 | r127.9 4 r143,2] rl148.2
Rubber tires and inner tubes.._.__.__ d 174.1 178.5 178.0 176.8 172.2 169.2 166.7 162.1 159.3 132.7 163.0 168.9
Wage earners, all mfg., adjusted (Fed Res.)t.....do_... 120.8 163.0 162.9 162.5 160.6 157.6 154.5 151.0 145, 5 141.1 | r121.4 ) r120.5] r121.2
Durable goods. .- do.... 133.8 219.7 219.8 219.1 215.9 210.3 204.1 196.7 187.6 180.0 | r138.3} r136.0 | r136.4
Nondurable goods w--do_... 110.6 118.3 118.0 117.8 117.1 116. 1 115.4 115.0 112.3 110.3 | r108.11 r108.3 ] r109.2
r Revised. $For data for December 1941-July 1942 see note marked *‘4”’ on p. S-10 of the November 1943 Survey.

§For revised 1941-43 data for shipbuilding see p. 19 of the December 1944 Survey; 1939-44 data for aircraft and parts and aircraft engines are shown on p. 20 of the August 1945
Survey. Data beginning 1939 for the printing and puhllshmg subgroups will also be shown later (see November 1943 Survey for data beglnnmg August 1942).

*New series. Data beginning 1939 for the new series on wage earners for the individual manufacturing industries will be shown in a later issue; data shown in the Survey begin-
ning with the December 1942 issue, except as indicated in note marked “§”’ on p. $-9, are comparable with figures published currently; data beginning August 1944 for all manufac-
gggng durable goods, nondurable goods, and the industry groups were revised in the October 1945 i issue; revised data for 1929 to July 1944 for these series are on p. 22 of the December

urvey.

TRevised series. ‘The indexes of wage-earner employment and of wage-earner pay rolls (p. S-12)!in manufacturing industries have been completely revised; for 1939-41 data for the
{ndividual industries {except as indicated in notes marked “§” and “§” above) and 193940 data for all manufacturing, durable goods, nondurable goods, and the industry groups, ses
PP. 23-24 of the December 1942 Survey; for 1941 data for the totals and the industry groups, see p. 28, table 3, of t 'e March 1043 issue. Data beginning 1942 for the totais and the
ndustry groups have recently been revised to adjust the indexes to levels indicated by final 1942 and 1943 data from the Bureau of Employment Security of the Federal Security
Agency; data beginning August 1944 were revised in the October 1945 Survey and revisions for January 1942-July 1944, except for the adjusted employment indexes, are shown on p.
2n ~f that issue. Data for January 1939 to July 1944 for the seasonally adjusted employment indexes will be published later.



February 1946 SURVEY OF CURRENT BUSINESS S-11
Unle;s ‘;)tberwisﬁ stated, statistics fthro:ixgh 19;:1 l 1945 1944 1945

an escriptive notes may lound in the _ . . . . . " OTTL -

1942 Supplement to the Survey D%C:F b %c::n J::.]; ' Fg?;u March | April ’ May | June | July | August Se}l))téerm i Olf;‘,) N(i)‘e‘“:.n t

EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT- Continued
N(lx\llnin?nurtacturing, unadjusted (T. 8. Dept. of Labor):
ning:

Anthracite. . . coveocne. ememrmem——cm—n— 1939=100. 79.0 79,2 70.0 79.2 79.0 77.4 9.7 8.9 7.8 7.4 7.6 78.1 8.2

Bituminous coal & 913 01.1 90.8 90.2 82.2 88.2 89,2 87.1 87.1 87.6 70.8 r87.5

Metalliferous 78.5 78.4 78.1 78.4 77.8 77.3 76.0 74.6 73.1 72,2 72.5 r73.7

Quarrying and nonmetallic.. . 79.6 75.6 75.4 76.6 7.7 78.3 80. 5 81.3 8L7 82.5 83.9 85.0

Crude petroleum and natural gast______._._...do. .. 82.1 82.1 82.4 82.6 82.7 82.8 83.6 83.8 84.2 84.0 r84.9 86.7

Public utilities:{

Electric light and power. ... ———— 82.0 82.0 82.2 82.1 82.0 82.0 82.8 83.6 84.1 84.5 r85.7] 7881

Street railways and busses. . 177 117.3 118.4 118.9 118.3 117.8 117.8 116.8 117.3 118.0 119.2 | r12L7

Telegraph.... 121.7 120. 2 119.2 118.9 117.9 17.4 112.9 119.3 119.4 121.2 123.2 124.8

s ']‘e.leph’one .......... 126.7 126.1 126.8 127.1 127.3 127.8 129.5 131.9 133.1 133.5 135.6 1 7139.1

ervices:

Dyeing and cleaning. o oo oo s 114.8 112.0 112.8 117.4 119.7 119.8 122.0 121.2 117.3 122.3 124.7 | r120.6

Power laundries 107.8 106.3 106.4 105. & 164.7 104.9 107.2 108.3 106.1 106. o 107.4 | ©106.7

Year-round hotels...... v mmcee—— ———— o-d 110.5 110.2 109.6 109.0 108. 0 108.5 109.5 109. 4 109.9 112.2 115.0 | r116.5

rade:

Retail, totalt. oo icaceccmian 111.9 98.3 97.2 99.3 96.8 6.7 96. 2 94.9 93.8 97.6 101.1| r106.1
FooQ®. e accicranc e 110. 2 107.2 106.7 106. 9 103.6 103.0 101.0 100.0 99.9 102.0 104.6 106. 5
Genersl merchandisingt.__ 152,2 114.2 111.4 117.4 112.4 112.7 111.2 107.9 104.7 110.4 115.9 127. 4

Wholesalet........ 97.1 95,7 96.7 95.3 94.9 94,5 4.4 94.9 95.8 97.0 99.4| r101.8

Water transportation® 274.5 272.6 281.6 290. 4 295.5 303.5 303.0 310.0 313.4 320.5 311.0 315.1

Miscellanecus employment data:

Federal and State highways, total}.__.___._ number. . (.. ..__.. 126,312 | 125,122 | 122,435 | 117,612 | 123,740 | 131,861 | 144,182 | 144,082 | 153,223 | 151,474 | 151,4¢0 | 145, 068
Construction (Federal and State). - 16, 959 11,904 | 10,853 | 11,305] 150331 19,667 | 24,366 | 24,157 | 28,419 | 30,812 | 30,684 | 24,894
Maintenance (State). .o vcieemmciaanan 85,560 | 89,612 ,006 [ 82,563 | 84,506 | 88,128 | 95006 | 94,730 | 99,512 | 95,722 | ¢4,692 | 93,548

Federal civilian employees:§ )

United States thousands._|# 1 2,405 2, 860 2,889 2,019 2,920 2,915 2,898 2,915 2,900 | 12,851 | 12,613 12513 | 12,456

Distriet of Columbia_..__....__._.. ... do....| #22¢ 255 256 2t6 256 254 253 258 256 251 240 233 | r230

Railway employees (class I steamn railways):

Tota o eceiccccarana———— thousands._| » 1,429 1,431 1,421 1,441 1,451 1,448 1,456 1,482 1,480 1,476 1,439 1,424 1,434

Indexes: Unadjustedt. .1936-38=100__| »137.0 137.2 136.6 138.5 139.4 139.2 139.8 142.5 142.2 141.9 1 r138.3 136.9 137. 8

Adjustedt_ . . .o o ...Go._..| 7139.2 139.4 142.0 142.0 143.¢ 141.4 140. 4 140. 6 139.2 139.0 | r135.0 132.4 136.6
I1ABOR CONDITIONS
Average weekly bours per worker in manufscturing:

Natl, Indus. Con{. Bd. (25 industries)_....._... hours_. | _...ooa- 45.8 46.2 46.0 46.1 45.4 45.0 45.2 44.3 43.4 42.3 r42.3 42,1

U. B. Dept. of Labor, al! manufacturingt.. COean|eeaaaan 45.6 45.4 45. 4 46.4 45,1 44.1 44.6 4.0 40.7 41.4 r4l.7 41.3
Durable goods* ... oo ivieaue. doooo | ... 47.1 46.8 46.8 46.7 46,5 45.5 45.8 4.9 41.1 41.0 41.8 41.4

Iron and steel and their produets®*_.._.._... Qoo |- 47.4 46.9 46,9 47.1 46.9 46.0 46.0 45.2 4.7 41.8 r42.6 42.6
Blast furnaces, steel works, and rolling
mills® .___ ceme- ours.. | .. .. 47.0 46.2 46.3 47.0 47.0 46.6 45.6 45.1 42.2 41.2 41.8 42.2
Electrical machinery®. 46.6 46.5 46.7 46.6 46.4 45.6 45.7 45.3 41.2 r40.8 r4l.1 41.5
Machinery, except elee . 48.9 48,7 48.8 48.6 48.1 46.6 47.7 46.7 42.7 43.0 43.4 42.9
Machinery and machine-shop 48.7 48.5 48.7 48.7 48.3 46.6 47.8 46.6 42,7 T 42,6 r43.8 43.6
Machipe tools®*. 51.8 61.6 51.0 50.9 50.2 47.7 48.9 47.7 45.6 45,1 r44.4 44.2
Automobiles® ... ..o e do.. 45,7 45,2 46.5 46,1 45.5 43.9 43.8 42,3 33.5 36.5 38.7 38.6
Transportation equipment, except autos*__do._ 48.4 48.0 47.2 47.1 46.8 45.9 46.2 45,8 41.7 r38.8 r39.0 37.4
Aireraft and parts (excludiog engines)*...do.. 47.6 47,7 47.3 47.1 46.8 46,5 46.9 45.9 40.7 r28.1 r40.1 39.7
Alrcraft engines® ________._ o oo . do._.. 46.0 46.3 47.4 47.1 45.8 45.1 44.2 43.6 37.2 r36.7 r 39,0 38.0
Shipbuilding and boatbuilding®. _do_... 49.3 48,7 47.1 46.9 47.0 45.8 46.3 46.6 43.6 r38.7 38.0 34.9
Nonferrcus metals and products®____ .do_... 47.6 47.2 47.1 47.8 47.1 46.0 46.2 45,7 43.3 42.5 43.0 43.0
Lumber and timber basic products® do._.. 42,3 42.6 43.3 43.1 43.6 42.9 44,0 41.4 40.5 1 r40.8 42.2 40.6
Furniture and finished lumber produets*._.do._. 44.3 44.4 44.8 44.6 44.3 43.8 44.1 43.3 40.6 42.3 42.7 42.0
Stone, clay, and glass products* I [ T 44,1 43.6 43.8 44.2 44.5 43.6 43.8 43.4 41,6 41.8 425 42.1
Nondurable goods*. .. . . oo, doo_..| ... 43,5 43.4 43.4 43.5 43.2 42.3 43.1 42.8 40.3 41.8 r4]1. 6 41.3
Textile-mill products and other fiber manu-
factures®._._. hours__|._.___... 42,8 42,3 42.3 42.4 419 40.7 41.8 41.3 38.4 40.6 40.4 40.3
Apparel and other finished textile products®
hou 37.7 38.2 38.8 39.0 37.9 36.4 37.2 36.7 33.2 36.2 36.8 36.1
Leather and leather produets®..__.._._.._._ d 41.6 41.8 42.2 42.6 42.0 40.4 42.1 41.7 30.3 40.6 40.9 39.6
Food and kindred products®. . do.... 46.0 45.6 44,9 45.1 45.0 44,5 45.6 45.8 43.3 4.7 r44.2 44.4
Tobacco mapufactures®. __.. do.. 45.0 43.4 43.0 42.9 42,3 41.6 42.8 41.0 39.0 42,3 42.0 40.4
Paper and allied products* do... 46.6 46.2 46.3 46.3 46.5 45.4 46.4 46.3 4401 r45.9 45.8 45.7
Printing and publishing and allied industries*
hours..|____._... 41.4 418 41.0 41.6 41.2 41.2 41.6 415 40.7 42,2 41.6 41.7
Chemicals and allied products®. .. . 45.7 45.7 45.5 45.9 45.7 45.7 45.4 45.1 43.4 r43.4 r43.3 42.5
Products of petroleum and coal® . 47.1 46.6 47.3 47.4 48.3 47.5 47.8 47.7 46.9 44.9 43.0 4.5
Rubber produets®. ... ..o . . 46,6 471.3 47.3 45.3 45.7 44,2 45.2 45.5 41.8 r43.0 r41.4 40.1
Average weekly hours per worker in non facturing

industries (U. 8. Department of Lebor):*

ﬁqﬂgﬂng construction 39.4 38.8 39.1 40.0 40.0 39.3 40.4 40.1 40.3 38.1 38.7 37.2

ining:

Anthracite______ 41.5 38.9 4.7 41.4 38.9 36.4 41.1 39. 4 37.1 37.0 r4l.2 35.7

Bituminous coal.... 43.1 44,9 45.1 43.8 36.8 42. 4 46.2 40.8 40.1 42,3 33.0 4.8

Metaliferots. .o vme e eeeeeecmemeemeas 44.8 44.0 45.0 45.0 45.5 45.0 45. 4 43.9 42,0 43.0 44.3 43.3

Quarrying apd nonmetallic.._.___. 44.9 44.6 45.5 46.5 48.0 47.2 48.2 48.0 46.6 46.5 47.2 46.1
Crude petroleum and natural gas 45.4 45.7 46.4 46.2 45.2 46.1 46.3 45.0 46.8 45.4 rd4. 4 45.2

Public utilities:

Electric tight and power ..o oeoevecuooaon. 43.3 43.4 4.0 44.2 43.6 4.5 44.4 43.4 44.3 43.0 r43.3 42.5

Street reilways and busses_ ..o oo cmeoee .. 51.8 51.6 51.5 b1.2 51.0 61.7 52.2 51.6 52.3 51.3 50.9 50.3

Telegraph 45.4 45.0 44.7 44.7 44, 45.7 46.2 46.0 48.2 45.9 45.4 45.0

s Telephone..... 42.7 42.4 42,5 42.8| 340.6 [ 2411 241.4 241,8 | 144.1 2415 241.9 42.0

ervices:

Dyeing and cleaning 43.4 43.6 43. 4 44.3 43.9 43.0 43.8 44.2 41. 5 43.1 43.5 42. 4

T Pgwer laundries 43.5 43.5 43.4 43.8 43.8 43.4 43.4 44.0 42.4 43.4 43.2 42.7
rade:

Retail. .. __ 39.8 39.6 39.7 39.7 39.9 39.4 40.7 41.9 41.2 40.7 40. 4 40.0

Wholesale. . oo eieeeaea 43.3 42.7 42.8 42.9 43.2 42.9 42.8 43.1 42.4 42.4 42.6 42.3

r Revised. » Preliminary. {Total includes State engineering, supervisory, and administrative employees not shown separately. ! See note marked “{.”

3 Not comparable with data prior to April 1945; see note for hours and earnings in the telephone industry at the bottom of p. 8-13,

§ United States totals beginning August 1945 include approximately 53,000 clerks at third-class post offices and substitute rural carriers 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 retail food establishments and beginning 1940 for water transportation are shown on p. 31 of the June 1943 Survey. Data beginning
March 1942 for all series on average hours, except for the telephone, telegraph, and aircraft engines industries, are available in the May 1943 Survey and data back to 1939 will be pub-
lished later; data back to 1937 for the telephone industry sre shown on p. 20 of the May 1945 Survey; data back to 1939 for the aircraft engine industry will be published later;
data for the telegraph industry are available only from June 1943 (for data beginning that montb see note on p. S-11 of the January 1945 issue).

tRevised series. For data beginning 1939 for the Department of Labor’s revised indexes of employment in nonmanufacturing industries (except for the telephone and telegraph
Industries), see p. 31 of the June 1943 Survey. Separate data for the telephone and telegraph industries have been computed beginning 1937; for the former, see May 1945 issue, p. 20.
For revision in the Department of Labor’s series on average weekly hours in all manufacturing industries, see note marked *“{” on p. 8-13 of the July 1944 Survey, Theindexes of
railway employees have been shifted to a 1935-39 base and the method of seasonal adjustment revised; earlier data not shown in the May 1943 Survey will be published later.



§-12 SURVEY OF CURRENT BUSINESS February 1946
Unle;s &nherwise stated, amtiatggofthro;gh 19;'1 1945 1944 1945
an eacriptive notes may ound in the m- . . R . . Octo- \Novem-
1942 Supplement to the Survey D%"eer D%ceerm J :;’}‘,1 ! thr);“ | March | April May | Jume | July | August|, e%]ﬁger betr I\% e‘;m
EMPLOYMENT CONDITIONS AND WAGES—Continued
LABOR CONDITIONS—Continued
Industrial disputes (strikes and lockouts):
Strikes beginning in month:
Strikes_.__..___. ——- number.. 100 264 r 235 T 280 r 380 r 430 425 r 480 r 520 410 550 455 335
Workers involved thousands.. 40 92 * 46 r111 r 197 r 306 r 325 r 328 r 322 r 225 r 460 560 405
Man-days idle during month S 7, 500 387 r 184 r 381 r7T5 ) r1,475 ¢ r2,210 ) r1,850 | r1,700 1,350 | 73,675 7,800 6,100
U. 8. Employment Service placement activities:
Nonagricultural placementst..__._.__.... thousands.. 380 883 1087 910 973 926 952 1,042 1,014 825 614 601 484
Unemployment compensation (Social Security Board):
Continued claims® § coo oo thousands. . 6, 564 453 593 508 543 488 618 810 1,081 1,532 r4,724 ) r6,671 ] r6,502
Benefit payments: §
Beneficiaries, weekly average.____...__________ do__.. 1,319 75 105 100 103 87 98 120 185 231 r612 | r1,272 | 1,313
Amount of payments_ __._____.....__ thous. of dol...| 106, 624 5,192 7,299 6,435 7,242 6, 185 7,044 9,686 | 14,352 1 17,048 | 50,439 [r106, 449 |r108, 545
Labor turn-over in manufacturing establishments:a*
Accessionrate.______ monthly rate per 100 employees._{__._____. 5.1 7.0 5.0 4.9 4.7 5.0 5.9 58 5.9 7.4 8.6 8.
feparation rate, total - 5.7 6.2 6.0 6.8 6.6 7.0 7.9 7.7 17.9 12.0 r8.6 7.1

Discharges. - o oo .6 .7 .7 7 .6 .6 .7 .6 .7 .6 .6 .5

Lay-offs. - a— .b .6 .7 .7 .8 1.2 1.7 LE 10.7 4.5 2.3 1.8
3011 7. S 4.3 4.6 4.3 5.0 4.8 4.8 5.1 5.2 6.2 6.7 56 4.6

Military and miscellaneous. .. .. . ooooooooo .8 .3 .3 .4 .4 .4 .4 .4 .3 .2 .2 .2
PAY ROLLS
Wage-earner pay rolls, all manufacturing, unadjusted
U. 8. Department of Labor)f...__...._ 1939=100..| ... ____. 336.8 335.2 333.7 330. 2 3215 307.0 302.5 286.7 256.2 1 r214.2 | r213.0 212.8
Durable goods. - ___.____.._____.._. do._ 463.6 461. 5 458.3 451.0 437,2 413. 399.8 373.1 322.9 | r236.4 | 72345 232.4

Tron snd steel and their produets do__.. 321.4 321.2 322.9 324.0 319.0 208.8 208. 5 280.1 247.0 | r200.2 201.9 203.7

Blast furnaces, steel works, and rolling mills
1939=100.. | _.__.__. 225.5 224, 4 223.6 229.1 228.5 227.1 222.8 217.3 199. 2 175.3 172.7 176.0

Flectrical machinery. .. . oo d 512.8 513.2 513.5 513.2 502.1 484, 8 474.0 445.0 385.3 | r258.8 | 7278.3 290.3

Machinery, except electrical . _______._____.__ - 429, 8 4289 431.6 426. 1 412.7 392.1 303.9 871.6 326.8 275.5 | r275.7 274.7
Machinery and machine-shop produets...._do... 419. 4 421,38 423.7 419.8 409.8 386. 4 386. 4 365.9 323.6 266. 4 271.8 206. 8
Machine toolst - 381.0 378.6 381,98 382.0 370.9 347.6 353.4 328.8 303.9 266.1 1 r260.7 238.6

Automobiles_ . ... . ... d 317.9 224.8 324.7 316.2 308. 0 283.2 272.6 2447 178.8 ] r145.8 | r164.4 184.5

Transportation equipment, except automobiles _ N

1939=100_.______._. 2,052.4 | 2,000.1 | 2,803.3 | 2,689.5 { 2,538.3 | 2,322.6 | 2,152.8 | 1,999.9 | 1,682.9 | r814.4 | r(87.5 565.7
Aircraft and parts (excluding engines) A .___do__ 3,1907.6 | 3,257.1 | 3,234.6 | 3,190.3 | 3,070.7 | 2,837.0 | 2,546.2 | 2,310.4 | 1,854.8 | r624.5 ] 3348 510.3
AdreraftengineSA ... _._______.______ do 4,204,6 | 4,334.5 | 4,368.4 | 4,270.7 | 3,957.0 | 3,703.0 | 3/231.9 | 3,042.5 | 2,375.9 [ r469.7 | r444.3 | 392.8
Shipbuilding and boatbuildinga 3,446.4 | 3,313.4 | 3,107.6 | 2,906.6 | 2,711.2 | 2,433.6 | 2,327.7 1 2,193.4 | 1,919.9 |'1,115.9 | 3.4 631-(5

Nonferrous metals and products. 341.3 343.0 348.3 353. 5 249.2 356. 5 327.0 302, 7 282.1 216.2 ( r223.1 235.9

Lumber and timber basle products 200.1 199. 2 202.9 202.3 202.7 203.1 209. 6 192.9 189.0 ] ri84.2 1 r160.1 164.3
Sawmills. .- ____.___ ... 138.8 137.9 | 140.4 | 140.4 | 1412 [ 142.4 147.6 | 133.9 133.8 r130.3 | ~117.4 | 113.8

Furniture and finished lumber pr 193.9 104.0 196.9 195.2 191. 6 187.7 186.1 181.3 1685.0 157. 5 161.9 166.5
Furniture. ... .........._..__.. 179.7 } 180.4{ 1840 18L8| 1y7.4| 1730} 173.3| 165.7| 150.4| 1408| 1471} 1501

Stone, clay, angd glass products. - 192.1 189.0 189.6 103.2 193.3 187.9 192.0 187.7 181,71 r177.4 1 ~184.9 177. 4

Nondurable go0ds. - - oo oaoo oo eaas do..._|..._._._. 212.8 211.7 211.9 212.0 208. 3 202.9 207.3 202.2 191.0 192.6 | - 101.9 193.6

Textile-mil) products and other fiber manufactures

1939=100..]_ .. ______ 179.0 176.3 175. 8 175. 4 170. 6 166. 6 174. 8 169, 9 159. 4 166.7 168. 1 171.3

Cotton mannfactures, exc. small wares 212.3 210.3 27.3 206. 5 201.8 200. 2 210.8 209.8 102.9 201.0 108.6 199.9
8ilk and rayon goods._ ... .. ... do.... 142.3 128.4 140.0 139.3 134.6 133.7 142.1 138.4 133.9 138.2 143.0 142.0
‘Woolen and worsted manufactures (except dyeing _ 4.0
and finishing). __..._____._.________ 1039=100 .{....._.._ 194.9 193.5 103.1 103. 4 186.8 178.9 186, 7 177.2 167.2 175.4 178.3 187~ 7

Apparel and other finished textile products..do. .. 195.0 198. 5 206. 0 209. 6 106, 2 181.5 183.1 167.5 157.3 180.3 183.6 177. :
Men’s clothing. . ___ .. .. .. do._.. . 164.5 165.3 170.7 174.4 167.1 156.6 164, 2 151.5 135.0 141.4 14L.5 137. 2
Women’s clothing..._._..___. -do__. 1435 149.1 154.3 1 157.2 143.6 | 13L1 125.1 109.2 | 108.4 138.4 | 1416 136 S

Leather and leather products do... 163. 2 164.7 166. 5 169.9 166. 9 1611 170,3 165.0 157.0 157.2 1 r 1617 1619
Boots and shoes_..__.._..__ _do__. R 145.7 147.9 149.9 153.6 150.4 143.2 154.1 149.0 141.2 140.3 | r144.2 145.7

Food and kindred products ---do__. 207. 1 108.0 191.3 189.5 189.6 188.1 166, 4 205.8 198, 6 218.51 r207.7 206.4
Baking ... _do_.. 176.5 | 1e8.2| 168.6| 170.2| 170.4 | 1714 3741 | 1746 170.9] 173.6] 17.8| 18L4
Canning and preserving__..____ .do._. 162.9 153.9 146.0 142.6 150.0 144. 4 156.9 250, 2 249, 4 351.6 | ro2sl.7 1@?)
Slaughtering and meat packing _do._. 227.6 221.9 188.1 178.2 167.7 162. § 177.9 175.0 158.2 177.6 173.1 185.2

Tobsacco manufaetures_..__.__. _do. 177.8 | 166.4 | 165.3| 165.2) 160.4| 1564 164.1| 1514 1488 175.3] ep4| 1718

Paper and allied produets.. do. 200.5] 19831 1987 | 1986} 1962 190.7] 107.7| 193.5| 184.6| 1955 om.2| 2049
Paper and pulp._________ 0. 185.0 183.3 182.8 183. 4 182.0 177.5 183. 8 180. 7 171.7 180.5 186.7 1¥;0~ 0

Printing, publishing, and allie _do. 141.1 139.8 | 138.2( 130.4 138.2 ] 12891 1306 137.8 140.0 | 147.7| 1507 | 1585
Newspapers and periodicals* _do. ) 125 ns4| us3| 1202 1207 | 1224 121.7] 119.7| 12861 r130.3 ) -132.0| 1383
Printing, book and Job*____ -..do.. . 150.6 159.9 | 156.5 [ 157.2 1555 154. 4 155.6 | 155.1 151.9 | r166.5 | r168.6 | 1781

Chemicals and allied produet; ...do.. _ 1 377.9] ss42| 380.9| 394.1) 391.3 3889 381.3] 363.0( 325.7] 266.4| r258.6| 2566
Chemieals_.._____.._____..__ _..do.. -] 2911 203.2 | 295.3| 206.7f 2956 2952| <2085 201.8| 28.2f 27364 o961.3| 2608

Products of petroleum and coal ...do.. b 2219 2217 | 223.8| 223.9] 22905} 22691 2205 233.4] <2286} 210.8| r1c60| 22L9
Petroleum refining. . ... ...do.. | 249 215.7 218.2 220.6 227.2 222.6 224, 4 227.7 224.3 203.5 | r188.9 217.2

Rubber produets. ... ooooooiioieiiuan. do.. b 3085 323.2 323.6 299. 9 209.6 | 283.6 | 9287.3 281.3 249.5 | r216.7 | 2353 238.0
Rubber tires a nd inner tubes.___.__.._._..__ do. .| oo 319.4 342. 4 339.8 301.9 306.0 288. 6 203.8 286.8 249, 7 211.4 239.§ 240.2

Nﬁgmianu{acturing, unadjusted (U. 8. Dept. of Labor):

ining: .

Anthraeite. ... ... 1939=100._|_.____... 1488 137.7 ] 150.2) 149.7] 1351 143 1454 1427 148.0] 140.8| 170.8) 1445

Bituminous coal... 199.8 [ 214.3] 2126) 2043| 1543( 204.5] 2276 190.7| 1880 199.7] 1228{ 2107

Metalliferous. . ...__..._..___. 127.7 | 1257 | 1207 1309 13L.2| 1286| 1285| 12L1| 142 164 119.3f 1131

Quarrying and nonmetaliic.__ 14431 1350( 137.0! w42.5| 151.2| 1508 ) 1588 1619} 1559 159.2| 1pa3| 1632

g"{)?ie petti{iotlieur;l and natural gast 131.7 132.2 133.7 132.8 131.8 132.4 136.1 135.7 139.2 138.41 r133.6 141. 4

ublicu es: .

Electric light and power_.__.._...______._____ 114.6 115. 2 117.3 116.8 117.4 117.5 119.2 119.6 120.7 120.6 | 120.9 125.7

Street rallways and busses. 173.5 175.1 178.9 175.7 174.2 176.2 178.2 177.1 178.7 177.1 178.1 179.1

Telegraph .. coeeoceoocemeenannn. 174.0 | 172.3| 171.4| 170.8| 169.9| 174.0| 1753| 1750 | 200.4| 177.2( 177.6| L7179

s Teileph?ne_ - 158.6 157.8 159.0 162. 4 163.2 166.1 172.6 177.7 195.7 181.7 189.0 200.3
ervices:

Dyeing and cleaning 176.7 175.3 175.9 192.3 194.0 191.4 199.8 197.7 179.9 199.2 207.6 192- g

Power laundries - 162.3 161. 5 159.4 162.2 162.5 161.9 166.3 169. 7 160.5 168. 1 169.1 1g0- 6

TYear-rolmd hotels. oo 169.5 166, 8 167.9 166.7 165.6 167.9 171. 5 171.2 172.0 177.2 184.6 180.
rade:

Retall, totalf. ... ... 146.8 130.7 130.5 133.0 132.0 131.0 134.2 136.4 132.0 138.7 144.2 1?3- g
Food*__... 145.0 141. 4 141.6 141.2 139.7 139.0 142.8 145.5 1447 | r145.7 149.7 154. 4
General mer 190.7 144.3 141.8 147.6 143.5 144.0 148.3 148.0 141.2 150. 0 157.7 11% 2

Wholesalet..___...__.__._ 142.3 130.1 1415 | ML4 | 1444 140.8 | 141,90 144.7 141.3 145.6 | 150.7 155.

Water transportation® 672.9 685. 2 708.5 724.7 729.2 746.2 744.5 755.5 664.0 669. 6 566. 8 582.1

* Revised. (O Small revisions in the data for January 1940 to May 1944 are available on request.
§Data do not include veterans’ readjustment allowances payable under the Servicemen’s Readjustment Act of 1944; data for December 1945 are as follows: Unemployment allow-
ances—continued claims, 2,403.000; average weekly number receiving allowances, 405,000; amount paid, $42,918,000 (California data estimated); self-employment allowances—number

receiving allowances, 21,000; amount paid $2,111,000.

1 See note marked “4” on p. $-10. A See note marked “§'* on p. 8-10.

o" Rates beginning January 1943 refer to all employees rather than to wage earners only and are therefore not strictly comparable with earlier data.
*New series. Data beginning 1939 for the indexes of pay rolls for the newspapers and periodicals and printing, book and job, industries will be shown in a later issue. Indexes of
pay rolls begioning 1939 for retail food establishments and beginning 1940 for water transportation are shown on p. 31 of the June 1943 Survey.
tRevised series. The series on placements by the U. S. Employment Service has been revised beginning in the August 1943 Survey to exclude agricultural placements which are
now made only in cooperation with the Department of Agriculture extension service; comparable earlier data are available on request. For information regarding the revised indexes

of wage-earner r.ay rolls (or weekly wages) in manufacturing industries, see note marked *‘f’ on p.

8-10. For revised data beginning 1939 for the nonmanufacturing industries, see

p. 31 of the June 1943 Survey (data for the telephone and telegraph industries were subsequently revised; revised data for the telephone industry are on p. 20 of the May 1945 Survey).



February 1946 SURVEY OF CURRENT BUSINESS S-13
Unle‘sis gtherwise stated, atntisticsfthro‘lilgh l9ﬁ~l 1945 1944 1945
an escriptive notes may 'ound in the . . . R : . . -
1942 Supplement to the Survey Decem-§ Decem J:;"S‘,‘ Fg?;u I Mareh | April | May l June | July | August|,Seh- | Octo- Nevem
- .
EMPLOYMENT CONDITIONS AND WAGES—Continued
WAGES
Factory average weekly earnings:
Natl. Ind. Con. Bd. (25 industries)__._ . 49,91 £0. 80 £0. 58 50. 99 50,13 40, 62 50. 33 49. 00 47.73 45.74 | r45.50 45.70
U. 8. Dept. of Laber, all manufacturingt____. 47.44 47. 50 47.37 47.40 47.12 46.02 46. 32 45.45 41.72 r40.87 | r41.04 40.89
Durable goodst. .. iiieiieaC 53. 68 53. 54 53.30 53.22 52, €0 51. 56 51.74 50. 66 45.72 1 r43.95 | r44.40 43. QZ
Iron and steel and their produetst._.. _._.do..__l ... .. 51.84 51.65 61, 56 £2.09 52.(8 51,14 51, 14 50.41 46,81 | r45.48 | r45.87 45.78
Blast furpaces, steel works, and rolling
st e eeas doflars_.t ... .. 56.33 56.04 54. 58 56. 10 56.32 56.24 55.39 54, 89 80.74- 48.26 47. 50 47.82
Electricel macbineryt......... _do.. 49.37 49,64 49.85 49. 89 49. 69 48.73 48. 53 47.91 42,75 | r41.37 | 742.39 43.24
Machinery, except electricalt_______._.__. -do.. §6. 05 55.92 56.13 66. 07 55.46 53.68 54.91 53. 58 48.41 | r48.12 | r48.50 48.28
Machinery and machine-shop productst..do.. 54.76 54.92 b6. 02 55.06 54. 80 52.82 63.78 52. 57 47.81 | v47.15 48. 36 48.46
Machine 0015 .o oeeiio. .do. 60,81 60. 21 60,34 60. 49 59. 83 56. 50 58.23 56. 37 53.63 51.94 | r52.26 53.01
Automobilest_._._. ... -do.. 58,41 £9.42 59,49 58.99 £8.2 55.74 55.65 53. 2 41.70 | r44.65 | r47.04 47.04
Transporation equipment, except atto! do 63. 33 62. 61 61. 56 61.13 60. {8 59, 56 60. 03 59. 63 54.07 | r48.98 | r48.77 46. 59
Aireraft and parts (excluding engines)__.do.._ 56. 45 57.19 56. 22 56.10 55. €6 55.32 56.07 54. 87 48.43 | r44.81 | r47.49 46. 98
Ajreraft engines*_ .. _____.______ d 61.18 62. 41 62.67 62. 20 59. 62 58.92 57.16 56,16 47.31 | 743.56 { r46.37 45. 34
Shipbuilding and boeatbuilding. €8.22 66.12 65.12 64. 56 64.68 63. 26 64.15 64. 62 60.46 | r51.06 49.43 45. 69
Nonferrous metals and productst. 50. 86 50.92 50.76 51.18 50. (6 49. 52 49. 55 48, 81 46.15 | r44.41 | r45.13 45, 56
Lumber and timber basic products - 33.62 33.72 34.40 34.38 35.20 34.97 36.20 33. 52 32.91 | r33.41 ( r33.08 32.01
Sawmills.__.__._ . ... ... mme do.. 32.28 32.43 33.11 33.15 34.05 33.90 35.22 32.20 82,13 | r32.38 | r31.86 30.72
Furniture and finished lumber productst.do._ 37.40 37.48 37.05 37.90 37.92 37, 51 37. 54 36. 89 33.80 35.21 | r35.82 35.38
Furniture. ... ol .. d 37.87 38.16 38.04 38.78 38.81 38.23 38.01 37.35 34.49 35. 39 36, 56 36.06
Stone, clay, and glass productst. 40. 30 39.93 40.10 40.77 41. 36 40. 46 40. 69 40. 38 39.08 | r39.12 | r39.61 39.06
Nondurable goods SR o [0 RO R 38.39 38.66 38.69 38.96 38. 80 38.18 38.95 38. 59 36.¢3 | r37.80 | r37.77 37.88
Textile-mill products and other fiber
manufacturest ... ... _._.._ dollars. |. oo, 30.99 30.78 30.88 31.07 30. 81 30.38 31.67 31,50 29. 60 31.01 31.12 31. 51
Cotton manufacturers, except small warest
dolars__|__._..._. 27.91 27,7 27.63 27.79 27.70 27.52 29, 01 29.38 27.138 28.32 28.21 28,72
Silk and rayon goodst_ ... ... dooo | ool 20.41 26. T 30.17 30.33 29. 83 29. 84 31.38 31.26 30.07 31.05 31.86 32,05
Woolen and worsted manufactures .
(except dyeirg and finishing)t_._._ .. dollars._|.._.... 36.63 36.7 36.79 36.95 36. 52 35.38 36.93 36.39 34. 59 35.84 35. 60 35.71
Apparel and other finished textile productst
dollars._|_. ... 3L.35 32.42 33.41 34.06 32.66 30. 81 31.26 30. 38 28.06 31.81 32.16 31.18
Men’s elothingt. . oo oo . do..._ 33.26 33.90 34.69 35. 53 34.72 32.89 34. 38 33.32 30. 10 32. 40 32.58 32.13
‘Women’s clothingt__.__... ..do.. 38.45 40.35 42.70 43.71 41.37 38,81 38.15 36.72 33.75 40. 87 41.16 40.17
Leather and leather productst do. 34.27 34. 66 35.23 36.00 35.43 34,69 36.12 35. 47 33.62 34.64 | r34.82 33.93
Boots and shoes_______.__ do.. 32.55 33.00 23.56 34.46 34.(6 32,72 34.74 34.00 32.24 32.95 | r32.86 32.37
Food and kindred productst .-do_. 39.80 39. 51 38.66 38.04 39.15 38.96 40.01 39,08 38,16 | r39.36 | r39.52 40. 31
Baking. ... . ....__... ..do_. 30.24 38.67 38.18 38. 51 38.87 38.82 39.37 40,27 39. 66 39.83 40. 21 41.37
Capning and preservingf._..... -do.. 31.10 31.69 32.06 32.28 32.10 3172 32.2¢ 32.63 30.11 32.24 | r32.83 31.20
Slaughtering and meat packing. _.do_. 48.16 47.18 42.80 42.92 42. 56 42.74 45.68 45,08 41. 57 45.81 44. 54 45.78
Tobacco manufacturest. ___._. ..do_. 33.20 31.63 3171 31.80 31.28 31.04 32. 36 50.73 29.85 33.21 33.30 32.61
Paper and allied productst. .. do. 40.22 40.18 40,05 40.35 40.63 39.77 40,74 40,78 38.60 | r40.96 | r41.14 41.25
Paperand pulp._ ... oo o e do___. 43.72 43.19 43.03 43.60 43.95 43.14 44,30 44,26 41.86 | r44.46 | r44.86 44. 81
Printirg, publishing, land allied industriest ;
dollars__[......... 45.84 46.03 45.74 46.61 46, 52 46. 63 46.93 46. 62 46.60 | r48.89 | r48.04 48.87
Newspapers and periodicals®. ___.._._..__ 49.85 49.20 49.39 50.15 50. 60 51.09 §0. 53 50. 64 53.13 | r52.54 | r52.29 52,28
Printing, book and job*.______ 44,75 45.10 44.40 45,18 44.97 44.65 45.18 45,60 43.44 | r47.39 | r45.90 47.25
Chemicals and allied productst. 44.06 44.41 44,27 44,78 44.%7 45.26 45.24 45.03 43.53 | r43.01 | 742.88 42.15
Chemieals...._____.._......... . 52.64 §3.31 §3.63 53.78 53, &3 54.03 54.23 54,11 53.96 51,46 | r49.98 49.02
Products of petroleum and coalt 56. 52 56. 20 56. 58 56. 65 58.C6 57.24 57.72 58.01 57.28 54,7 r52.01 54. 51
Petroleum refiping_._....___.. 59. 28 68, 55 59.14 59. 43 61.26 59, 80 59. 89 60. 57 59.77 57.37 | r53.35 56. 85
Rubtber preduetst.__________.__ _ 52.64 54.49 54.40 50.62 51.93 50. 09 51.45 51.81 46,76 | 47,201 r45 61 44. 62
Rubber tires and inner tubes.._.__..___.. 61. 62 64. 29 64.04 57.29 59.75 57.32 59. 20 59, 50 52,81 53. 59 49. 48 47.78
Factory average hourly earnings:
Natl. Ind. Con, Bd. (25 industries)....._.__.._ 1.086 1.095 1.095 1.101 1.161 1.100 111 1.106 1.103 1. 085 1.079 1. 089
U. 8. Dept. of Labor, ail manufacturingt. 1.040 1.046 1.043 1.044 1.044 1.042 1.038 1,033 1.024 L U87 .85 L 990
Durable goodst .. .. ool 1.140 1.144 1,129 1.139 1.138 1.134 1.130 1,127 1.113 1.072 1.063 1. 063
Iron and steel and their produetst. 1.095 1.101 1,098 1.107 1.109 1.112 1,112 1,14 1.109 1.089 | r1.076 1.076
Blast furnaces, steel works, androllin 1.179 1.191 1.181 1.195 1.199 1.208 1.214 1.218 1.204 1.171 1.135 1.132
Electrical machineryt......... 1.059 1.069 1.067 1.670 1.068 1. 068 1.061 1.057 1.038 | r1.014 | r1.031 1. 041
M achinery, except electricalt._..____._____do_.__|.____ 1.146 1.149 1,151 1153 1.182 1. 152 1.150 1.148 1,134 1.119 1.118 1.126
Machinery and machine-shop productst.do____|_.... 1.124 1.132 1.129 1,130 1.133 1.131 1.126 1.128 1,118 | r 1,103 1.103 1.109
Machine tools.. ... . ..o _._do____|..... 1.173 1.172 1.183 1,188 1. 187 1.183 1.191 1.182 1.176 1.162 ) r1.178 1.195
Automobilest - P N 1.279 1.314 1.279 1. 280 1.2¢0 1. 269 1. 268 1. 260 1.245 ) r1.224 ( r1.217 1.218
Transportation equipment, except autost...do.. e 1.309 1.304 1.304 1.299 1. 246 1,207 1. 360 1.301 1.297 | 71,264 | r1.249 1. 246
Alreraft and parts (excluding engines).__do.. .- 1,187 1.198 1,189 1.190 1.189 1,189 1.196 1,197 1190 | r1.176 | r1.186 1,182
Aireraft engines® -.do.. el 1.330 1.350 1.323 1.321 1. 300 1.308 1.293 1.287 1.271 1.188 1190 ..
Shipbuilding and boatbuilding. P« [ T I 1.384 1.367 1.382 1.376 1. 378 1.382 1.385 1,388 1.386 | r1.319 | r1.296 1. 306
Nonferrous metals and preductst... I T T R, 1.069 1.079 1.078 1.081 1. 082 1.077 1.072 1.068 1.067 | 1,044 1. 049 1. 058
Lumber and timber basic produectst. L TR I, . 794 .70 794 . 798 . 807 814 .822 .810 813 . 819 r, 784 . 780
Sawmills. _____ L . __ do_ . | 779 L7713 177 . 780 790 . 800 809 L 794 . 799 804 . 762 764
Furniture and finished lumber productst._do__._|.._._. e .844 . 845 . 847 . 850 . 856 . 859 . 852 . 852 . 835 . 833 r, 839 842
Furniture . _______.__.__.__.._... I 1 T DO . 864 . 8€6 .872 874 . 881 .883 .872 874 . 858 850 861 . 862
Stone, clay, and glass produetst... _do.... .913 .917 .916 .923 . 929 .928 . 929 L 931 . 939 r. 937 032 .927
Nondurable goodst_ .. ... .. . ... _____ . 883 . 801 .802 . 896 . 899 . 903 . 904 . 602 . 909 . 903 . 809 917
Textile-mill produets and other fber
manufacturest ... ... __ dollars. |- .ocn-e. L7265 w29 .731 .733 .735 745 . 759 763 770 763 770 783
Cotton manufactures, except small
warest. ... dollars.. |- ... . 648 . 652 . 652 .654 . 665 . 667 . 692 . 705 . 708 . 698 . 698 713
Silk and rayon gooadst. .. oo oo__o___ P T I L708 L1709 L711 L7138 L7186 .782 .747 . 753 . 766 .761 762 777
Woolen and worsted manufactures
(except dyeing and finishing)f._..___ dollars. |- .- .8£2 . 856 .858 .862 . 865 . 869 , 878 . 869 .877 . 866 .882 . 884
Apparel and otker finished textile productst
dollars__i_..._.._. .831 .849 . 862 . 874 . 862 847 . 839 .829 . 846 .878 .875 . 864
Men’s clothingt. oo oo . d . 861 . 867 . 867 . 886 . 886 . 882 . 894 . 891 . 896 .897 . 886 . 882
Women’s clothing§ .. _...__....._. 1.017 1.0584 1.106 1.122 1. 102 1.073 1.043 1.022 1. 052 1.119 1.120 1.104
Leather and leather produetst... .824 .829 . 835 . 848 L 852 . 859 . 857 . 851 857 7, 853 r, 852 . 857
Boots and shees_ ..o .794 . 798 . 807 . 820 . 824 . 830 .832 .823 . 8§32 .821 r. 817 821
r Revised.

{8ample cbanged in November 1942; data are not strictly comparable with figures prior to that month.

§Sample changed in July 1942; data are not strictly comparable with figures prior to that month,
*New series, Data beginning 1932 for the newspapers and periodicals and printing, book and job, industries will be published later; see November 1943 Survey for data beginning
August 1942. Data for the aireraft engine industry beginning 1939 will also be published later.
tRevised series. The indicated series on average weekly and hourly earnings have been shown on a revised basis beginning in the March 1943 Survey and data are not compa-
rable with figures shown in eatlier issues (see note marked 1"’ on p. S-13 of the July 1944 Survey); there were no revisions in the data for industries which do not carry a reference

to this note. Data prior to 1942 for all revised series will be published later.

NOTE FOR AVERAGE WEEKLY HOURS AND HOURLY EARNINGS IN THE TELEPHONE INDUSTRY, PP. 8-11 AND 8-14.—New series were established in April 1945 which relate to employees
covered by the Fair Labor Standards Aet, approximately corresponding to production workers as defined by the Division of Statistical Standards, U. S. Budget Bureau; the new
series are not comparable with earlier data which relate to all employees except corporation officers and executives; April 1945 figures comparable with data for earlier months are as
follows: Average weekly hours; 42.9; average hourly earnings, 95.2.
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Unless otherwise stated, statistics through 1941 I 1945 1944 ‘ 1945

and descriptive notes may be found in the . N . . . - - | Noveme
1942 Supplement to the Survey Decom- | Decom- | Jana- | Febru- | ararch | April | May | Jume | July | August|Sepiem-) Goto- Novem
EMPLOYMENT CONDITIONS AND WAGES—Continued
1
WAGES—Continued

Factory average hourly earnings—Continued.

U. 8. Dept. of Labor, all mfg.{—Continued.

Nondurable goods—Continued.

Food and kindred productst.. .. ... dollars__|-----c_-- 0.865 0. 867 0. 861 0. 864 0. 869 0.874 0.877 0. 874 0.882 0. 880 0. 895 0. 907
Baking . do.___ | -ce.. . 854 848 .843 . 846 . 853 .858 . 861 871 874 .874 . 880 . 808
Canning and preserving}_.____._...._._.. P 1 T P . 786 . 796 .794 . 788 L 791 .81l .797 .782 .823 795 r, 837 . 837
Slaughtering and meat packing. doo Vo .933 .927 L017 .929 .929 .937 .953 946 . 940 .958 . 954 . 964

Tobacco manufacturest. ... . .738 .736 737 741 . 740 747 L7157 749 . 765 . 786 . 793 . 807

Paper and sllied productst.. .864 . 869 .865 .871 .874 . 876 .879 . 881 .880 r. 893 r.898 903
Paperand pulp. o oooooooeo. .. _do____ .897 .897 .801 . 899 .901 .902 . 906 .93 .91 r.930 r. 931 935

Printing, publishing, and allied industriest_do....[-..-.-..- 1,108 1.109 1115 1.121 1.129 1.133 1.128 1.123 3,144 | r1.158 | r1.155 1.172
Newspapers and periodicals®.....ooooo___ P 0 S 1,268 1.264 1.271 1,275 1.288 1.201 1.287 1.202 1.317 ] r1.309| r1.319 1.338
Printing, book and job*..__._.__ oo |t 1.042 1.048 1. 049 1.058 1,062 1.064 1.058 1,052 1.063 1.094 | 1,079 1.098

Chemicals and allied productst.__ P [ IO 964 972 L 972 975 . 980 . 990 . 997 999 1.003 r, 992 r.990 991

emiealS. ..o .. doo oo 1.125 1.136 1,134 1,137 1.139 1.141 1.149 1.149 1160 | r1.148 | 71,146 1.151

Products of petrolenm and coalt____ do___ |- .. 1.200 1,206 1.196 1.195 1. 202 1.204 1.207 1.217 1.222 1.217 | r1.209 1.225
Petroleum refining__.__.......... do_._ ). 1.270 1.271 1. 261 1. 260 1. 268 1.265 1.266 1.277 1.280 1. 281 1,286 1.291

Rubber produetst. ... do___ | ... 1.130 1.151 1.149 1,117 1.136 1.132 1.140 1.138 1119 | r1.098 { r1.102 1.112
Rubber tires and {nner tubes__.__. do___f.... 1.2¢60 1.317 1.314 1.260 1. 204 1.284 1.307 1.206 1,260 | r1.243 | r1.231 1. 249

Nonmanufacturing industries, average hourly earnings
(U. 8. Department of Labor):*
1%Il.}ﬂd]ng,r CconStruction oo doNars. _|-..._.... 1.359 1.364 1.352 1.363 1. 361 1.366 1.374 1.387 1.383 1.392 1. 396 1.397
ning:
Ant}’)zracite ___________________________________ 1.176 1.154 1.164 1.179 1.153 1.039 1.170 1.219 1.327 1 r1.341 | r1.368 1.332
Bituminous coal. 1,187 1.204 1.180 1,197 1.184 1.256 1.285 1 “1.254 1.249 1. 261 1.242 1.265
Metalliferous 1.020 1.023 1. 035 1.042 1. 040 1,038 1.045 1.039 1.048 1. 055 1.046 1. 062
Quarrying and nonmetallie. ... oocoeeno.. ~ .884 . 868 . 860 . 868 .874 .879 .879 895 .885 L 900 . 002 . 909
Crude petroleum and natural gas 1.162 1171 1.183 1.175 1.191 1,172 1.184 1. 209 1.187 1.222 | r1.189 1. 208
Public utilities: .
Electric light and power_........... RO [ T P 1.119 1.118 1,122 1,123 1.145 1.132 1.136 1. 146 1.139 1.149 | r1.127 1.151
Street railways and busses. . 955 . 962 . 965 947 . 956 . 965 970 . 97! .974 .983 . 982 L 981
Telegraph_ .. _..___._ - .815 . 826 . 832 .832 .833 .839 .833 .826 .901 .825 . 822 . 820
Telephone ... e eceeeaenn . 935 . 934 . 938 . 951 1,926 1,926 1,041 1,044 L977 | 1,959 1,972 | 11.001
Bervices: -
Dyeing and eleaning. ... oo cermnenauns . 746 . 754 . 7568 775 769 . 765 773 2,750 3,746 2,778 2,794 3,786
T Power laundries 644 . 649 653 .660 660 . 662 . 666 2, 656 2.649 2,661 2,662 3.673
rade:
Retail e ——— do._.{..._..... .728 .751 . 756 .752 .763 . 764 . 769 773 LT773 r.783 . 792 . 800
Wholesale___.__.. - do_ | 1.002 1.006 1.013 1.016 1.031 1.018 1.027 1,037 1.013 1.025 1.045 1. 056
Miscellaneous wage data: *
Construction wage rates (E. N. R.):% n
Common labor. el dol. per hr._ 0,038 .890 . 891 . 801 . 895 .904 . 909 .916 .916 916 .917 .917 .917
Skilled labor___.._. e do_._.| 1,681 1.64 1.64 1. 64 1.64 1.65 1.65 1.66 1.67 1.67 1.67 1.67 . 168
Farm wages without board (quarterly).
dol.permonth_ j_..__.__§ - 88.90 |...._.... cee —aoe-p 9270 | .. 893,10 99.00 |ocoamcmaal e 95,70 }oveeoo.-
Raflway wages (average, elass I).__._.__. dol.perhr__|.. . . .. . 966 .961 . 981 . 950 . 959 .952 .948 . 957 . 943 . 963 L9040 1oLl
Road-building wages, common labor:
United Btates average. oo oooeeo. ——— do._.. .75 .74 .70 .74 .72 .75 .77 .80 .83 .79 .82 .81 .80
PUBLIC ASSISTANCE '
Total public assistance. ... __.__.._...... mil. of dol_. 88 80 80 80 80 80 81 81 81 82 83 85 r 87
Old-age assistance, and aid to dependent children and
the blind, total mil. of do}.. 80 72 72 72 73 73 74 74 75 75 76 78 79
Old-age assistance. wew-dooo . 63 59 59 59 59 59 60 60 60 61 61 62 63
General relief_ .. wo.do___. 9 7 7 7 7 7 7 7 7 7 7 8 8
~ T
FINANCE
BANKING
Agricultural loans outstanding of sgencies supervised
by the Farm Credit Administration:
Total, exel. joint-stock land banks mil. of dol._ 1,782 2,058 2,041 2,039 2,033 2,007 1,969 1,962 1,940 1,908 1,876 1,846 1,808
Farm mortgage loans, total.. ..do.... 1,256 1,467 1,443 1,430 1,407 1,391 1,377 1,370 1,351 1,335 1,316 1,294 1,272
Federal land banks.___.__. ..do__.. 1,028 1,137 1,119 1,108 1,001 1,079 1,068 1,061 1, 049 1,044 1, 040 1,036 1,030
Land Bank Commissioner ..do.... 228 330 324 321 316 313 309 309 302 292 275 259 242
Loans to cooperatives, total. ____ .. ... ...... do.... 162 217 220 218 211 184 148 138 133 126 130 152 165
Banks for cooperatives, including central bank
mil. of dol.. 158 213 216 215 208 181 145 135 131 124 127 149 161
Agr. Marketing Act revolving fund do_... 3 3 3 2 2 2 2 2 2 2 2 2 3
Short term credit, total .. ___.__..._.. ~.do___. 363 375 378 301 415 432 445 454 455 447 430 400 372

Federal intermediate credit bapksa® -.do.__. 28 31 30 30 30 30 30 30 29 28 27 25 25

Production credit associations_.._...._.._.. do.... 199 192 197 209 229 244 257 267 270 264 252 230 207

Regional agricultural credit corporations.. do._.. 6 12 1 10 9 9 9 10 10 10 10 10 8

Emergency crop 10808 oo eeeccccmeeaca- do.__. G7 102 103 106 110 112 112 112 111 109 106 101 98

. Drought relief loans_..___ [ T 34 37 37 37 36 36 36 36 36 35 35 34 34
Joint-stock Jand banks, in liquidation.__._.____ do....{ (o Y} 1 1 1 1 1 1 1 (%) () (o) (2) ()
Bank debits, total (141 centers)t... .._.. ——— do.._.] €2,809 ] 83,168 | 75205 | 63,789 | 73,606 | 67,259 | 74,321 | 89,441 | 71,876 | 66,155 | 64,263 | 73,980 [ 71,501

New York City._.._. _do.__.| 45,035 ) 387,678 | 34,900 | 29,065 | 31,884 | 20,413 | 33,678 | 41,725 | 33,500 | 20,388 | 28,545 | 34,084 | 32,246
Outside New York City. . . .. ..o ___. do.__.| 47,774 | 45,490 | 40,305 | 34,724 | 41,722 37,846 | 40,643 | 47,716 | 38,286 | 36,767 | 35718 | 39,006 | 39,255

Federal Reserve banks, condition, end of month:

Assets, total ... _ .l mil. of dol..| 45,063 ] 40,269 | 30,920 | 40,434 | 40,544 | 41,301 | 42,168 | 42,212 42,195 | 42,806 | 43,835 | 43,889 | 44,611
Reserve bank credit outstanding, total 25,691 19,745 | 19,8562 | 20,158 | 20,311 | 21,307 | 22,131 22,304 | 22,359 | 23,207 | 24,082 | 23,987 | 24,697
Bills discounted 249 80 176 321 245 489 876 46 302 362 334 439 5
United States securities. ... oooneuaeo .. 24,262 | 18,846 | 19,006 | 19,439 | 16,669 { 20,455 | 20,954 | 21,792 | 21,717 | 22,530 | 23,328 | 23,276 | 23,472
Reserves, totale __ d 17,863 | 18,687 18,666 | 18,610 | 18,519 | 18,457 | 18,360 18,055 | 17,981 17,926 17,808 | 17,879 | 17,870
Gold certificate 17,8€3 18, 444 18,373 | 18,346 | 18,261 18,207 | 18,112 18,055 | 17,981 17,926 17,808 | 17,879 17, 870

r Revised. O ffective June 12, 1945, only gold certificates are eligible as reserves. t Data as of June 1. @ Less than $500,000.

1 Not comparable with data prior to April 1945; see note for hours and earnings in the telephone industry at the bottom of p. 8-13.

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

{Rates as of Jan, 1, 1946: Construction—common labor, $0.953; skilled labor, $1.701; farm wages, 95.30. &Excludes loans to other Farm Credit Administration agencies.

*New series. Data on hourly earnings beginning August 1942 for the newspapers and periodicals and printing, book and job, industries and beginning March 1942 for the nop-
manufacturing industries, except the telepbone and telegraph industries, are available, respectively, in the November 1943 and May 1943 issues; figures beginning 1937 for the tele-
phone industry are shown on a revised basis on p. 20 of the May 1945 Survey (see also note for telephone industry at bottom of p. 8-13 regarding a further revision in April 1945);
data back to 1939 for other series, except the telegraph industry, will be published later; data for the telegraph industry beginning June 1943 are available on p. 8-14 of the January
1945 issue. K . . . . . . i

tRevised series. See note marked “4” on p. 5-13 in regard to the series on hourly earnings in manufacturing industries. Bank debits have been revised beginning May 1942 to
include additional banks in the 141 centers; see p. S-15 of the September 1943 urvey for revised figures beginning that month and note marked “1”” on p. 8-15 of the July 1944 Survey
for monthly averages for 1942 on the new basis.
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Unle;s ;therwise stated, statis'ij:sfthro;gh 1931 1945 1944 1945
an escriptive notes may 'ound in the R . . . . - . -
1942 Supplement to the Survey D%‘iff“ D%%(:,‘m Jg’:; th:;u Mareh | April | May I June | July | August Se%teim O-[‘;él? Nob\;o}m

FINANCE—Continued

BANKING—Continued

Federal Reserve banks, condition, end of month—Con.

Liabilities, total_.____ . .. .. .. ____.._. mil. of dol__| 45.063 ] 40,269 | 30,929 | 40,434 | 40,544 | 41,301 42,168 | 42,212 42,195 | 42,896 | 43,835 | 43,880 | 44,611
Deposits, total . ..o .. _.do..._| 18.200] 16,411 16,165 | 16,270 | 16,174 16,813 | 17,247 | 17,188 | 16,806 | 17,139 | 17,861 17,525 | 18,097
Member bank reserve balances. _do__._| 15915) 14,373 | 13,884 | 14,228 | 14,166 | 14,818 | 15,206 | 14,920 | 14,794 | 15011 | 15,520 | 15,723 | 16,022
Excess reserves (estimated).. .. do.__. 1,468 1,625 £69 966 796 918 1,038 1, 585 1,037 920 1,153 904 { 1,024
Federal Reserve notes in circulation.. _.do__..| 24,649} 21,731 21,748 | 22,162 | 22,319 | 22,598 | 22,885 | 23,019 | 23,314 | 23,864 | 24,003 | 24,215 ] 24,365
Reserve ratio_ - .. o oo, percent._ 41.7 49.0 49,2 48,4 48.1 46.8 45.7 44.9 4.7 43.7 42.8 42.8 42.1
Federal Reserve reporting member banks, condition,
DWed.rtlesday nearest end of month:
eposits:
Demand, edjusted. ..o ... mil, of dol__| 37,066 | 34,667 | 36,076 | 37,018 | 37,347 | 39,147 40,378 | 36,367 | 37,533 | 38,140 [ 38,600 | 39,502 | 4¢, 247
Demand, except interbank:
Individuals, partnerships, and corporations.do. 37,674 | 35,219 | 36,261 | 87,347 | 387,198 | 38,607 | 40,190 | 36,525 | 37,626 | 38,115 | 38,577 | 29,726 | 40,230
States and political subdivisions. do. 1,949 1,735 1,859 1,939 2,077 2,289 2,374 1,909 1,904 1,864 1,975 2,137 2,181
United States Government._.. do__._| 16,660 § 13,870 [ 12,314 | 10,5623 9,222 6,484 b, 501 14,978 | 13,741 11,739 9, 406 8,008 8, 547
Time, except interbank, total -.do___. 9, 447 7,741 7,860 8, 052 8,197 8,342 8,467 8, 567 8, 786 9, 008 9, 160 9, 296 9,347
Individuals, partnerships, and corporations.do.___| 9,304 | 7,584 7,697 | 7,883 | 8028 8100 8314 8,415 8637 &85 9,008 9,148 9,194
States and political subdivisions do.___ 99 112 17 125 125 108 109 109 107 111 110 104 110
Interbank, domestic. _..coeovoo o . do.__.| 11,092 9, 876 8, 866 8,015 8,044 9, 157 9,303 9,799 9, 369 9, 655 9,762 9,977 | 10,463
Investments, total do._.| s2058] 47,257 | 47,130 | 46,867 | 46,617 | 45,860 | 45,905 | 49,702 | 50,303 | 49,705 | 48,444 | 48 435 | 48, 749
U. 8. Government direct obligations, total___do____| 48,664 | 43,730 | 43,657 | 43,555 | 43,228 | 42,526 | 42,500 | 46,523 | 46,992 | 46,360 | 45,133 | 45,133 | 45,489
Bills. . ean do__._| 1,761 2,864 2, 553 2,140 2,082 1, 530 1,195 1,880 1,656 1,463 1,310 969 975
Certificates. _ _.do__._| 11,960 ] 10,089 9,971 9,994 11,312 | 10,845 10,663 | 10,611 10, 581 10, 196 9, 803 9,863 9, 832
Bonds__.._..... TTdo. | 26,737 )| 21,471 21,037 | 22,215 22,384 | 22,782 23,276 | 24,557 | 25,190 | 25253 | 24840 | 25,133 | 25,729
NOeS.. . e eeecmmcecee e do_._. 8. 206 9,305 9, 196 9, 206 7,450 7,369 7,366 9, 466 9, 565 9, 448 9, 180 9,168 8,953
Obhligations guaranteed by U. 8. Government_do.__. 10 615 600 357 337 318 342 20 8 11 10 9 12
Other securities. _do.__. 3,384 2,903 2,882 2,955 3,052 3,016 3,063 3,159 3,303 3,334 3,301 3,293 3,248
Loans, total . il do..__{ 15860 12,630 | 12,107 | 11,634 11,180 | 11,316 | 11,636 | 13,835 | 13,393 | 12,841 12, 586 12,510 | 13,632
Commercial, industrial, and agricultural§___do____ 7,258 6,415 6, 3| 6, 251 6,088 5, 904 5, 765 5,018 5,926 5,982 6,218 6, 328 6.778
g(t)hbro]kers and dealers in securities. . ._.__.__ do._._ 2,791 1, 969 1, 869 1,737 1,614 1,894 2,345 2,727 2,421 2,263 2,194 2,177 2,481
er loans for purchasing or carrying securities
¢ mil. of dol_.| 2058 ) 1,770 | 1,462 | 1,245 1,084 988 064 | 2,500 2409| 1,993 1,550 | 1,306{ 1,638
Realestate loans.__._.._.._..__._._.___ d 3,040 60

Money and interest rates:y
Bank rates to customers:
New York City
7 other northern and e
11 southern and western cities.__.
Discount rate (N, Y. F, R, Bank) ®
Federal land bank loapsd...........
Federal intermediate credit bank loans
Open market rates, New York City:
Prevailing rate:

Acceptances, prime, bankers’, 80 days._.... do._.. .44 44 .44 44 .44 .44 .44 44 44 .44 .44 .44 .44

Commercial paper, prime, 4-6 months______do.___ .75 .75 .75 .75 W75 .75 .16 .75 .75 .75 .75 .75 .75

A Time loans, 90 days (N, Y. S. E) .o o ... do____ 1.25 125 125 1.25 125 1.25 1.25 1.25 1.25 1.25 125 1.25 1.25

verage rate;

Call loaps, renewal (N. Y. 8. E.)___..._.___ do.... 1. 00 1.00 L00 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-mo_..__..__.. _.do____ .375 .375 .375 .375 375 L3756 .375 .875 . 875 .875 .375 .375 .375
Average yield, U, 8. Treasury notes, 3-5 yrs.:

) Taxable® . oL do..._ 1.15 1.35 131 1.22 1,18 1.14 1.16 1.16 1.16 1.17 11,19 .17 1.14
Savings deposits, New York State savings banks:

Amount due depositors._ ... ..o....._. mil. of dol__ 8,283 7,116 7,204 7,295 7,408 7, 500 7,578 7,711 7,791 7,893 8,003 8,078 8,144

U. 8. Postal Savings:
Balance to credit of depositors.__ _do....| 2,930 2,342 2,404 2,458 2,613 2, 564 2, 609 2, 660 2,720 2,785 2,836 2,874 2,910
8 8 8 8 8 8 8 7 8 8 6 6

Balance on deposit in banks. _. ..do....
CONSUMER SHORT-TERM CREDIT

Total consumer short-term debt, end of month*._do.___| #6,605] 5790 | 5487 | 5,330 55811 5448 | 5494| 5,642| 5594 | 50588 | 5637 | r50937] »6,279
Instalment debt, total®. d 2.083 2,013 1, 966 1,990 1,988 2,004 2,032 2,038 2,034 2,053 | r2,133 | »2,240
Sale debt, total*__________.__ 835 e 741 731 723 718 719 712 706 717 754 » 805
Automobile dealers® meeecee-doO__. 200 192 186 184 184 184 188 192 196 202 210 »219
Department stores and mail-order houses*
mil. of dol._ ? 197 183 171 162 162 158 154 150 145 142 144 156 » 173
Fuorniture stores®. ________________ d 269 249 240 238 237 238 237 235 232 235 247 » 262
Household appliance stores*- - 13 12 12 11 11 10 11 11 11 11 i1 712
Jewelry stores® .. ... _. 70 61 54 50 48 48 49 47 45 44 44 » 47
Allother*.____._ 100 92 87 86 85 84 84 82 80 81 86 » 92
Cash loan debt, total _ 1,248 1,236 1,225 1,259 1,265 1,286 1,313 1,326 1,328 1,336 1,379 | »1,435
Commercial banks, debt®____.___..__._____ 358 359 357 374 377 388 400 406 406 413 428 » 448
Credit unions:
Debty e do__._ 2125 119 116 114 116 116 116 118 119 118 116 117 » 120
Loansmade. oo oo do.... v 23 23 16 16 23 18 20 21 19 18 16 20 » 22
Industrial banking companies:
Debt e e do__._ ? 200 176 172 168 171 172 177 181 182 182 182 186 ? 193
Loans made. 37 33 30 42 34 39 40 37 36 36 44 45
Personal finance companies:
Debto ... ... 388 378 372 381 381 384 389 391 389 387 395 » 409
Loansmade. ..o v 106 58 56 94 70 78 82 76 71 74 89 » 97
Insured repair and modernization debt*. 120 124 128 130 132 134 137 140 145 151 r 165 » 175
Miscellaneous debt® ________..________ 88 87 &6 87 87 87 88 88 88 87 88 » 90
C_harge account sale debt®__.__._.._.__ 1,758 1,534 1,438 1,669 1, 506 1,488 1,544 1,459 1,441 1,470 1,666 | » 1,835
Smglp-payment loans, debt®. ... ____. , 1,220 1, 206 1,188 1,181 1,212 1,258 1, 320 1,346 1,359 1,358 1,380 | 71,441
Service debt®____. ... ... __..__.__. 7 729 734 738 741 742 744 746 751 754 756 r 758 » 763
Index of total consumer short-term debt, end onth:* ‘
Adjusted.. . ... .. 1935-30=100__ » 99 87 85 85 88 86 86 88 89 89 88 92 » 97
r Revised. » Preliminary. §Includes open market paper. 9For bond yields see p. 5-19. 1See note marked **”’,

1 Beginning on September 15, 1945, includes Treasury notes of September 15, 1948, and Treasury bonds of December 15, 1950.

® A rate of 0.50 became effective October 30, 1942, on advances to member banks secured by Government obligations maturing or eallable in 1 year or less.

J" The temporary rate of 334 percent established by legisletion for instalments maturing after July 1, 1935, expired July 1, 1944; eflective that date the banks voluntarily reduced
their rates to 4 percent on all loans in the United States, some of which bore a contract rate es high as 6 percent,

*New series. Earlier data for the series on taxable Tressury notes are avsilable on p. 8-14 of the April 1942 and succeeding issues of the Survey, Data on consumer credit begin.
ning 1929 are available in the November 1942 Survey, pp. 16-20, and subsequent issues, except for unpublished revisions as follows: Total consumer short-term debt (dollar figures and
index), 1929-43; single payment loans, 1929-October 1943; total instalment debt, total cash loan debt, commercial bank debt, 1934-43; insured repair and modernization debt (series now
represents insured FHA loans), 1934~September 1943; credit union data, 1941-September 1943; total instalment sale debt and automotive dealers, 1941; charge account sale debt, De-
cember 1941- A pril 1042; service debt, January 1941-April 1942. Except as indicated, the 1920-41 figures on pp. 16-20 of the November 1942 Survey are correct and the estimating pro-
cedure is essentially the same as that used originally; revisions resulted largely from sdjustment of the monthly series to new bench-mark data and improvement in the metbod of
reporting consumer credit by commercial banks. The principal revisions are explained in detail in the December 1944 and January 1945 issues of the Federal Reserve Bulletin. There
have heen recent minor revisions in dataf or department stores and mail-order houses for 1941-44 and corresponding slight revisions in the totals; data beginning November 1944 were
revised in the January 1946 Survey
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Unless otherwise stated, statistics through 1941 , 1945 1944 1945

and descriptive notes may be found in the R . . . ! .
1942 Supplement to the Survey Decom- | Decom- | Jahu- | FObru- | March | April | May | Jupe | July | August tember | Tor [N per
FINANCE—Continued
LIFE INSURANCE
Life Insurance Association of America:©

Assets, admitted, totalt A . ... ... __ mil.of del_ .. - . 33,418 | 33,683 | 83,865 | 34,103 | 34,308 | 34,526 | 34,864 | 35,070 | 35,231 | 35433 | 35631 | 35828
Mortgage loans, total.. doo oo - - 5,267 5,235 5,225 5218 5,218 5, 201 5,205 5,202 3,182 5,166 5,153 5,165

£:1 @ 11 U doo o foooo 602 505 01 581 &84 586 588 588 587 584 583 580
Other. . s do___ oo - 4,655 4,640 4,634 4,637 4,624 4,615 4,617 4,614 4,5¢5 4,582 4, 570 4, 685
Real-estate holdings. ... _.. ceeaeeea I [ T P - 854 844 831 804 787 778 760 744 734 723 it 699
Policy loans apd premium notes. _____.. doo o |.-- 1,662 1, 646 1,632 1,618 1,604 1, 592 1, 581 1, 569 1,558 , 548 1,539 1, 531
Bonds and stocks held (book value), total... . do.___{.-...-. 24,409 | 24,704 | 24,611 | 25114 | 2525 25,138 | 26,2421 26,367 { 26,616 | 26,721 | 26,702 | 26,733

Govt. (domestic and foreign), t

15,547 | 15,772 | 15,638 | 16,141 | 16,236 | 16,021 | 17,140 | 17,212 | 17,287 | 17,372 | 17,438 | 17,672
U. 8. Government_

14,000 | 14,338 | 14,518 | 14)735 | 14,564 | 14426 | 15784 | 15,804 | 15,05 16,050 { 16,123 1 16,328

Publicutility . . ... oea.o.. ) N PO 4,434 4,438 4,443 4,431 4,411 4,406 4,400 4,408 4,455 4,496 4,452 4,391
Railroad.____.__. R 2,462 2, 529 2,534 2, 536 2, 5563 2, 503 2, 606 2,604 2, 588 2,632 2,613 2,597
Other. e . e 1, 966 1,965 1,966 2,606 2,054 2,118 2,066 2,143 2,286 2,221 2,199 2,073
Cash. e o e N O 490 540 B34 587 867 1,08 459 833 437 514 722 893
Other admitted assets. ..o oo . . 746 705 732 762 78 786 617 655 704 761 801 807
Insurance written:®

Policies and certificates, totalt. _________.._. 589 573 617 782 710 701 641 600 513 524 672 508
GrouP. e 70 37 36 66 47 47 54 61 26 44 46 22
Indostrialto . oo . R . . 290 209 334 398 379 367 328 250 257 261 345 304
Ordinaryt....__.. . 230 236 248 288 284 287 259 248 230 219 281 72
Value, totalt_ .. .. . . __. ... 1,046,722 § 908, 877 | 747,853 | 730,162 | 802,667 | 859,978 | 861,668 | 833,406 | 766,907 | 687,786 | (81,374 | 847,953 | 800, 181
Group..._...__... d 222,331 § 222,532 | 64,376 | €0,212 | 103,202 | ©5334 | =6 588 | 108,308 | 101,558 | 50,147 | 85850 | 75,936 | 44,806
Tndnstralt. -0 0 “do.._ | 152,631 | 140,421 | 123,724 | 123,130 | 145,258 | 136,537 | 132 02 | 120,720 | 108,777 | 96,921 | 08683 | 125,640 | 113,423

S S (| 671,770 § 545,424 | 559,753 | £55,820 | 644,207 | 628,107 | 642, 978 | 604,378 | 586,572 | 531,718 | 406,941 | 646,377 | 642,752

--------- 458,763 | 351,354 | 333,056 | 378,659 | 306,273 | 325 614 | 357,545 | 318,080 | 316,843 | 320,128 | 313,803 | 324,437
oo} 120,990 | 49,060 | 37,867 | 44,056 | 34,413 | 37663 | 38,750 1 49,566 | 31,066 | 32,8151 35790 | 33,132
cevee-o-.] 24,566 | 31,3121 23,568 [ 25,302 | 21,068 | 23,075 | 20,870 | 21,479 | 21,601 | 18,874 | 22,164 | 17,629
ceeeiw.-.] 84,430 | 68,424 | €3,992 | 73,077 | 56,633 | 63,852 | 74,147 | 55,811 64,143 | 68,395 | 62,088 | 64,772
Ordinary._....... . T doo. e 298, 777 | 202, 549 | 207,569 | 235,324 | 104,159 | 211024 | 223,769 | 192,104 | 199,043 | 200,044 | 193,761 | 208,904
Institute of Life Insurance:*

Payments to policyholders and beneficiaries,

total. oo thous. of dol._ 224,886 | 241,157 | 210,979 | 244,825 | 218,662 | 225,076 | 221,604 | 218,972 | 210,706 | 104,468 | 228,153 | 212,755
Death claim payments_______ . . . _. do._ 101,773 | 115,096 | 106,300 | 117,584 | 110,659 | 111,152 | 162,026 | 110,390 | 105,123 | 89,344 | 109,531 | 101,319
Matured endowments._.___________.____._.__. do._ _| 29,437 | 737,596 | 30,376 | 37,823 32,413 | 35760 | 23,317 | 32,4921 31,428 | 30,011 | 40,350 | 34,373
Disability payments._..___.....__._._..._._. do_.. _Y 61881 8104 7,215| 7,841 7,011 7,202| 7,304 | 7,080 | 7,007 6,813| 8266 6,300
Annuity payments. ... do_._ - 13, 339 19, 390 14,232 14,918 | 14,023 15,153 16,218 15,713 15,108 14,138 15, 690 15, 760
Dividends_ ... ..........." T do.. _.} 54,071 1 42,023 | 36,229 | 46,677 | 84,528 | 36,793 | 42 562 | 34,5251 33,997 | 34,300 | 21,934 | 31,609

Surrender values, premium notes, efe_ ... do_._ |.--aaon 20, 078 18: 048 16,. 828 19, 982 19,128 19, 026 19, 287 18,763 17,953 19, 833 22,382 23,114
Life Insurance Sales Research Bureau:

Ynsurance written, crdinary, tetal._. do___ | 925,487 § 740,329 | 737,564 | 730,926 1 869,400 | 837,536 | 850,800 | 812,760 | 777,827 | 728,204 | 675,135 | 856,736 | 852,209

New England ... -0 ..._. Cdo.ll | 63,503 ) 52,148 | 58,092 | 64,244 | 63,176 | 61,888 | €0,879 | 56,657 | 55,360 | 40,912 | 45020 62,002 | 60,201
Middle Atlantie. ... Cdo_ll | 235,110 | 181,927 | 204,556 | 193,730 | 225,674 | 223,899 | 226,229 | 211,235 | 200,069 | 177,268 | 166, (61 | 228,787 | 227, 180
Fast North Central_.______ do__. | 197,764 } 161,278 | 159,309 | 166,472 | 191,305 | 181,744 | 186,771 | 173,380 | 170,175 | 157,236 | 147,268 | 182,812 | 183,795
West North Central.__.__. ~do____| 91,8301 75129 | 70,450 | 70,979 ; 83.792| 81,779 | 80,463 | 78,557 | 74,621 ! 72,730 | 67,586 | 81,268 | &2,158
South Atlantie _._____..._. do.l| 92646} 76,083 | 71,948 | 74,258 | 89,700 y 86,831 | 85,634 | 87,792 | 85,676 | 82,051 | 73,768 | 94,420 | 89,900
East South Central________ “do.__ 1 36,5428 31,870 | 27,466 | 27,014 | 35,200 | 30,972 | 34,304 | 36,385 | 30,590 | 29,376 | 29,071 | 32,750 | 32,866
West Sonth Central........ do_. 1 73,751 | 55330 | 49,091 | 52,676 | 63,300 | 58,636 | €0,512 | 60,431 | 57,390 | 58093 | 51,402 | 61,556 | 63,272
Mountain.___.._........ Aol | aou60 ] 954231 22,6081 22,9701 28,240 | 24,541 | 26,082 25300 | 23,853 | 23,6721 22,638 | 26,484 | 24,730
PACIRC. e oo do... | 102,172 % 81,132 | 73,054 | 74,583 | 88,005 | 87,246 | 08,836 | 82,934 | 80,093 | 77,866 { 70,731 | 86,658 | 88,107

Argentina__._____ _._.do\. per paper pesn._. L 298 . 208 . 208 . 208 . 208 .208 . 298 . 208 . 298 . 208 . 208 L8 208
Brazil, offclala. ... T do). per cruzeiro. 061 - 06t .06t 1061 -061 .061 S061 T061 S061 LG61 J061 L0661 1061
British India_____ - e----.. dol. per rupee.. .301 . 301 . 301 .30 .301 .301 .301 . 301 .301 . 301 .301 .301 .301
Canada, free rate§ . -..dol. per Canadian dol._ 807 .897 . 900 . 906 . 903 L 805 . 908 608 .007 . 905 L899 . 004 . 907
Colombia_.___.__. _.dol. per peso__ L 570 572 L 572 571 . 570 . 570 570 LB70 . 570 . 570 . 570 L8570 .57
Mexieo . ... Y ; [ T . 206 . 206 . 206 . 206 . 206 . 206 . 206 . 206 . 206 . 206 . 206 . 206 . 206
a U(ri]ited Kingdom, free rate§. ... ...... dol. per £_. 4.034 4. 035 4.035 4.035 4.035 4.035 4,035 4,035 4.030 4.027 4.025 4.032 4.034
old:
Monetary stock, U. 8__ . ___..__......_.. mil. of dol..| 20,0651 20,619 | 20,550 | 20,806 | 20,419 | 20,374 | 20,270 | 20,213 | 20,152 | 20,088 | 20,073 | 20,036 | 20,030
Net release from earmark®_ _ .. ______ thous. of dol..| —4,257 |—46,255 |—58,160 |—37,302 |—46,924 |—53,191 |—66,857 | 96,026 |—100,347 | 62,990 {19,009 | 34,647 [—38,202
Production:

53,446 | 55,199 | 50,782 | 54,703 | 54,086 | 53,934 | 53,213 | 53,373 | r B, EGC | r 52,053 | v 55,807 | 55,002
38,196 | 30,500 | 36,883 | 39,754 | 39,265 | 39,321 | 39,020 | 89,000 | 37,477 | ~38,603 | 40,009 | #39,295
8,012 8,166 7,482 8,004 7,831 7,614 7,426 7,357 7,411 7,404 | 78,034 7,726
2,828 2,463 2,342 2, 446 2,328 2, 563 2,516 | - 2,078 | 3,528 | r2026 ] 73,836 ( #4020

Curreney in cireulation________._.._..___. mil. of dol..| 28,515 25,807 | 25200 | 25751 | 25800 | 26,180 | 26,528 | 26,746 | 27,108 { 27,0685 | 27,826 | 28,049 | 28,211
Deposits adjusted, all banks, and currency outside
banks, total*_____ . . ... _.. mil, of dol.. |?175,700 § 150,988 | 151,200 | 150,8C0 | 150,600 { 150,900 | 152,600 | 162,785 [» 163,500 [» 163,400 i» 162,800 2163, 800 |»168, 100

Deposits, adjusted, total, including U. 8. deposits*

mil. of dol__[?148,000 § 127,483 | 127,500 | 126.700 | 126,400 { 126,400 | 127,800 | 137,688 |7 138,000 |# 137,400 |7 136,600 |~137, 400 [*141,600

Demand deposits, adjusted, other than U, 8.¢

mil. of dol__ | »75,9C0 | 66,930 | €8,600 | €9,700 70,900 1 73,600 | 76.000 | 69,083 [ 272,100 [ 274,000 | »75,400 | 278,100 | » 80, 500

8l Time deposits, including postal savings*___do._..} 748,400 § 39,790 40,600 | 41,400 42,100 | 43,600 | 43,600 44,254 | » 45,100 | 46,100 | » 46,900 | » 47,600 | # 48,000
ver: .

Priceat New York.._._._........_.. dol. per fine oz._ 707 . 448 .448 . 448 . 448 . 448 . 448 . 448 . 448 . 448 . 529 L7607 . 708
Production:
Canada_ .. ooioiiiciccien thous. of fine 0z |- ... .. 1,227 1,019 952 1,200 1,254 1,108 1,100 951 1,056 963 1,036

_,go-.-, ......... 3(,‘)247 2,564 | 2,157 2,789 | 2873 | 8,153 1,655 2,074 | 2302 2300 2750 | 2,654
6 L O e N2 Uy U G DU T UL DUy [P DU R — .

rRevised. » Preliminary. 136 companies having 82 percent of the total assets of all United States legal reserve companies. ! Discontinued by compilers,

A Io January 1944 one eompany was replaced by a larger one and the 1943 data revised accordingly; revisions for January-September 1943 are availableon request.

®39 companies having 81 percent of the total life insurance outstanding in all United States legal reserve companies. ®Or increase in earmarked gold (—).

' Prior to Nov. 1, 1942, the official designation of the currency was the “milreis,” (OFormerly ‘“The Association of Life Insurance Presidents.”

§Data for United Xingdom 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 pericd.
The official rate for Canada has been $0.909 since first quoted in March 1940,

$Data for Mexico, included in the total as published through March 1942, are no longer available. For revised monthly averages for 1941 and 1942 for the total and Canada and for
1942 for United States, see note marked ““1” on p. S-17 of the March 1944 Survey. Monthly revisions for 1941 and January~May 1942 are available on request. ‘The United States
data for 1944 have been adjusted to agree with the annual estimate for that year by adding $59,000 to each monthly figure and the total revised accordingly; this amount should be
added to the January-May 1944 figures for the two items published in earlier issues.

*New series. The series on payments to policyholders and bepeficiaries, compiled by the Institute of Life Insurance, represents total payments in the United States, including
payments by Canadian companies; data are based on reports covering 90 to 95 percent of the total and are adjusted to allow for companies not reporting; data beginning September
1941 are available in the November 1942 Survey; earller data are available on request. The new series on bank deposits and currency outside banks are compiled by the Board of
Governors of the Federal Reserve System and are partly estimated. Demand deposits adjusted exclude cash items in process of collection. The figures for time deposits include postal
savings redeposited in banks and amounts not so deposited. The amount of U. 8. deposits can be obtained by subtracting the sum of demand and time deposits from figures for total
deposits. Monthly data beginning January 1943 and earlier semiannual and annual data will be published later.

tData for the indicated series have been published on a revised basis beginning in the February 1944 Survey and are not comparable with data in earlier issues (see note in
March 1945 Survey for explanation of the revision, which extended back to January 1941, and the effect on the 1941-42 data); revisions for January 1941-October 1942, also earlier
small revisions in value data for ordinary and the total back to December 1933, are available on request.
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Unless otherwise stated, statistics through 1941 1945 1944 '

and descriptive notes may be found in the R R . . . Sep- Octo- Novem-
1942 Supplement to the Survey o oo D%C:rm ng‘}; Feat;;u March | April | May | June ! July | August | (P | 4O e
FINANCE—Continued

PROFITS AND DIVIDENDS (QUARTERLY) l
1ndustrial corporations (Federal Reserve): ¢

Net profits, total (629 €08.) .. ...cooouo oo mil.of dol..{. _.._.__ 452

Iron and steel (47€08.) . oo oo mneoniioll. do.. - 49

Machipery (69 cos.)...- ..do._ - 38

Automobiles (156 €08.) ..o _..do._ . 63

Other transportation equip. (68 cos.) -..do__ . 150

Nonferrous metals and prod. (77 ¢os.). -.do.___ . 31

Other durable goods (75 cos.) ... -do. 21

Foods, beverages and tobacco (49 ¢ -do. 45

Qil producing and refining (45 cos.) -do. . 62

Industria] chemicals (30 cos.)..... ..-do__ . 48

Other nondurable goods (80 cos.) . .--do__ . 39

Miscellaneous services (74 €08.) - . oo Qo . 45

Profits and dividends (162 cos.):*

Net profits o ieaeeeen do.__.|.____.__. b 4s{ VN P SO

Dividends: .
Preferred - - oo iccceccecomaes do._..{.__..._. 23 | e P V8 R R 22 i feeaes
Common_............_......_..i ........ fi‘"%o'_i- ,,,,,,,,, 184 | e M2 0 s 145 [l

Electric utilities, class A and B, net income (Feders!

Reserve)*. ... A SR mil. of dol._|.....___. 130 | ool 139 ) |eeeiias 1280 e MG e
Railways, class I, net income (I. C. CHYO...._... [ T TS I r165.4 | oo 1304 | ... R 186.0 1. oo 1230 {ocmoieee e
Telephones, net operating income (Federal Communi-

cations Commission) .. ..o oo mil.ofdol._|......._ [ 31 P, 62.5 | llereeeocan 9.8 4 60.6 |.ooe

PUBLIC FINANCE (FEDERAL)

U. 8. war program, cumulative totals from June 1940:* . .
Program. . ool mil. of dol..| 436,140 | 890,506 | 390,350 | 389,056 | 388,856 | 300,872 ; 407,084 | 406,605 | 433,381 | 433,804 | 433,637 | 433.967 | 435, 271
Cash expenditures____ ... do....| 823,416 | 244,516 | 252,036 | 259,000 | 267,320 | 274, 366 | 282,531 | 200,417 | 297,826 | 304,286 | 309,754 | 314,872 | 319, 063

U. 8. Savings bonds:* ] o .
Amount outstanding..__.__._ do. 40, 361 41,140 | 41,698 42,160 | 42,626 | 43,767 | 45,586 | 46,508 | 46,715 | 46,741 | 46,786 | 47,473
Sales, series E, T, and G -do. 2,386 | 1,074 848 889 8381 1,500 2,178 1,295 700 514 625 | 1,184
Redemptions.___......_.._ oo 341 323 464 104 427 403 428 531 528 616 533

Dcbt, gross, end of month@ ... do._..| 278, 230,630 | 232,408 | 233,707 | 233,950 | 235,069 | 238,832 | 258,682 | 262,045 | 263,001 | 262,020 | 261,817 | 265,342

Interest hearing:
Public issues. ..
8pecial issues§.

Noninterest bearing

255,693 { 212,565 | 213,984 | 214,724 | 214,459 | 215,140 | 217,160 | 237,545 | 240,223 | 240,713 | 239,111 | 238, 862 | 242,140
20.000 } 16,326 | 16,688 | 17,130 17,567 | 17,923 | 18,592 | 18,812 | 19,558 | 20,033 | 20,518 | 20.577 | 20,710
2,421 1,739 1,736 1,853 1,923 2,006 | 23,071 2,326 2,264 2,255 2,391 | 22,378 | 22,492

Obligations fully guaranteed by U. 8. Gov
Total amount outstanding (unmatured)._.. ... do.... 553 1,470 1,496 1,114 1,119 1,132 1,151 409 484 515 527 541 536
Txpenditures and receipts:

Treasury expenditures, total .. ... ... .. do....| 5445 8,416 8, 202 7,460 9,433 7, 968 9,275 9, 641 8, 557 7,354 6,611 5, 950 4,856
War activitiest. ... .......... do....f 4,244 7,503 7,551 6, 948 8,246 7,139 8,156 7,837 7,324 6, 398 5,365 5,124 4,224
Transfers to trust accounts}.. do._.. 0 22 69 48 45 236 296 335 530 162 34 38 0
Interest on debt._.........._. do.... 817 560 191 91 628 139 66 1,009 156 99 647 172 84
Allothery . . __....._... .do_... 384 332 390 373 513 455 757 460 547 695 564 617 348

Treasury receipts, total__.._. do_...|] 4,122 5,418 3, 687 3,087 8,908 2,967 3,398 5,916 2,754 3,281 5,192 2, 581 2, 609

Receipts, net.._...._.____ do._..] 4,118 5,416 38, 556 3,767 6,892 2,929 3,085 5,014 2, 695 2,997 5,189 2, 530 2,374
Customs___________.._.____ ~do.... 32 29 36 23 33 33 36 33 33 32 30 36 35
Internal revenue, total_______ do._..| 3,948 4,945 3,042 3,815 6,431 2,746 2,921 5,384 2, 527 2,849 4,847 2,340 2, 383

Ineome taxes.______.____. do....| 2,366 4,347 2,422 2,922 6,818 2,167 2,027 4,757 1,743 1, 665 4,208 1,593 1, 524

Social security taxes._________._.. d 69 63 48 341 96 46 337 69 66 306 69 58 257

“Tct oxnenditures of Government corporations and _

e e il. of d ~—395 164 =21 313 -—407 71 ~154 I8 222 —26 51 —274 —79
Governmen. srations and ¢ R

Assets, except interagency, total . __.____.___...do._..|-....._..} 32,028 . ______|...._.... 3,782 | | . 84,004 f--ccooaei]oa. 34,7071 feeeiol
Loans and preferred stock, total..._______.__do____f..._.___.} 7228 ______| ... .. ,602 || , 344 |-l , 107 | oo

Loans to financial institution

174163 4 502

281
1,456
3,037
1,327
U. S. obligations, direct and guaranteed. - 1,756
Business property. . o oo oao.. - 16,275 18,761
Property held for sale A 2,99 3,018
All other assetsS___..__.___ . _...._. - 3,901 3,644
Liabilities, other than interagency, total. ______ - 7,667 7,821
Bonds, notes, and debentures:
Guaranteed by the U. S ... __._.. 1,150
Other__________..._.____._._.._. 1,237
Other liabilities, including reserves 5,435
Privately owned interests..__._____ - 04 . 451
U. S. Government interests R (SR (U 23,857 | e Jemenenas 23,510
Reconstruction Finance Corporation, loans outstanding,
end of month, totalt. ... ... ____.___ mil. of dol..| 1,861 9, 865 9,867 9, 849 9,713 2,105 2,036 2,012 1,826 1,847
Ranks and trust cos., incl. receivers. . o__._ 268 322 314 307 302 285 280 277 275 273
Other financial institutions._.... _--do___. 104 205 204 196 182 118 115 113 111 106
Railroads, including receivers.__________.______ do._.. 168 312 287 276 251 212 203 202 202 201
Loans to business enterprises, except to aid in national
defense. ... ... o oiiiiiiicieoaill mil. of dol.. 145 31 28 25 33 33 31 30 36 35 40 40 144
National defense.._____ S _..do. 07 8,329 8,370 8, 387 8,294 8, 260 8,325 8,417 816 767 746 756 682
Other loans and authorizations. -e-do_... 440 665 664 657 651 646 641 636 637 636 633 443 442

» Preliminary. r Revired. §Special issues to government agencies and trust funds. @ Figures are on the basis of Daily Tressury Statements (unrevised).

1 Partly estimated. (Revisions for third quarter of 1944, 175.4.

¢ May 1945 data include prepayments on securities dated Dec. 1, 1944, and June 1, 1945, sold in the Seventh War Loan drives, similarly October and November figures include
prepayments on securities dated November 15 and December 3 sold during the Victory Loan drive beginning October 29.

" The totals for 629 companies, the miscellaneous group, and net profits for 152 companies have been revised beginning 1941 and transportation equipment beginning 1942; scattered
revisions have been made also in 1843 data for other series; revisions through the second quarter of 1944 are available on request.

{For 1941 revisions see p. 8-17 of the November 1942 issue. Data for the agricultural adjustment program, shown segarately through the February 1944 issue, and unemployment
relief, shown separately through the July 1944 issue, are included in the “all other” item. Debt retirements, which bave been comparatively small, are excluded.

{Beginning September 1944 data are reported quarterly and for some items (notably farm mortgage and other agricultural loans, all other loans, business property, property held
for sale, all other assets) are not comparable with earlier data owing to changes in regulations governing reports from the agencies and to shifts between classifications.

*New series, For data for 1929-40 for profits and dividends of 152 companies, see p. 21, table 10, of the April 1942 Survey. Data for net income after taxes of class A and B
electric utilities have been substituted for dats for 28 companies: they inelude affiliated nonelectric operations and cover 95 percent of all electric power operatinns, Data beginning
1939 are available on request. Data beginning July 1940 for the series on the war program are shown on p. 29 of the June 1943 issue; see also footnote marked “*'’ on p. S-18 of the
April 1944 issue; beginning July 1945 data are from the Treasury Daily Statement; earlier figures were supplied by the War Production Board. The series on war savings bonds is
from the Treasury Department; amounts outstanding are at current redemption values except serics G whieh is stated at par; this item and redemptions cover all savings bonds series,
including prewar issues; sales represent funds received during the month from sales of series E, F, and G, the series issued since April 1941 (for sales beginning May 1941, see p. S-16
of the October 1942 Survey). The series on expenditures of Government corporations and credit agencies includes net transactions on account of redemptions of their obligations
and other net expenditures by the Reconstruction Finance Corporation, the Commodity Credit Corporation, and other lending agencies; transactions of these agencies are not in-
cluded in Treasury direct budget expenditures and receipts shown above; since October 1941 funds for these agencies are provided by the Treasury.

TRevised series; see note in the December 1943 Survey regarding changes in the classifications; the figures include payments unallocated, pending advices, at end of month.
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FINANCE—Continued
SECURITIES 1SSUED

Securities and Exchange Commission:t

Estimated gross proceeds, total.......... mil.of dol__| 14,437 1 16,044 1,840 1,305 1,522 1,938 3,176 | 18,203 2,789 1,330 1,452 2,739 4,872

By types of security: ! i !
Bonds, notes, and debentures, total...._. 14,324 | 15,995 1,789 1,292 1, 469 1,854 3,057 | 18,196 2,486 1,256 1,339 2, 567 4,324
(67115 110] ¢:1 /- SRS 358 133 229 202 173 560 378 85 640 366 682 905 s
Preferred stock... 41 3 37 2 41 43 102 1 219 60 79 108 24
Common stock. - 71 46 15 11 12 40 17 6 85 14 35 64 25
Bsé types of ists‘iel]-S: )
orporate, total . ol 470 18 281 215 226 643 497 92 944 440 795 1,077 P
Indugtria! . 171 35 84 27 96 121 232 60 492 225 136 228 Ié}
Public utiity e 203 21 66 61 125 141 187 30 304 117 374 572 42
-1 R 69 83 121 109 0 365 76 0 106 85 274 249 ¢
Other (real estate and financial)__.______. 27 43 10 18 4 15 3 2 41 13 10 2 2%
Non-corporate, total®. . ...... 13,966 | 15862 | 1,560 | 1,090 | 1,206 | 1,294 | 2,679 | 18,111 | 1,845 890 657 | 1,663 | 4,252
U. 8. Government_____ 13,670 | 15,828 1,332 1, 060 1,122 1,245 2,637 | 18,060 1,602 845 606 961 4,210
State and munieipal 82 34 113 15 174 49 42 50 66 45 47 676 42

New corporate security issues:

Estimated net proceeds, total. _..__________ .. 462 178 275 212 221 632 485 91 925 433 780 1,057 17
Proposed uses of proceeds:

New money, total .. ...l 103 66 35 28 48 102 136 5 190 80 99 150 20
Plant and equipment. . 75 9 14 16 28 55 49 1 147 41 50 97 7
Working capital.______.. 27 57 21 12 19 47 88 3 43 39 19 53 13

Retirement of debt and stock 340 109 240 182 172 527 343 80 724 347 669 873 74
TFunded debt. 286 106 221 160 158 501 278 72 581 278 634 798 51
Other debt._. 12 0 0 5 1 14 12 1 5 50 1 19 4
Preferred stocl 41 3 19 17 13 12 53 7 138 19 35 56 19

Other purposes 19 3 0 1 2 3 6 6 11 6 12 34 22

Proposed uses by major groups:

Industrial, total net proceeds... 166 34 82 27 93 118 223 59 480 221 130 218 49
New money.. ._............ 51 24 28 9 41 64 117 3 163 63 87 89 37
Retirement of debt and stock. 108 7 54 16 52 101 50 306 157 38 114 30

Public utility, total net proceeds. 200 21 65 60 124 139 184 30 301 115 371 565 42
New Ioney .. ...o..ooooooo. 23 (2 0 0 2 12 1 0 4 1 0 15 2
Retirement of debt and stock_. 177 20 65 60 122 128 183 30 297 110 364 533 35

Railroad, total net proceeds._ 68 82 119 108 [i] 360 75 0 105 84 270 246 o
New money.......cooveno- 19 0 0 12 (] 14 18 0 12 10 4 27 i
Retirement of debt and stock. ... ______. 50 82 119 96 0 346 57 0 93 74 266 220 [

Commercial and Financial Chronicle:
Securities issued, by type of security, total (new .
capital and refunding)t_.._.__.____ thous. of dol__| 840, 149 {7197, 249 \re41,167 (r247,430 (563,207 (r757,290 (587,400 |~ 168,806 (1,229,306 {510,132 |7 878,824 |r1,338,3161r 246, 928
New capital, totalf...... 243,977 § v 39,684 |r144,273 | 743,936 | 7 92,074 1r126,004 |7192,013 | 51,018 | 248, 647 |7 144,446 |7 142,242 {7242, 521 |~ 94,438
Domestic, total}.. 240,744 |7 89,984 {r144,273 | 743,936 | 7 92,074 1r126,003 |r186,113 51,918 | 248 647 {144,446 |r 142,242 {r 237,979 | r 93 938

Corporatef..._. 161,061 § 720,434 | r 44,071 | 28,925 | r 68,072 (100,923 [158, 460 1,852 | 211, 614 [r107, 244 [r 104,820 [7209,087 | 59,776

Federal agencies. 75 0 1. 505 8,670 01 6020 0 8,000 1,830 0 0 (1

Municipsl, State, 79,608 § 19,550 | 98 647 6,341 | 24,002 | 19,150 | 27,653 | 42,566 | 35203 | 37,202 | 37,422 | 28,802 | 34,162

Foreigh ..o _.oueon 3, 232 Y 0 0 5,900 0 0 0] 4,043 500
Refunding, totalf. 506,172 r157,265 1496, 804 j* 203,495 | 471,223 17631,197 | 395,38 [r116,888 | 980,749 | 365,686 |r 736,582 1,095,795 (r 152, 491
Domestic, totalt. 594,102 7157, 265 |r496, 804 (7163,495 | 471,223 1r63), 197 | 395,387 r116,888 | 980, 749 |r 365, 686 |7 732,082 (1,069,702 |7 128,991

Corporatef...___ 337.010 116,304 {278,600 |* 137,182 205,766 17 555,122 | 367,086 | v 79,085 | 749,921 {338, 268 |r 705,441 | 988, 931 78, 649

Federa) agencles_____ 254,505 b 26,715 | 105 460 { 17,950 | 25,4756 | 46,140 1 19,180 { 30,010 | 199,680 | 20,060 [ 17,180 | 42,440 | 43,810

Municipal, State, ste. 2,587 § 14,246 | 22,534 | 8,363 | 149,982 | 29,935 | 9,121 | 7,793 31,248 | 7,350 | 9,461 38.331 ( r7,132

Forelgn 2,070 0 0| 40,000 0 0 0] 4,500 26,093 23 500
Domestic issues for productive uses (Moody’s):

TOAL. . o e oo e e neee mil. of dol... 151 25 117 22 49 87 97 42 132 122 96 145 56
Corporate.__..... - ceendooC 90 7 27 16 b 70 711 (9 97 86 63 117 22
Municipal, State, ete. ..o oo do_... 61 18 90 6 15 17 26 42 35 36 33 28 34

Bond Buyer:
State and municipal issues:
Permanent (long term) ..o vecn.on. thous. of dol._| 82,446 ] 48,288 | 117,473 | 12,470 { 178,125 | 44,031 | 39,538 | 55,832 | 66,742 | 45,727 | 51,085 | 82,672 |r 42 062
Temporary (short term) . __.._.._.______ do....| 50,925 [ 19,366 | 131,434 | 15,448 | 93,780 | 39,088 | 31,747 | 13,842 { 146,370 | 28,700 | 45,992 | 64,613 1,970
SECURITY MARKETS
Brokers® Balances (N. Y. S. E. members carrying
margin accounts){
Customers’ debit balances (net).....___._.. mil. ofdo}..| 1,138 1,041 1,070 1,100 1,034 1,065 1,094 1,223 1,141 1,100 1,084 1,063 1,095
Cash on hand and ip banks_._.__. _..do____ 313 P40 3 ERGR IV PURPRIIN S M P18 I R FUSSI ARG
Money borrowed. . .. .o coeiceiiiaaaaaaas d 795 726 730 730 722 701 742 853 824 758 762 743 711
Customers’ free credit balances 654 472 530 540 553 575 583 549 580 573 594 632 639
Bonds
Prices:
Average price of all listed bonds (N. Y. 8. E.).dollars._| 103.64 101.35 | 101.91 102. 58 102.53 | 103.16 | 103.01 103.45 | 102.97 | 102.49 102.60 [ 103.16 [ 103.28
ti do. 104.04 § 101,97 102. 51 103.15 | 303.09 | 103.64 | 103.54 | 104.00 | 103.46 | 102.97 | 103.08 | 103.61 103.71
do__. 82.65 76.33 77.27 79.22 79.30 80. 60 81.23 80.73 80.07 79.94 80.60 81.88 82, 50
s
Industrial, utilities, and rails:
High grade (15 bonds)._..._.. dol. per $100 bond.. 121.9 121. 4 121.6 121.9 122.7 122.9 122.3 122.1 122.3 121.7 121.6 121.9 122.0
Medium and lower grade:

Composite (50 bonds) . _eocvammunaaanaao. do.._. 119.0 116.9 117.3 117.6 118.1 118.2 117.9 118.1 117.9 117.2 117.1 117.7 118.3
Industrials (10 bonds).... .do.... 123.1 120.7 121.2 121.9 122.9 123.1 1221 122.2 122.2 121.7 121. 4 122.0 122.5
Publie utilities (20 bonds).. .do.... 116.2 116.8 117,0 116. 5 116.5 116. 5 116.5 116.7 116.4 115.5 115.6 115.7 116.0
Railroads (20 bonds). ... do.... 1n7.5 113.2 113.7 114.3 114.8 115.0 115.0 115.5 115.2 114.4 114.4 115.3 116. 6

Defaulted (15bonds)_._...._. -do.... 82.1 65.8 68, 6 68.1 68.9 71.9 7.5 81,4 80.4 75.6 74.5 76.6 78.9
Domestic municipals (15 bonds)t .do.... 140.1 135.5 136.6 138.7 140.7 141.6 141.3 141.5 141.6 138.8 137.0 137.7 139.0
U. B. Treasury bonds (taxable)t .. coveceaouaas do-... 102.7 100.3 101.0 101.8 101.6 101.7 107 102. 4 102. 5 102.2 102.0 102. 4 102.6

r Revised. s Less than $500,000.

@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,
§Beginning March 1945 data are from the New York Stock Exchange; earlier data were compiled by the Board of Governors of the Federal Reserve System and, except for June
and December, data are estimates based on reports for a sample group of firms

fRevised series. There have been several revisions in the 1941-43 data for security issues compiled by the Securities and Exchange Commission,

as indicated from time to time by

notes in previous issues of the Survey, and recent further revisions in the noncorporate issues back to August 1941 to include U. S. Government tax notes. The 1944 data have been
revised also to incorporate more complete and corrected reports. D
1944 are available on request. The price index for domestic municipals is converted from yields to maturity, assuming a 4 percent coupon with 20 years to maturity; revised data
beginning February 1942 are on p. S-19 of the April 1943 Survey; earlier data will be shown in a later issue. Revised data beginning November 1941 for the price series for U. 8.

Treasury bonds are shown on p. 20 of the September 1944 issue. . X
tData for corporate issues and the totals including this item have been revised beginning January 1944; revisions rot shown above will be published later.

Data beginning October 1944 were revised in the December 1945 Survey; unpublished revisions for 1941-September
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FINANCE—Continued
SECURITY MARKETS—Continued
Bonds—Continued

Sales (Securities and Exchange Commission):

Total on all registered exchanges:

Market value c---thous.of dol__j._.______ 194,057 | 237,830 | 156,187 | 177,485 | 176,998 | 209, 766 | 186,322 | 106,984 | 101,995 | 89,387 | 122 343 | 137,740
Face valie. . oo covaecee e ececacccacee [ 1V TR R, 308, 571 | 411,818 | 226, 548 | 249,721 | 259,930 | 327,148 | 260,711 | 140,213 | 143,293 | 120,572 | 172,496 | 192, 680
On New York Stock Exchange:
Market value - 183,545 | 223,579 1 143,104 | 165,005 | 165,137 | 198,182 | 174,869 | 99,878 [ 04,816 | 82, 146 112,871 | 127, 551
Face value 203,799 | 384,803 | 201,689 | 231,927 | 243,584 | 311,891 | 244,585 | 131,470 | 134,911 | 111,792 159,869 { 177,107
Exclusive of stopped sales (N.

value, total. ... .. o.ooa. 266, 532 | 341,960 | 191,747 | 206,776 | 246,476 | 263,495 | 223,113 | 110,849 | 118,937 | 109,778 | 143,971 | 163, 452

U. 8. Government ..................... do.... 745 349 788 395 585 534 514 601 419 | 1,000 5171 19 742
Other than U. 8. Government, total__.do....| 140,686 | 266,183 | 341,172 | 101,352 | 206,191 | 245,942 | 262,981 | 222,512 110,430 | 117,937 | 109,261 | 142,703 | 162,710
Domestic.  oocoao oo do....| 131,329 | 257,840 | 332,366 | 177,022 [ 197,883 | 235,860 | 254,246 | 214,843 | 105,922 | 113,110 | 104,042 | 132,563 | 147, 629

b ) L s T do....| 9,357 8,343 8,806 | 13,430 8,308 | 10,073 8,735 7,669 4, 508 4,827 5219 | 10,140 | 15,081

Value, issues listed on N. Y, 8., E.: .

Face value, allissues..._________________. mil. of dol 111,116 | 111,885 | 111,095 | 112,001 | 111,819 | 111,506 | 110,939 | 126,317 | 126, 593 | 125,252 | 124,802 | 125,055
D tic d 108,438 | 109,219 | 109,329 | 109, 331 | 109, 161 | 108,851 | 108,299 | 123,679 | 123,956 | 122,616 | 122,197 | 122, 494
FOrefgn._ . ooooeuecemmivnenrannns 2,678 2, 667 2,667 2, 67 2,658 2,655 2,641 2,638 2, 637 2, 635 2, 605 2, 561

Market value, all issues 112,621 | 114,020 | 114,882 | 114,832 | 115,280 | 114,857 | 114,768 | 130,075 | 129, 748 128 511 1 128,741 | 129, 156
Domestic......... 110,677 | 111,959 | 112,769 | 112,714 | 313,137 | 112,701 | 112,636 | 127,962 | 127,640 | 126,387 | 126, 60% | 127, 014

'Foreign ...................................... , 044 2, 060 2,113 2,118 2,143 2,157 2,132 2,112 2,108 2,124 2,133 2,113
elds:

Bond Buyer:

MDomestic munieipals (20 cities) . oo oceeone. percent. . 1.42 1.62 1.53 1,46 1.38 1.35 1.43 1.40 1.46 1.64 1.72 1.56 1.51
oody’s:

D%mesuc COTPOTALE. - oo eiemeeeee do.... 2.80 2.98 2.97 2.93 2.91 2.90 2.89 2.87 2.85 2.86 2,85 2.84 2,82
2.61 2.70 2.69 2.65 2.62 2.61 2.62 2.61 2,60 2.61 2.62 2.62 2. 62

2. 68 2.76 2.76 2.78 2.72 2.73 2.72 2.69 2,68 2.70 2.70 2,70 2.68

2.79 2.08 2.98 2.94 2.92 2.90 2,88 2,86 2.85 2.85 2.85 2,84 2.81

3.10 3.49 3.46 3. 41 3.38 3.36 3,32 3.28 3.26 3.26 3.24 3.20 3.15

By groups:

Industrials. ..o iiaiaaaiol 2.64 2.74 2.73 2.69 2. 68 2.69 2.68 2.68 2.68 2,68 2,67 2.65 2.64
Public utilities 2.79 2.96 2.97 2.95 2,94 2.94 2.93 2.89 2.87 2.86 2.85 2.84 2.81
Railroads. . 2.96 3.25 3.23 3.16 3.11 3.07 3.05 3.03 3.00 3.02 3.05 3.03 2.99

Standard and Poor’s Corporation:

Domestic municipals (16 bonds)eaeececeneonos 1. 64 1.87 1.81 LN 1.61 1.57 1.58 1.58 1,57 1.70 1.79 1.76 1.70

U. 8. Treasury bonds:

Partially tax-eXemptt - o coeecoceecmoncccaaeas 11,51 1.87 1,81 1.75 1.70 1,68 1.68 1.63 1,63 1.68 1.68 1.62 1. 56
Taxablet - . 2.33 2.48 2.44 2.38 2.40 2.39 2.30 2.35 2.34 2.36 2.37 2.35 2.33
Stocks
Oash dividend payments and rates, Moody’s:

Total annual payments at current rates (600 com-

FoT:00) () SR mil. of dol..1,880.22 1, 843.45 |1, 843, 52 |1,851.69 |1,867.88 11,868.26 |1,870.66 |{,871.06 |1,871.62 |1,872.04 (1,871.55 [1,870.94 |1,868.08
Number of shares, adjusted - - oo .oo_...___. millions_.| 941.47 | 941.47 | '041.47 | '941.47 | 941.47 | 041,47 | '041.47 | ‘041,47 | 941.47 | '041.47 | 041.47 | 941,47 | 941,47
Dividend rate per share (weighted average} (600 com-

PANIES) . oo eeeveicceeccmcceccman—a—— dollnrs., 2.00 1.96 1.96 1.97 1.98 1.98 1.99 1.99 1.99 1.99 1.99 1.99 1.98
Banks (21 cos.) 3.11 2.82 2.82 2,82 2.93 2.93 2.93 2.94 2.04 2.94 2.95 2.95 2.97
Industrials (492 cos.) 1.94 1.0 1.90 1.91 1.92 1.92 1.92 1.92 1,92 1.92 1.92 1.92 1.92
Insurance (21 cos.) 2,58 2.87 2. 57 2. 567 2.57 2.57 2.57 2.57 2.57 2.57 2,57 2.58 2. 58
Public utilities (30 cos.) 1.80 1.80 1.80 1.80 1.80 1.80 1.80 1.80 1.80 1.80 1.80 1. 80 1.79
Railroads (36 cos.)_...._ 2.64 2.56 2. 57 2,63 2.66 2.66 2.67 2.69 2.69 2.69 2.69 2,69 2.65

Dividend payments, by ludustry groups.

Tota) dividend payments_..._._...... mil.of dol__| 745.6 803.4 299. 7 139.2 373.9 300.1 115.5 497.4 347.9 134.8 392. 4 315.7 132.5
Manufacturing. e oo oo do....| 402.0 451.4 99.1 60.3 235.0 130.1 64.4 278.2 136.6 63.4 242.7 135.3 67.5
Mining...._. do.._.. 68.0 68.5 1.8 1.0 21.1 4. 2.7 42.9 3.2 .8 22.1 3.4 1.2
B £ s (I do.... 48.8 45.8 19.8 7.9 23.5 18.1 4.2 25.5 20. 4 4.1 27.3 18.8 7.9
Finance. .- do.... 77.0 72.0 77.2 24.2 23.3 45.2 11.4 39.3 80.0 29.9 24.8 52.0 17.2
Railroads.._. - --do._._ 66.2 68.1 16.6 7.0 16.0 12.1 1.9 45.2 16.5 4.5 17.2 12.3 2.8
Heat, light, and powet ....................... do.__. 51.1 52.7 35. 4 36.1 3L1 38.4 28.7 36.1 36.6 20.3 32.4 38.8 32.7
Cnmmlmlf-nﬂnnﬂ do.__. 10.2 16.1 45.8 .2 13.7 46. 4 .2 15.1 48. 5 .2 15.1 48.7 .2

o Mkm"nnmm do._._. 22.3 28.8 3.9 2.5 10.2 5.4 2.0 15.1 6.1 2.6 10.8 6.4 3.0

Pr

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

Dec. 31, 1924=100_. 93.5 72.6 73.8 77.8 74.7 80.0 80.6 80.7 78.8 82,6 86.0 89, 2 93. 0

Dow-Jones & Co. (65 stocks)_.._______ dol. per share. . 72.36 55.32 57.11 58. 64 58. 62 59. 89 62.19 64.24 63.03 62,33 65.97 68.70 71.57
Industrials (30 stocks) . ____._ .do.___| 192.74 ] 150.35 153.95 { 157,13 | 157.22 | 160.47 { 165.58 | 167.33 | 163.96 | 166.16 | 177.96 | 185.07 190. 22
Public utilities (15 stocks)._ ..do.._. 38.26 25.80 26. 53 27,90 27.89 29. 09 30. 85 32.46 32.96 32.39 33.95 35. 45 38,10
Railroads (20 stocks)._.__.__ -.do..__ 63. 67 46.34 48.87 50. 39 51,43 53.97 56. 36 60, 48 58. 64 55.16 57.11 59. 61 63.06

New York Times (50 stocks)_. _.do._..| 135.G5Q 106.45| 107.79 | 110.96 | 110.43 [ 114.76 | 119.10 | 12015 | 117.76 | 118.60 | 126.33 | 130.72 | 132.71
Industrials (25 stocks)......- ..do....| 220.67 177.38 | 170.07 | 183.30 | 182.02 | 188.19 | 194.09 [ 194.53 | 189.97 | 194.66 | 208.50 | 215.06 | 216.74
Railreads (25 stocks) . . ..o oo do..__ 49.43 35.52 36. 51 38.63 38.84 41.33 44.11 47.77 45. 56 42,74 44,17 44, 39 48, 69

Standard and Poor’s Corporation:

Combined index (402 stocks).... 139.7 104.7 108.4 113.0 111.8 114.4 118.2 120.7 118.4 117.9 126.1 132.0 136.9
Industrials (354 stocks)...._. 142.2 106.4 110. 4 115.2 114.0 116.5 120.3 121.8 118.8 118.9 128.2 134.5 138.7
Capital goods (116 stocks) __ 127.9 96.0 90.4 103.6 103.2 105. 5 108.8 109.9 107.0 107.6 117.2 122.0 124.8
Consumer’s goods (191 stocks) 154.0 113.4 116.3 1210 119.3 122.2 127.2 129.3 126.1 128.1 139.3 145.9 150.7
Public utilities (28 stocks) 120.2 92.4 93.8 96. 8 96.1 98.0 101.2 105.9 107.9 107.2 110.6 114.4 120.8
OtRhailljoads (20 stocks)...... 157.1 113.9 120.7 125.3 123.6 129.3 134.5 144.0 140.1 130.9 137.5 145.1 154.2

er Issues:
Banks, N. Y. C, (19 stocks). _ecucemoauana. do__.. 124.3 114.6 114. 4 113.3 110.9 110.6 113.4 119.4 117.0 113.0 115.0 124. 6 125.2
Fire and marine insurance (18 stocks)....._ do....| 133.9 117.8 120.8 124.6 125.4 123. 5 129.1 129.7 125.7 122.2 125.9 134.2 136. 5

Eales (Securities and Exchange Commission):

Total on all registered exhanges: N
Market valte. o cooeeo o ocaacanans thous. of dol..|. ... _.__ 1,154,134 |1, 481,383 | 1,266,858 | 1,254,928 11,151,042 1,420,050 (1,506,964 1,002,352 | 943,404 {1,105,307 1,588,683 1,796,416
Shares sold thousands._.|._.....__ 51,026 | 69,213 | 60,069 | 54,999 , 316 8,373 | 170,838 , 560 9, 7 46,334 | 89,363 ’ 106, 471

On New York Stock Exchange:
Market value thous ofdol .| ... __. 985,806 (1,248,351 11,049,411 1,080,085 | 967, 147 [1,195,164 11,256,140 | 841,308 | 794,433 | 922, 584 [1,200,513 1,438,500
Shares Sold.. o coe i aciaees usands-. _________ 38,418 + 51,208 | 41,887 | 38,516 | 34,454 | 42,373 | 50,398 | 35836 | 28,846 | 32,465 | 62,965 | 54,218
Exclusive of odd lot and stopped sales (N. Y
Times) housands-. 34,151 31,260 1 38,995 ' 32,6131 27,4921 28,270 ! 32,024 | 41,310 ( 19,977 | 21,714 ' 25135 ! 35476 | 40,406
r Revised.

1 No partially tax-exempt bonds of 15 years and over after Dec. 15.
Data for 1941 for dividend payments are shown on p. 20 of the February 1944 issue.
The revised yield series above and the price series on p. 8-18 for long-term Treasury bonds consists of all issues not due or callable for 15 years; revised data

*New series.
tRevised series.

through December 1943 are shown on p. 20 of the September 1944 issue.

Final revisions for 1942 and 1943 will be published later.



$-20 SURVEY OF CURRENT BUSINESS February 1946
Unless otherwise stated, statistgcs ftlu‘o‘:‘xgl‘a 19:1 | 1945 1944 \ 1945
and descriptive notes may be found in the T . . . i Sep- - IN .
1942 Supplement to the Survey D%ﬁm D%ceerm ’ J:?;,l ‘ F gt;;u ' March 1 April | May ‘ June ' July l August | (D | Obc‘ff P?:;m
FINANCE—Continued
SECURITY MARKETS—Continued
Stocks—Continued
Shares listed, N. Y. 8. E.: . . )
Market value, all listed shares._.__....... mil. of dol_.| 73,765 ) 55512 | 56,586 | 59,680 | 57,383 | 61,497 | 62,431 | 62,637 | 61,242 64,315 | 67,065 | 69,561 [ 72,730
Number of shares listed. ..o ooovomemais millions__} 1,582 1,492 1, 496 1,498 1, 504 1,512 1, 536 1, 540 1, 544 1,548 1, 554 1,573 1, 577
Yields:

Common stocks (200), Moody’s_._...c......_ percent_. 3.7 4.6 4.8 4.3 4.6 4.3 4.2 4.2 4.3 41 3.0 3.8 3.7
Banks (15 stocks) ... __..o..o.._ .do_.__ 3.3 3.3 3.3 3.3 3.6 3.4 3.4 3.3 3.4 3.4 3.4 3.1 3.2
Industrials (125 stocks) . __do.___ 3.6 4.5 4.4 4.2 4.4 4.1 4.1 4.1 4.1 3.9 3.8 3.7 3.6
Tnsurance (10 stocks) ____....__ _do____ 3.1 3.7 3.6 3.4 3.5 3.4 3.3 3.4 3.4 3.4 3.3 3.1 3.2
Public utilities (25 stocks)....... do__.. 4.1 5.2 5.2 5.0 5.1 4.8 4.7 4.6 4.5 4.5 4.3 4.2 4.0
Railroads (25 stocks) . oo oemmieaaeas do.__. 4.8 6.1 6.3 5.9 6.2 5.5 5.5 5.3 5.6 5.7 5.3 5.2 4.8

Preferred stocks, high-grade (15 stocks), Standard and
Po0I'S COTPOTALION - - o oo oo percent__| 3.9 3.87 3,82 3.78 3.73 3.67 3.66 3.67 3.69 3.72 3.75 3.72 3.65

FOREIGN TRADE
INDEXES
3‘11(83 204 g)gs 231 25(3}1 ‘.ggi 108 ggé %33 135 119 Igg
240 4 7 4 227 2 135 118 1

115 117 118 117 115 115 114 113 111 100 99 99

124 129 122 131 128 130 122 125 126 119 123 113

104 m 103 115 112 114 106 108 111 103 108 98

85 87 85 88 £8 88 &8 87 88 87 87 7

VALUE

Exports, including reexports, totalf...... thous. of dol.._| 735, £32 {r 028,560 | 901,407 | £81, 638 |1,030,059 11.002,309 (1,132,830 | 866,442 | 93,150 | 737,308 | 515,351 | 455,264 | 638, 456

Lend-lease* . . __.._._... Geeeecmrmrm—na————— do._..| 187,162 § 687,796 | 649,672 | 658,987 | 731,557 | 701,150 | 787,650 | 528,711 | 528,201 | 413,398 | 158,484 | 74,850 | 115,117

Cansdad. o oo oo e cccemcmmcmcaeee GO 91,606 | 88,276 | 86,9F 105,332 | 102,903 | 111,833 | 103,814 | 106,671 | 99,101 | 92,285 | 96,117 | 93,797

Latin American Republics§. ©3,206 | 88,646 | 71,4€0 | 101,144 [ 105,722 | 110,326 | 114,660 | 104,307 | 95,822 | 105, 545 { 96,670 | 140,907
Argentina§...cooocooooooo 2,957 1,926 1,723 2,305 1,139 1, 602 3,081 3,436 4,519 3,128 2,372 , 809
Brazil§. .oeeicieaeeaa 18,855 | 13,690 | 11,321 13,762 | 26,870 1 19,912 | 19,118 | 18,637 { 14,610 | 16,646 11,863 | 28,310
(o) Y1 T T, §, 556 3, 836 3,869 4,563 4,201 5,149 4, 266 5, 206 3,765 3, 585 3,012 5,763
Cubad. - oeeeceeeana 16,319 | 17,133 | 12,432 ) 15147 ! 15356 | 15150 | 17,875 15,141 15, 656 16, 427 16,278 | 20,967
Mexico§. Ceee-.--} 21,8851 23,2111 19,215 | 24,668 | 24,042 | 23,670 | 27,819 | 24,932 | 25021 23,065 { 32,423 | 28,038

Exports of U. 8. merchandise}.. 714,723 1r 620,505 | 895,465 | 872,762 1,017,007 985,433 (1,116,025 | 844,513 | 858,792 | 716,568 | £01,137 | 440,511 | 611,850
General imports, total}.___...._. 201,058 |7 336,02 338,973 | 323,783 | 364,680 | 366,072 | 372,130 | 359, 555 | 355,608 | 359,655 | 334, 673 | 344,416 | 321, 566

[oF: (U - S, cieeoo--§ 794,707 | 98,492 | 06,003 | 116,518 | 109,077 | 108,772 § 104,694 | 96,809 | 94,207 | 75,786 | 81,717 | 74,408

Latin A!.'?erlgcan Republies§............ y 1;3(5; 2(1’2 142, é% l?g ggg 11411,;23 1%(7), lgg lil”i, gig L]%g, gﬁ 136,176 | 131,876 | 117, 3g4
Argentina 9 O, 3 ) , 7 , 6 17,055 20, 579 18, 634
B,ﬁzﬂg _____ 24,277 | 21,666 | 22,704 | 22,750 | 17,086 | 28,086 | 36,034 | 31,770 | 20,602 | 24,270
Chile§- 12,611 15,198 | 12, 33§ 14, 009 10,389 | 17,074 9, 393 8, 155 11, 930 7,954
sty | oo am) gl m) me) ww) e ) e
Mexico§ ccoevamaaanaas - , 87 A , 97 s y i, 16, 831 17,426

{m ports for consumption. ... ... 329,697 | 365,627 355: 877 | 363,705 | 338,838 345; 620 | 354,983 | 329,271 | 343,714 | 312,169
TRANSPORTATION AND COMMUNICATIONS
TRANSPORTATION
Commodity and Passenger
Unadjusted indexes:*
Combined index, all typest__...._...... 214 212 224 227 225 229 235 225 r 218 r 209 T 202 201
Excluding local transit linest.. 218 216 229 232 230 235 242 232 r 225 214 r 205 204

Commodityt. ... 166 197 210 215 213 r 217 218 206 r 197 188 r179 179

Passengert ... ... 272 263 269 265 262 269 291 288 r 286 272 r 277 272
Excluding local transit lines. ___..._.__ 378 354 366 353 355 370 418 423 r422 396 r 395 386

By types of transportation: .

Air, combined index__ ... ___.._..___. do.... 647 659 685 785 782 841 892 898 916 886 893 822
Commodity.._. -.do._. 906 919 981 1,088 1,031 1,095 1,127 1,091 1,093 1,031 1,001 881
Passenger ceedoo .. L 475 487 490 584 617 674 737 771 800 790 822 784

Intercity motor bus and truck, combined index

1935-39=100__].. . ... 225 223 227 234 224 v 225 r 238 235 r 239 r 227 v 234 211
For-hire truck ..d 210 213 216 220 208 r 206 r 211 r 200 v 205 201 * 220 197
Motor bus. _._ . 275 257 262 278 279 288 328 352 r 350 311 282 256

Local transit linest P 185 189 188 192 185 186 186 175 173 170 180 178

Qil and gas pipe linest._____ 276 282 312 279 275 267 264 254 251 216 198 183

Railroads, combined index.. 220 225 241 246 243 248 255 242 229 219 206 213
Commodity... .o 204 203 218 228 226 229 230 216 202 194 178 185
Passenger - 424 395 412 378 378 394 444 438 437 415 r 427 429

Waterborne (domestic), commodityt......._. do___j.. ..... 46 47 51 50 7 84 89 89 87 97 r 86 88

Adjusted indexes:*
Combined index, all typest_ . . .. ... 216 218 229 233 230 232 233 223 r212 201 196 200
Excluding loca! transit linest.. 222 223 236 239 237 r 238 r 240 229 r 216 r 206 r 199 203

Commodity._. 201 203 216 221 218 218 r 218 r 207 r194 r 182 * 171 174

Passengert.___. 267 267 274 272 267 276 283 278 r 27 266 r 282 282
Excluding loc: 373 363 382 372 369 385 400 392 r 383 381 r 406 409

By type of transportation:

Air, combined index_. . _______ ... ... __ 679 695 707 796 774 829 863 876 880 851 879 847
Commodity.... - 906 919 981 1,088 1,031 1,005 1,127 1,001 1,093 1,031 1,001 881
Passenger ...do.___ 528 547 527 602 605 654 689 734 740 732 708 825

Intercity motor bus and truck, combined index

1935-39=100_. ... ... 224 237 237 244 230 r 230 r 233 r 231 r 230 r 218 r 225 208
For-hire truck d ! 210 224 222 227 212 r 210 r 209 204 r 205 7161 r 205 189
MotOr BUS. o oo 271 77 284 298 290 296 314 321 310 296 289 269

* Revised. tSee note marked “*”,

*New series.

e For data beginning 1929 for the transportation indexes, see pp, 26 and 27,
beginning 1940 for the series marked ““+”’, as published in the Survey prior to the December 1943 issue; revisions are available on request).

annual totals on lend-lease exports for 1941-44; monthly data prior to December 1943 will be shown later.
{For revised data for 1941 and 1942, see p. 22, table 4, of the June 1944 Survey.
Lat $Revised security regulations now permit publication of practically all foreign trades series which have been suspended during the war period; publication of totals for the selected

m

table 5, of the May 1943 Survey (small scattered revisions have been made in the data
See p. 22 of the February 1945 Survey for

American countries formerly shown in the Survey and for Canada and Mexico was resumed beginning in the August 1944 issue and other series will be included later,
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. 1
Unless otherwise stated, ltatlstll)cs ;hro:;g!: l&:l 1945 944 1945
and descriptive notes may be found in the Decem- | Decem-| Janu- | Febru- K Sep- Octo- |Novern-
1942 Supplement to the Survey ber ber ary ary | Merch | April | May | June | July | August tem{’)er ber ber
TRANSPORTATION AND COMMUNICATIONS—Continued
TRANSPORTATION~Continued
Commodity and Passenger—Continued
Adjusted indexes*—Continued.
By type of transportation—Continued.
Local transit HneS. - .v.voeeeoeeecna- 1035-38 =100 180 188 185 189 182 185 187 183 181 172 179 178
Oil and gas pipe lines d 268 271 203 271 272 273 274 265 261 227 204 180
Railroads. .o ooooeen-- 232 229 246 251 251 254 254 239 221 211 7 201 212
Commodity.. . 208 207 223 232 233 233 231 218 198 186 170 180
PESSENEET - - - - e oo oeommme e mm e mme d 416 396 423 396 394 415 427 408 399 403 r 442 456
Waterborne (domestic), commedity 69 77 81 76 71 7 * 71 *71 70 76 r74 86
Express Operations
Operating revenue. ... ococcovceecoann thous. of dob__f----.ooo- 26,053 | 23,183 | 23,253 | 23,831 | 22,616 | 22,052 | 22,879 | 23,144 | 22,623 | 22,484 { 23,505 | 24,826
Operating INCOMe . - caemem oo oceeeccccne e [T (RO 9 71 7% ¢ 40 32 51 58 72 91 75 6. 80
Local Transit Lines
Fares, average, ¢sh rate . o uweeoeoeeeocmeveanon. cents..| 7.8198% 7.8115 | 7.8116 | %8116 7.8115| 7.8115 | 7.8115 | 7.8115 | 7.8115| 7.8115| 7.8198 | 7.8198 | 7.8198
Passengers carriedt ... __thousands._{1,648,433 }1,634,230 (1,648,350 1,817,610 |1,704,680 |1,588,850 [1,650,745 (1,696,211 |1,550,679 |1,534,040 1,450,840 1,586,149 |1,520,586
Operating revenuest o oo o ceeommeeons thous. of do}. .|e-cceeoe 122,100 | 117,500 | 107, 119,400 | 115,400 | 119,900 | 116,600 | 113,934 | 111,367 | 105,351 | 115,683 | 110, 385
Class I Steam Railways
Freight carloadings (Fed. Reserve indexes):
Combined index, unadjusted 1935-39=100.. 119 128 132 130 136 139 142 145 143 132 137 128 136
Py do.... 133 127 141 139 137 126 126 143 136 128 143 109 148
COKO e ooomemce s e m e e do___. 172 175 185 188 102 176 191 178 187 160 154 11 167
Forest ProQUetS. - - - oo oo memmeane emmeee do.... 94 120 128 128 134 133 143 149 140 140 135 115 108
Grains and grain produets. ..o —vouoeeeoeonno- de.._. 144 126 128 117 124 141 147 158 188 176 163 158 164
LAVEStOCK o o oo oo eeeeeemeemmemememmeen do.... 135 124 115 97 102 11 108 99 97 109 150 189 183
Merchandise, L.e. 1o ... __ do__.. 71 65 63 64 68 71 69 68 67 65 69 72 75
Ore - weodoo. 36 41 40 4 63 203 268 263 273 249 261 215 114
MiscellaneouS - .o o ooeoreomeeememeemneeee do_._. 123 142 143 142 151 151 152 150 148 133 136 136 139
Combined index, adjustedt. . ____________..__ do.._. 127 137 143 139 1456 141 140 140 139 128 127 118 133
COBM oo oo e do___. 133 127 141 139 r 137 126 126 143 136 128 143 109 148
COKET e oo eceemeeemme mmmmmmmmmmmemman do._._ 164 166 176 178 190 180 163 181 193 167 155 113 167
Forest products_ ... ....... —odo.___ 106 135 142 133 134 133 137 144 140 133 125 109 110
QGrains and grain producetst... w0 .. 153 134 128 119 134 160 167 155 157 163 146 158 167
Livestoekt ... ... N 140 128 120 121 129 124 120 r121 121 115 114 123 145
Merchandise, Loe. 1. . .. ___ do.... 74 68 66 67 71 69 68 67 64 66 69 74
OTO% oo oeceeee eeedoo .. 117 133 161 168 218 204 204 170 171 166 174 134 134
Miscellaneoust. e en e e e e mmeeemas do.._. 130 151 157 152 159 153 151 146 146 132 126 125 133
Freight carloadings (A. A. R.):§
L R s thousands..| 3,546 | 3.699 | 3,002| 3,060! 4,019| 3,374! 3,453 | 4,365 3,378 3,240 4,117 3,151 | 3,207
LT T o.... 794 T 754 661 671 828 613 600 855 63 604 7 505 688
COKearememean do.... 66 67 56 59 76 56 €0 70 57 51 59 a4 50
Forest Produets. . ..o oowemeeeimeomocaans do.... 143 181 150 160 207 164 174 228 165 173 205 142 129
Grains and grain produetSee e o eeo oo do.... 253 219 176 167 218 200 209 274 257 248 287 293 293
6 88 63 72 62 62 69 52 59 99 106 100
544 * 500 383 395 536 451 438 530 406 408 524 456 455
~ 54 58 45 4 88 228 303 371 300 285 356 250 148
do 1,597 | 1,834 1,467 1,490 | 1,994 1, 600 1,607 1,967 1, 506 1,412 1,745 1,436 | 1,414
Freight-car surplus and shortage, daily average:®
Car SUrPIUS. o oo oceeeccvecmmman thousands__ 15 14 14 13 10 13 16 13 11 8 11 2 11
Car shortage_ ... do.... 7 3 9 18 19 15 9 7 7 5 4 7 10
Financial operations:
Operating revenues, total. . ._._..._.... 766,858 | 751,337 | 712,806 | 813,328 | 778,985 | 823,025 | 820,300 | 706,120 | 755,218 | 679,178 | 696,991 | 661, 181
DL 1 d 565,810 | 558,874 | 536,821 | 623,184 | 504,314 | 626,427 | 611,110 | 589,583 | 547,629 | 488,612 | 462, 288 | 463,682
Passenger.._... - 146,412 | 139,243 | 125,857 | 133,630 | 129,202 | 138,935 | 152,185 | 150,734 | 158,254 | 140,146 146, 504 | 145, 555
Operating expenses.. .___..._. 655,775 | 530,232 | 499,643 | 544,810 | 531,689 | 547,664 | 541,707 | 649,017 | 547,263 | 621,193 626, 652 | 548, 550
Taxes, joint facility and equip. rents, 131,499 | 148,089 | 140,000 | 168,633 | 155,391 | 175,435 | 182,567 | 149,985 | 121,272 | 13,990 | 15,900 | 51,310
Net railway operating income._....... . 69,684 { 73,016 [ 73,163 | 99,886 | 91,905 | 99,926 | 96,115 [ 97,126 | 86,683 | 43,994 54,430 | 61,321
Net income. .. e Pit 41,474 | 30,048 | 37,378 | 62,931 | 55,658 | 64,649 | 65755 | 62,980 | 51,152 8,849 | 20,224 {._____..
Operating results:
Freight carried 1 milet 61,107 | 60,681 | 58,054 | 68,315 | 65286 | 68,647 | 66,598 | 64,732 | 60,509 | 56,058 | 53,156 | 53,402
Revenus per ton-mile_... .97 . . 968 . 968 . 968 97 977 .97 . 964 928 989 | _..
Passengers carried 1mile_...__________..._ 7,908 7,872 6,684 7,048 6,826 7,347 8,015 8,185 8,201 7,567 7,963 |oooaeooo
Financisal operations, adjusted:t
Operating revenues, total. ____._._._.._.. 780.3 766. 4 781.2 796.3 799.2 795.9 830.9 791.0 704.9 691. 1 657.0 663.5
Freight. o ooooceeeeeeaaee 586. 2 566.9 584.6 602. 8 608. 0 598.6 626.4 597.2 514.0 500.8 453. 1 465.0
Passenger ... 144.1 145.3 139.8 135.1 133.7 140.5 147.0 138.2 136.7 140.7 149.7 152.2
RAIlWAY 6XDONSeS - oo eememm e 711.3 673.2 678.3 698. 4 703.6 704.1 724.7 695.6 648. 2 654.7 619.6 607.8
Net raflway operating income....oocoeeeeoeo... 69.0 93.2 102.9 97.9 95.6 91.8 106. 2 95.4 56,7 36. 4 37.4 60.6
Net ineome. o oveeeeeeeceann r33.8 59.5 67.7 63.1 617 57.4 7.2 61.4 22,5 3.7 4.6 27.9
Travel
Operations on scheduled air lines:
fles loWN. .. ocneooeaannas thous. of miles__jo——.._.__ 13,651 | 14,204 | 12,980 | 16,137 | 15960 | 17,607 | 18,042 ] 19,410 | 20,196 | 19,571 | 20,888 | 20,103
Express earried. ..o oo covemmroomananns thous. of Ib__fe_-_.._.. 6, 449 6, 850 6, 8,627 7,716 8, 304 7,973 7,677 6,710 4,938 , 031 5,109
Passengers earried .- ... ooooeooooeooo Ll number._[.-ooo..__ 414,992 | 430,233 | 401,563 | 532,286 | 543,755 | 612,912 | 659,861 | 713,382 | 752,653 | 713,056 | 769,906 | 728, 247
HPtasls;enger-miles Ji %37 PR thous. of miles__[._.._.__. , 613 | 200,289 | 190,824 | 251,171 | 256,802 | 289,846 | 306,873 | 331,639 | 343,889 | 328,920 | 353,527 | 328, 600
otels:
Average sale per occupied room ... _...._._ dollars.. 4.12 3.96 3.97 3.92 3.85 4,17 3.76 4.01 3.99 4.28 4.16 4.19 4.31
Rooms occupied_._._...._... .percent of total.. 88 83 90 89 90 91 87 92 93 95 94
P Reistautrant ]sales index 1929==100. . 198 174 174 167 169 190 194 212 27 229 211 217 223
oreign travel:
U. S. citizens, arrivals. .. . ccciommenna.s number. | ........ 15,523 | 12,820 | 13,169 9,952 | 12,978 | 15,674 | 15419 |r 20,281 | 18,193
U. 8. citizens, departures. J s YO P 8,101 8,408 7,662 7,803 9, 652 9,837 | 10,992 [r 12,401 | 12,881
Emigrants. .. o cceeveueceemcccvcorcseanaacamanas ' 70 TR I 490 429 455 557 689 935 1,149 935 1,879
Immigrants. ... s 13 N PO, 2,792 2,751 2,703 3,156 3,790 3,674 3,734 3,677 4, 065
Passports issueda® do....l 11,972 § 13,111 | 13,4341 14,819 | 13,883 7,218 | 16,043 | 15242 9, 275 9,993 9,056 + 21,416 | 12,913
r Revised. o' Includes passports to American seamen. 4 Defleit.

§Revised data for freight carried 1 mile, October 1944, 67,558; November 1944, 63,171,
{Data for September and December 1944 and March, June, and September, 1945 are for 5 weeks; other montbs, 4 weeks.
1The indicated seasonally adjusted series for freight carloadings have been shown on a revised basis beginning in the October 1943 Survey, and for financial operations of railroads
X ) 5i0] Beginning in 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
passengers carried by all Jocal transit lines; revised data beginning 1936 for both series will be published later.

*New series. For data beginning 1929 for the transportation indexes, see pp. 26 and 27 of the May 1943 Survey (scattered revisions have been made in the indexes for local
transit lines, oil and gas pipe lines and waterborne transportation beginning 1940, as published in the Survey prior to the December 1943 issue; revisions are available on request).

®Data for freight-car surplus and shortage are daily averages for weeks ended within the month, Comparable data beginning January 1943 for surpluses, shown only for the
last week of the month prior to the December 1944 issue of the Survey, and for the new series on shortages are shown on p. S8-21 of the December 1944 Survey.

beginning in the June 1944 issue (see those issues for periods affected); all revisions are available on request.
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1945 1944 1945

Decem- § Decetn- | Janu- ‘Febru

Unless otherwise stated, statisties through 1941
and descriptive notes may be found in the
1942 Supplement to the Survey

Octo- [Novem-

Sep-
March i April | May | June | July |August i oo

ber ber ary ary i ber ber
TRANSPORTATION AND COMMUNICATIONS—Continued
TRANSFORTATION—Continued
Travel—Continued
National garks, RA53171) SR number._| 62,000 f 21,230 | 20,075 | 22,803 | 34,520 | 42,912 | 68,603 | 138,586 | 289,004 | 449,111 | 478,258 | 327,843 | 132,316
Pullmen Co.:
Revenue passenger-miles. ......_... --.-thousands.. 2,240,875 (2,282,407 2,015,316 (2,069,227 (2,046,445 (2,258,277 |2,319,667 2,266,512 |2,361,250 12,289,324 (2,422,016 |2.526,314
Passenger revenues. .. ----..thous. of dol._ 12,900 | 13,445 | 11,695 | 12,427 | 12,201 | 13,169 | 13,520 | 12,498 | 12,316 | 12,120 | 13,212 13,217

COMMUNICATIONS

Telephone esrriers:§
Operating revenues......___..._....... 171,044 | 174,063 | 166,089 | 176,142 | 172,229 | 176,488 | 176,637 | 175,677 | 179,424 | 174,487 | 184,350

Station revenues. _ FR | 91,083 | 93,1401 90,204 1 91,964 { 91,607 | 92,955 ; 02,652 | 91,605 | 92,323 | 92,141 | 96,700
Tolls, Message. o oo ccmoaoo__. 66, 306 7,455 | 62.402 | 70,350 | 66,660 | 69,121 69,816 | 69,617 | 72,468 | 67,918 | 73.463
Opersating expenses _ o . coe-c... - 117,036 | 107,271 [ 103,866 { 112,539 | 111,221 | 113,330 | 115,244 | 118,510 | 120, 667 | 114,666 | 128,495
Net operating income._._....._._ _..@o-__|-. ] 23,348 | 20,785 | 21,147 \ 19,576 | 20,301 19,916 [ 19,015 | 21,058 | 20,518 | 22,343
Phones in service, end of month____.____. s.. 24,382 | 24,515 | 24,580 | 24,613 | 24,631 | 24,660 | 24,703 | 24,761 | 24,794 | 24,834 | 24,094
Telegrapb and cable carriers:§
Opersating revenues, total. . ____________ thous. of dol_.}. ... __ 17,767 | 17,120 | 15146 | 17,420 | 16,149 | 17,575 | 17,511 | 16,604 | 19.224 | 37,033 | 18,359 .. _._...
Telegraph earriers, total _____________________ do-._.[.........] 16,190 15,651 13,802 | 16,018 | 14,842 | 16,319 | 16,035 | 15,419 | 17,947 | 15,897 | 17,099 |. ... __
Western Union Telegraph Co., revenues f{rom
cahle operations. .....oocooooa.o. thous. of dol_.|..__.___ 1,085 964 878 1,016 904 961 803 737 741 708 761 0. ..
Cable earriers. oo oveeeiceccaas . R 1,677 1, 469 1,244 1,410 1,307 1,256 1,476 1,275 1,277 1,137 .
Operating expenses._ do._. ] 13.104 12,017 11,842 | 12,829 | 12,302 | 13,136 | 13,265 | 13,194 | 15,371 17, 268
Net operating revenues____..._.____ -do_._ . 2,438 2, 265 1,445 2, 666 1,042 2,476 2,335 1,535 1,870 | 42,127
Net income trans. to earned surplus.... ~do...|- R 1,363 1,014 585 1, 502 421 1,196 1,463 r 519 863 | 46,066
Radiotelegraph carriers, operating revenues. ... do-.o_|eeceao ] 1,766 1,676 1,692 1,882 1,889 1,851 1,704 1,772 1,971 1,952

CHEMICALS AND ALLIED PRODUCTS

CHEMICALS* !

Ammonia, synthetic anhydroas (1009 NH;):
Produetion.___ ... . ... __ ... short tons.__{.__.._... 50,833 | 49,863 | 44,756 | 49,080 | 45,681 | 48,244 ' 45072 | 47,431 46,787 | 42,685
Stocks, end of month_..__ wdooooea . 6,120 7,409 6, 766 4,649 4,301 3,697 3,225 4,799 6, 709 5,080

Calcium carbide (100% CaCs)
Production. ... Aoeeeloe . 63,713 | 61,750 | 56,720 | 62,753 | 64,610 | 64,805 | 63,134 | 62,480 | 55000 | 45, 384

Stocks, end of month. 5 1/ T P 30,382 | 28,307 | 25734 | 22,649 | 23,704 | 22,400 | 26,770 | 20,501 | 34,009 | 41,643
Carbon dioxide, liquid, gas, and solid (1007, CO:(D
Produetion . .. .. el thous. of 1b._[__.. .. 58,747 | 67,716 | 58,424 | 71,509 | £0,654 | 83,246 | 84,361 | 88,758 | 88,566 |r 79,083
c Eltoqks, endofmonth. .. ... . ... P 15 Y I 8, 940 9,066 | 10,688 | 12,462 | 18,299 | 22,314 | 19,725 | 14,504 | 13,738 | 15,138
orine:
Production. .. short tons__|.__..._._| 107,065 | 103,953 | 92,066 | 107,466 | 103,478 | 110,332 [ 106,600 | 105,180 | 97,659 |~ 89. 602
Stocks,endofmonth.____..___________._.__.._. do... ool 6, 506 8,127 6, 169 5,634 5,875 6, 867 6, 969 6,977 6, 499 6, 387

Hydrochlorie acid (1009, HOl):
Production
Stocks, end of month__

Hydrogen, production_..

Nitric acid (100 HN0y):
Production
Stocks, end of month_.

34,346 | 35,155 | 33,671 | 37,639 | 87,567 | 37,152 | 37,348 | 35801 | 33,839 | 30,552
3,751 | 3.008| 3110 0,800 2¢84| 3,068| 3,470 | 3326 | 2848 | 3.376
2,08 | 2071 | 1,944 2063| 2,100 2199 2,155 | 2006 | 1.914| 1,573

41,328 | 40,876 | 40,067 | 37,963 | 40,053 | 41,757 | 39,662 | 38,044 | 37,088 [ 32,025

7,027 6, 825 & 314 b, 788 5,789 6,060 5, 882 6, 259 5, 968
Oxygen, production_______ 1,497 1,395 1,346 1,476 1,401 1,333 1,234 1,180 978 r 893
Phosphorie acid(50% H;POy):

Production. . o eeaes short tons._[-._._.__. 58,237 | 51,264 | 51,828 | 53,200 | 59,568 | 58,981 | 61,438 | 59,057 | 57,952 |r 63,941

Stocks, end of month. . .. ___.______. [ (s TR DS, 12,973 13,378 14,285 12,197 13, 985 14, 528 14, 967 14,993 | 12,838 12,102
Soda ash, ammonia-soda process {98-100% NazCOs):

Production,erude. ___.__________________. short tons__J.___._._. 368, 588 | 365,718 | 331,952 | 380,371 | 378,385 | 388,044 | 358,782 | 358,217 | 363, 802 | 333,453

Stocks, finished light and dense, end of month_. do....|-_. ... 58,161 { 76,668 | 93,748 | 64,187 | 49,794 | 35607 | 29,281 | 28,110 | 33,013 | 37,622

Sodinm hydroxide (1009, NaOH):&
Production__.._____.__.____.__
Stocks, end of month._. .

Sodium silicate, soluble silicat
Production_.._..__
Stocks, end of mon

Bodium sulfate, Glauber’s salt

166,020 | 161,100 | 146,255 | 167,443 | 161,300 | 169,878 | 160,435 | 157,644 | 152,318 | 139, 969
163,932 | 164,204 | 163,799 | 168,104 | 157,017 | 154,972 |1 48,786 | 149,837 | 152,733 | 155,616

40,901 | 38,307 | 33,575 | 37,105 | 36,796 | 43.955 | 43,733 | 32,060 | 34,806 | 24,864
50,677 | 46,811 | 45,120 | 45,828 | 43,455 | 49,097 | 57,801 | 56,175 | 54,980 | 51,728

Production. ... ..o coaiaaoo : 67,490 | 64,336 | 58,649 | 66,920 | 61,762 | 67,322 | 61,559 | 62,519 | 61,464 | 57,378
s Stocks, end of month._._..._ ... ... ... ds 87,283 | 86,665 | 72,960 | 66,002 | 58,709 { 61,407 | 72,053 | 64,100 | 61,516 | 58,497
ulfur:
Production__ . ... .. long tons.__|----...-.§ 280,680 | 275,722 | 260,677 | 290,268 | 202,229 | 319,976 | 309,570 | 313,391 | 346,349 | 341,060 | 348,365 | 323,738

Stocks, end of month.___ do....|------.--]4,100,320 (4,034,453 |3,996,432 |3,923,373 {3,883,858 13,838,084 |3,776,738 (3,698,357 (3,711,311 |3,682,611 (3,858,728 3,916,334

Sulfuric acid (100% HiS04):@®

Production short tons-.|-...--...| 853,001 | 853,930 | 806,081 | 860,403 | 834,152 | 868,682 | 822,409 | 842,177 | 783,209 | 677,596 | 700,084 | 707,127
&Stgcks.igm‘tl ofmonth_______ ... do..__|----...--] 253,479 | 262,681 | 265,002 | 243,014 | 230,858 | 238,465 | 226,652 | 256,076 | 280,574 | 305,208 | .. |-...oo-
Acetic acid:

Produetion. ... e, thous. of 1b__|-_...._. 27,941 29,526 | 24,708 | 26,077 | 25,646 1 27,509 | 26,349 | 23,356 | 23,822 | 20,812 | 21,360 | 24,742

Stocks, end of month s (R I 9,113 12,468 | 10,131 8,681 7,552 9,403 | 11,185 | 10,146 | 10,884 13,527 | o
Acetic anhydride:

Production. ..o iiccreans s (VY D 43,900 | 44,833 | 41,732 | 47,675 | 45,309 | 46,845 | 46,414 | 43,867 | 42,729 | 37,780 | 38,535 | 46,241
A Stoclks, end of month 13 S PR 12,108 | 10,977 | 12,146 | 11,252 (3) (O] @ @ @ 13,162 |- oooooo|ooo.

cetylene:

Prgduction ........................... thous.ofeu. ft_. |- ... 450,991 | 453,005 | 453,591 | 443,087 | 471,351 | 489,751 | 436,943 | 437,513 | 382,25 204,132 | |eceaooa-

Stocks, end of month.___ s 1 SO 9,910 9, 488 8, 907 10,049 9, 846 8,618 8,727 8,625 | 10,207 FEIR:15% I I R,
Acetyl salicylic acid (aspirin):

Production thous. of Ib__|__.____.. 846 887 816 924 948 925 883 814 816 062 1,011 966

8tocks, end of month.. ..o s [+ TR SO, 980 1,114 980 959 996 973 1,041 1,099 1,113 4,216 Lol

rRevised, ¢ Deficit. 1 See note marked “&*.””  * Not available ORevised: not comparable with data shown in the Survey prior to the March 1945 issue.

J"Production figures represent total production of liquid material, including quantities evaporated to solid caustie. Stock ﬁFutes represent stocks of liquid sodium hydroxide
only prior to October 1944 (comparable figure for October, 46,839); beginning that month they include stocks of both liquid and solid sodium hydroxide.

® Data represent total production of soluble silicate glass, liquid and solid (anhydrous basis), and material which is further processed to ortho, meta, and sesqui forms; excluded
are data for 2 plants which manufacture sodinm metasilicate directly without going through the soluble glass stage; comparable data beginning 1941 will be published later.

§ Beginning 1943 data have been compiled on the basis of 8 new accounting system; available comparanle data for 1942 are shown in footnotes in the September 1943 to April
1944 Surveys; 1942 data on the old basis, comparable with figures for earlier years, are available in the March and April 1943 issues,

Data for 3 companies operating outside of United States, included in original reports for 1943 to date, are exciuded to have all figures cover the same companies.

* The new monthly series for sulfur are compiled by the Bureau of Mines and cover total production and producers’ stocks of native sulfur (Texas and Louisiana have been the
only producing States since 1942 and the production figures are therefore comparable with the quarterly figures formerly sbown). The new series for acetic acid. acetic anhydride,
acetgl salicylic acid, creosote oil, cresylic acid, sthyl acetate, naphthalene and phthalie anh%dride are compiled by the Tariff Commission; the other new chemical series are compiled
by the Bureau of the Census. See pp. 23 and 24 of the December 1945 Survey for data through December 1943 for the indicated series on this and the following page, with the exception
of carbon dioxide, sodium silicate, sulfur, and glycerin; data for these series will be published later. The collection of stock data for the chemical series has been discontinued.

N lténé:ludes synthetic acetic acid and acetic acid produced by direct process from wood and from calcium acetate; statistics of recovered acetic acid are confidential and are not
included.

@ Revised beginning 1943; for complete revisions for 1944 see August 1945 Survey; 1943 revisions will be shown later.
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CHEMICALS AND ALLIED PRODUCTS—Continued
. !
CHEMICALS-Continued |
!
Creosote oil:* i .
Produetion... comeve cooieeeccan IS thous. of gal._|......___ 14,234 1 12,573 | 13,5161 16,032 | 14,265 16,073 | 13,615 | 12,392 | 12,118 | 12,198 {13,550 | 13,747
Btocks, end ofmonth .o i eiemameen A0 feno oo} 10,712 9,695 | 11,395 | 11,529 11,634 | 12,369 | 10,105 8, 652 6, 696 6,876 |
Cresylic acid, refined:* _
Produetion oo oo thous. of Yb._|.. .. _. 3,077 2,676 2,785 2,574 2,730 2,273 2,077 2,375 2,539 2,431 2,133 2,573
Stocks, end 6f OBLN oo ceo e mameeeieeeeee A0} 1,694 1,472 1,512 1,255 1,824 1,446 1,346 1,317 1,168 1,441 | e
Ethy! acetate (8597):* N
Produetion. . oo I [ T 9, 852 9, 027 9,145 9, 244 9,793 9, 929 7,902 9,456 | 10,070 ¢, 849 7,329 6,898
Stocks, endofmonth.___..____ o ... ool [ (- I R, 6,241 6,873 7,034 5,526 4,785 6,027 4,909 5,382 7,042 8,554 ..o .l ...
QGlycerin, refined (1009 basis):*
High gravity and yellow distilled: .
Consumption 5, 982 6, 497 7,214 7,873 7, 4_179 7,204 8,135 9, 240 8, 769 7,220 8, 451 6, 396
Produetion. . oo v 7, 587 7,774 8,719 9, 694 8,789 8, 189 8,920 5,999 7,323 6,494 7,544 5,612
Stoeks, end of month..oowoccaconno. 39,348 | 38,005 | 36,053 | 34,336 | 31,894 20,440 | 26,998 | 22,564 | 19,876 | 18,109 | 17,562 | 15,901
Chemically pure: N ~
ConSUMPION . e oo cov e cmeemoen 7,548 7,712 7,048 7,470 | 6,884 | 7,789 | 7,757 7,387 | 7,834 7,523 | r8142! 7,143
Production.. 8,800 | 8 008 7,077 8,249 | 6,676 | 8114 6,605 | 4, 509 5,850 7.079 7,170 | 7,750
Btocks, end 37,287 | 36,089 | 34,179 | 32,725 | 30,132 | 27,907 | 28,103 | 27,634 | 22,282 | 22,271 | 19,067 | 18,346
Methanoi§:
Natural:
Production (crude, 80%)...______._... 350 317 279 314 203 342 313 291 208 243 278 351
Stocks (crude, 80%). end of month*. . _____._. [ L Y 272 278 287 389 446 538 572 505 450 854 | .
Synthetic (1009%):
Production. . . o e eiaees Ao f ... 5, 851 6, 455 8,827 6,791 6,378 6,715 6,012 6, 318 6,169 6,112 4,736 5,680
Stocks, end of month* .. .. ___._____._ ... Ao | oo 2,882 | 3,166 | 3,743 ) O] O] 5,664 | 5514 6,851 8340 |ooe .. el
Naphthalepe, refined (79° C and over):*
Production. . oo eeen thous.of 1b__| _____... 6,217 5,881 5, 356 5,746 6,158 6,212 5,080 6, 685 5,575 7,773 7,670 7,678
Stoeks, end of month. ... ... _.o.... Q0. f . 2,001 2,099 1,767 1,476 2,905 2, 243 1,001 911 1,973 2,500 oo
Phthalic anhydride:*
Produetion. . - oo 10,779 | 10,320 9,606 | 11,375 | 11,5821 12,330 | 11,802 | 10,934 | 11,284 9, 567 8,066 7,881
Stocks, end of month ... 1,749 1,512 1, 655 2,015 2, 356 2, 524 2,517 2,494 3,131 5,163 | .
Explosives (industrial), shipments 32,863 | 34,124 | 34,543 | 34,865 | 36,117 37,023 | 38,942 | 37,370 | 37,876 | a8 205 | 88,795 | 37,543
Rosin, gum:
Price, wholesale “H” (Sav.) bulk____dol. per 160 1b__ 6.76 5,81 5.81 5.81 5.81 5.81 5.81 5.81 5,81 6.£2 6.76 6.76 6. 7
Receipts, net, 3 ports _bbl. (500 1b.)__I 8,096 6, 346 4,194 2,159 4,400 3,461 5,697 5,847 4,497 4,439 3,775 5,484 5,957
Stocks, 3 ports, end of month ... _______.__ do....} 16,342 31,000 | 25876 | 18,250 | 11,741 | 12,042 12,486 | 11,601 | 11,645 9,466 | 13,916 | 15,533 | 17,518
Turpentine, gum, spirits of: .
Price. wholesale (Savannab)t__.__._..._. dol. per gal__ .83 .78 .79 .81 .80 . 80 .81 .80 .74 .76 77 .80 .82
Receipts, pet, 8 ports___.__. bbl. (50 gal.).. 733 1,020 1,360 357 505 1,047 2, 269 3, 542 3, 445 3,142 1, 820 1,584 1, 563
Stocks, 3 ports, end of month_ .. —..do_...| 5140 | ©6,750 | 65195 | 61,467 | 50,762 | 43,814 | 28,108 | 27,062 | 20,203 | 9,911 | 9,306| 6012| 5620
FERTILIZERS
Consumption, Southern States. ... thous. of short tons.. 552 540 1,189 1,076 1,332 819 431 163 148 192 292 379 370
Price, wholesale, nitrate of sods, erude, f. 0. b. cars, port '
warehouses ®____ . oeao. dol. per 100 ib.. 1,650 1. 650 1. 650 1.650 1. 650 1. 650 1. 650 1. 650 1. 650 1. 650 1. 850 1. 650 1. 650
Potash deliveries. .o oo oocovoeremercececaas short tons_.| 81,185 | 79,9816 | 78,650 | 75,668 | 76,913 | 72,961 | 53,801 | 83,465 7,444 | 72,079 | 62,568 | 66,158 | 68,408
Buperphosphate (bulk):t 3
ProQuetion. .vocewum o cecaccceccccccmama————— do._..! 655,920 |7 601,044 | 676,507 | 638,009 | 642,796 | 632,403 | 657,575 1 671,074 | 666,848 | 694,908 | 651,140 | 732,814 | 718,023
Stocks, end of month. ..ol do.._.| 904,599 | 889,104 | 936,431 | 934,482 | 865,469 | 710,716 | 733,286 | 803,939 | 836,580 | 884,061 | 914, 147 897, 532 898, 446
OILS, FATS AND BYPRODUCTS
Anima), Including fish ofl:
Animal fats:t
Consumption, fa¢tory. ..o occweeoao . thous.of 1b._|_________ 118,906 | 135,755 | 135,378 | 136,301 | 131,019 | 140,148 | 123,734 | 98,309 | 119,747 | 106,522 | 116,707 | 111,115
Production..__...____._ 259,130 | 243,439 | 205,830 | 194,041 | 182,786 | 200, 604 | 189,914 | 175,763 | 177,003 | 155,031 | 164,949 | 232,665
a smcksi end of month 633, 608 | 467,490 | 300,736 | 332,341 | 298,433 | 261,768 | 230,218 | 230, 521 | 208, 052 | 189, 392 | 179,667 | 200,043
reases:
Consumption, factory...... [ 73,179 1 62,854 | 60,263 | 60,961 | 60,806 | 55,826 | 40,203 | 52,016 | 54,953 | 49,729 | 43,590
Produection. 50, 275 45,425 47, 361 45,068 46, 829 44,117 41,455 | 41,005 37, 569 41,127 44, 516
F.S;tloc%s,;nd ofmonth ... .. ... 111,169 | 99,249 | 92,733 | 85,590 | 73,812 | 71,615 | 77,806 | 78,392 | 71,094 | 66,052 | 65,397
18h olls:
Consumption, factory 31,347 | 33,458 | 89,885 | 23,4271 22,316 | 19,701 | 19,069 | 25052 | 24,444 | 30,549 | 28,114
Production_________ 7,293 1,791 579 766 1,620 | 11,263 ¢ 17,535 | 29,424 | 40,146 | 37,324 | 16,055
Stocks, end of mo) 214,442 | 183,062 | 151,751 | 129,020 | 112,043 | 103,749 | 98,200 | 115,115 | 128,806 | 141,017 | 132, 246
Vegetable oils, total:} .
Consumption, crude, factory........._... mill. of 1b__|__.._..__ 371 . 396 370 376 345 356 292 242 289 270 363 387
Production, crude i 1 S I 37 | 412 377 358 308 317 257 233 258 205 r 379 431
Stocks, end of month:
Crude - . PR s [+ YR 812 815 833 807 780 726 692 688 680 605 705 728
Refined e @O 353 397 411 444 447 448 442 497 391 352 r 350 413
Coconut or copra oil:
Copsumption, factory:}
TUAL. eoeicaammaeen thous. of 1b._|__._...._ 14,276 | 14,537 | 12,566 | 14,074 { 13,487 | 14,814 ! 13,850 9,170 | 11,649 [ 10,859 | 13,624 | 12,545
Refined. ... BUN |, SN A 5,827 8, 756 5,681 5, 5,358 6,717 5,127 3,902 4,357 5, 086 5,624 4,671
Production:
Crudet. .. ececas [ 1S T D, 13,032 | 18,720 | 14,080 | 17,161 [ 12,847 | 16,014 [ 11,038 7,195 | 16,364 | 11,236 | 20,123 3,597
fNed. oot aiaaa do___.{...._.. 5, 676 8,304 5, 348 5,603 5,065 6,251 5,515 2,620 4,498 4,446 5,395 4,635
8tocks, end of month}
rude. do.__.f ... 08,412 | 102,496 | 109,625 | 116,708 | 111,749 | 119,025 | 119,359 | 122,819 | 135,258 | 138, 510 | 145,806 | 133,713
Refined...._... L T 2 RO 2, A 2,218 | 2,307 | 2,455( 1,914 2, 1,479 1,993 1,983 | 72038 X
QOottonseed:
Consumption (erush) . .......... thous. of short tons. . 443 r 527 576 436 376 266 228 137 115 122 246 550 563
Receiptsat mills. ... ... do__.. 328 r 859 244 156 106 62 34 22 52 109 468 955 789
Btocks at mills, end of month do____ 944 | 1,679 1,345 1, 067 796 592 397 283 220 206 497 833 1,059
r Revised. sNot available for publication. *New series; see note marked ‘“*” on p. S-22.

® Price of crude sodium nitrate in 100-pound bags, f. 0. b. cars, Atlantic, Gulf, and Pacific port warehonses. T

»
his series has been substituted beginning 1935 for the series shown

in the 1042 Supplement; figures for August 1937 to December 1941 are the same as published in the Supplement; for data for 1935-36 and all months of 1937, see note marked “®” on D

8-23 of the May 1943 Survey. Prices are quoted per ton and have been counverted to price per b

8g.

{Revisions in the 1941-43 data for the indicated series are available on request (coconut or copra oil production and stocks and linseed oil production were not revised for 1943);
revisions are generally minor except for fish oils (1941 revisions for fish oils are in note on p. 8-22 of the April 1943 Survey),
tRevised series. See note in November 1945 Survey regarding change in turpentine price series beginning in April 1943 issue and superphosphate data beginning September 1942,
§ Production figures for natural methanol are comparable with figures published in the 1942 Supplement to the Survey and monthly issues through October 1942, except that the
earlier series was 82 percent methanol instead of 80 percent as above. For synthetic methanol, the earlier series covers only production for sale according to comparisons with 1939
Biennial Census data, while the present scries includes also production for use in reporting plants; data beginning October 1945 are collected by the U. 8. Tariff Cominission; earlier
data were compared by the Bureau of the Census, The collection of stock data has been discontinued.
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CHEMICALS AND ALLIED PRODUCTS—Continued
OILS, FATS, AND BYPRODUCTS—Continued
Cottonseed cake and meal:
Production. . e aimeeaanes short tons_.| 194,227 |r244,333 | 264,550 | 201,767 | 172,601 | 122,842 | 105,075 | 62,068 | 53,513 | 54,442 | 108,887 | 240,449 | 251,625
Stocks at mills, end of month..._..___..._..._. do....| 52,827 fr78,107 | 84,326 | 94,327 | 104,503 | 104,345 | 08,980 | 72,266 [ 562,258 | 40,069 | 49,561 | 56,375 | 52,741
Cottonseed oil, crude:
Production ... o._occiimcieiioaioL thous. of 1b__} 187,976 |163,522 | 179,201 | 137,246 | 118,694 | 85,081 | 72,524 | 44,498 | 37,760 | 37,247 | 76,010 | 171,060 | 176,006
Stocks, end of month _.do._..| 114,477 |r144,145 | 159,993 | 157,802 | 142,790 | 127,594 | 65,305 | 65,019 | 55,121 | 36,980 | 50,036 | 93,325 | 109, 82¢
Cottonseed oil, refined: S
Consumption, f8ct0ry}. o cocococmoe. [ 1 T . 83,502 | 105,361 | 104,081 | 110,273 | 104,163 | 108,405 | 87,141 | 73,693 | 88,277 | 74,709 | 76,748 | 73,760
In oleomargarine .. ... ooeoococmmocoao-. [+ 1 T 22,348 | 26,331 | 24,448 | 24,456 | 25,824 | 23,005 | 19,816 | 21,982 | 20,123 | 17,808 | 18,650 | 16,482
Price, wholesale, summer, yellow, prime (N. Y.)
dol. perib__ . 143 .143 . 143 . 143 .143 .143 . 143 . 143 .143 .143 . 143 .143 .143
Produetion. oo oo coeioieicioioiiool thous. of Ib__| 119, 752 |r137,318 | 150,878 | 131,046 | 123,980 | 63,608 | 96,615 | 67,159 | 43,492 | 53,043 | 65,086 | 108,363 | 150, 092
stock(si, end of month__._._._ eeeimecmceenena- do..._| 359,143 | 275,614 | 313,908 | 324,250 | 242,247 | 329,848 | 310,944 | 295,806 | 275,625 | 234,177 | 207,918 | 232,457 | 305, 238
Flaxseed:
Duluth: |2
ReCET DS oo e oo ima ol 496 65 13 (9) 2 285 135 78 173 70 884 2,€01 2,566
Shipments. 1,336 343 22 13 66 306 232 222 108 74 545 1,247 2,417
BtOCKS - - oo oo e ccicaiaas 1,175 436 371 358 294 274 173 28 93 89 428 2,082 2,231
Minreapolis:
Receipts... 783 443 137 69 147 329 435 432 321 1, 649 7,251 6, 003 1,670
Shipments_ 166 53 87 57 89 207 98 113 198 155 588 866 1,218
Stoc}is_z _____________________ 4, 594 2,494 1,871 1,324 817 386 223 109 61 9 2,489 5,033 5,026
01l mills:
ConsumnpPLion .o oo 2,364 2, 306 2,192 1,930 1,625 1, 566 1,384 1,368 1,878 2,626 2, 865 3, 606
Stocks, end of month_.__.___.___. do_._. 6,825 4, 800 2,770 2,092 1,874 2,032 1, 826 1,682 2,041 4, 9556 5, 583 5, 546
Price, wholesale, No. 1 (Minneapolis)....dol. per bu__ . 10 3.12 3.12 3.11 3.11 3.10 3.11 3.11 3.1t 3.10 3.10 3.10 3. 16
Production (crop estimate)...._..._... thous. of bu__{ 136,688 §223,135 . femmmoae oo e me e e e e e ee
Linseed cake and meal:
Shipmen]ts from Minneapolis_........... thous. of tb__| 35220 | 30,540 | 28,440 | 17,760 | 18,300 { 26,850 | 28,200 | 86,600 | 17,940 | 14,400 | 41,580 | 54,840 | 49,920
Linseed oil:
Consumption, factory s oo oo Ao jao. 47,548 | 45,180 | 37,401 | 42,015 | 41,516 | 41,190 | 30,218 | 87,547 | 39,934 | 40,486 | 49,687 | 42,881
Price, wholesale (N. Y.). ..dol. perlb__ . 155 .185 . 188 . 155 . 155 L1558 . 158 . 155 . 1585 .155 .155 .15 .155
Production. ... _thous.of Ib__|_........ 44,126 | 43,201 | 42,480 | 37,765 | 32,742 30,904 | 27,531 | 28,214 | 38,245 | 52,742 ) 56,769 | 71,872
Shipments from Minneapolis. .. _..c.occooone. do.._.| 26,280 } 22,500 | 20,340 | 16,260 | 16,260 | 17,040 | 17,220 [ 20,340 | 15,180 [ 19,380 | 27,860 | 35820 | 28,800
Stocks at factory, end of month_.___________.__ [ 1 TR FR 263,917 | 252,366 | 289,754 | 227,143 | 200,636 | 187,973 | 159,854 | 145,377 | 151,035 | 168,695 | 167,526 | 171,872
Soybeans:
gonsumptiont .......................... 11,097 | 12,717 | 13,709 [ 13,868 | 13,716 | 15,101 | 13,257 | 12,809 | 12,536 | 12,083 | 9,012 | 14,040
Production (crop estimate) 210,406 {_ . oo |em oo e e an
Stocks, ?Fd of month. . .. i iaaen d 47,429 | 47,765 | 87,308 | 32,640 | 31,251 30,743 | 26,387 | 21,319 | 12,886 3,547 | 26,778 | 50,834
Soybean oil:
Consumptiozn, refined} . ... .. 73,017 | 78,256 | 81,840 | 83,341 [ 79,016 | 87,351 | 78,617 | 66,682 | 90,060 | 86,344 | 09,626 | 94,726
Production:
Crude. -ccvovvneoen- 05,856 | 111,008 | 119,997 | 120,696 | 118,906 | 133,501 | 118,263 | 114,508 | 111,342 | 108,684 | 88,893 | 124,251
Refined. . .ocooovieooicaaaeeae- 86,104 | 91,791 | 104,199 | 107,657 | 107,369 | 116,742 | 08,123 | 84,644 | 111,576 | 92,048 | 101,132 | 88,675
Stocks, end of month:$
Crude 71,267 | 77,807 | 86,647 | 86,439 | 88,875 | 90,872 1 97,241 | 120,091 | 102,607 | 104,094 | 86,564 | 116,912
Refined . o 47,592 8, 49,607 | 60,120 | 70,663 | 88,014 | 99,994 { 105,975 | 112,582 | 105,165 | 92,562 | 73,395
Oleomargarine: A i
Consumption (tax-paid withdrawals)§___._____ do____|..coo.... 52,407 | 59,430 | 51,048 | 50,462 | 46,832 | 41,477 | 81,383 | 37,846 | 39,785 | 34,556 | 46,438 | 41,063
Price, wholesale, standard, uncolored (Chicago)
ol. per Ib__ . 165 .165 . 165 ,1.65 . 165 . 165 .165 . 165 .165 . 165 . 165 .165 . 165
Produetion§ ..o omaaaaees thous.of Ib__|___...... 52,424 | 59,330 { 51,752 | 04,887 | 55,650 | 54,325 | 48,621 | 53,603 | 50,199 | 44,6321 49,720 | 46,027
Shortenings and compounds:
Production oo oo e wdo_ | 111,349 | 132,186 | 131,872 | 122,521 | 123,652 | 130,665 | 105,160 | 98,176 | 128,078 | 115,535 | 137,338 | 121, 930
Stocks, end of month [ T T SO ,108 | 48,688 | 50,346 | 44,710 | 43,301 | 44,460 | 46,026 | 42,349 | 45,857 | 39,551 | 85,265| 39,725
Vegetable price, wholesale, tierces (Chi.).dol. per1b.. .165 65 .165 .165 .165 . 165 .165 .165 . .165 . .165 .165
PAINT SALES
Oalecimines, plastic-texture and cold-water paints:}
Caleimines. oo . ooooocicacaaaaae. thous. of dol..|._..___.. 72 96 84 122 95 115 170 87 101 90 78 92
Plastic-texture paints. ..o ooee ool P 1 SO SR, 32 35 40 62 46 54 50 50 50 48 68 68
Cold-water paints:
Indryform_ .. .. ... 08 128 128 199 229 225 266 246 250 208 281 276
In paste form for interior use_......__...._._. 376 299 282 364 237 208 361 236 262 243 190 201
Paint, varnish, lacquer, and fillers, total - 43,992 | 53,660 | 51,488 | 59,708 | 58,392 | 59,848 | 58,368 | 52,623 | 51,101 | 48,020 |r 57,540 | 50,204
Classified, total. o oot 30,774 | 48,262 | 46,505 | 53,875 | 52,302 | 53,515 | 52,266 | 47,1751 45,595 | 42,862 | r 51,838 | 45,036
Industrial - 20,276 | 23,058 § 22,430 | 26,118 | 25053 | 26,258 | 26,255 | 24,485 | 22,168 | 16,851 |r 20,820 | 18,998
Trade.... 19,498 | 25,204 | 24,075 | 27,756 | 26,439 | 27,258 | 26,012 | 22,689 | 23,427 | 26,011 |r 31,018 | 26,038
Unclassified. - cccocemmvomineanas 4,218 5, 308 4,083 5,834 5,999 6,333 3 , 449 , 506 5158 | r 5,702 5,259
ELECTRIC POWER AND GAS
ELECTRIC POWER
Pr]gduction, L 70 2:1 1o o R mil, of kw,-hr..| 18,101 | 19,602 | 20,280 | 18,021 | 19,526 | 18,640 | 19,409 | 18,834 | 18,954 | 18,625 | 17,008 | 17,671 | 17,358
y source:
Fuel do....| 11,522 ] 13,402 | 13,822 | 12,108 | 12,047 11, 607 11,803 | 11,859 | 12,252 | 12,280 | 10,980 | 11,208 |r 11,026
‘Water power_.. .-do.... 6, 579 6, 201 6, 457 5,913 7,479 7,033 7,606 6,974 6, 702 6,344 6,028 6,463 | r 6,332
By type of producer: .
Privately and municipally owned utilities....do..._| 15,698 | 16,801 17,384 | 15,569 | 16,606 15,923 16, 579 16,145 | 16,130 | 15,705 | 14,510 15,108 | 15,094
Other ProduCers. .o eevovuammnooo oo do____| 2,403 , 802 2,895 2,452 2,920 2,717 2,830 2,688 2,824 2,919 2,498 2,563 | r2, 264
Sales to ultimate customers, totsl (Edison Electric
Institute) . . oo oo memeamaeeoes mil, of kw.-hr__}________|] 16,944 | 17,630 | 16,800 | 16,877 | 16,618 | 16,641 | 16,605 | 16,267 | 16,125 | 14,890 | 14,902 j_.._____
d 2, 896 3,172 3,052 2, 889 2,745 2,672 2, 656 2,603 2,612 2,693 2,780 | ...
224 20 218 204 247 283 403 375 478 383 360 |-oooo.
2,642 2, 708 2, 642 2, 501 2,481 2,477 2,478 2,439 2,497 2,477 2,500 |o.oooo..
9, 481 9,764 9,315 9,718 9, 658 9,726 9, 641 9, 456 9,133 8,023 7,826 (...
22 21 192 187 168 157 146 149 161 175 197 ...
Other public authorities §- [V s [ SO [ 696 721 0 687 679 670 656 640 632 562 555 | .
Railways and railroads §.. I T S 708 751 641 641 590 604 574 560 562 533 588 | ..
Interdepartmental | [+ S SR 78 98 39 50 50 51 50 45 50 45 48 | ..
Revenue from sales to ultimate customers (Edison
Electric Institute) -ocooooooocooon ool thous.ofdol_.! .. ... .. 279,633 | 205,187 | 287,557 | 280,722 | 275,410 | 275,132 | 277,255 | 274,311 | 274,043 | 267,913 | 271,413 |____..__

r Revised. s Less than 500 bushels. 1 December 1 estimate,

? Revised estimate.

9§ For revisions for the indicated series see note at bottom of p. S-23 of the May 1945 Survey.
§ For July 1941-June 1942 revisions, see February 1943 Survey, p. S-23; revisions for July 1942-June 1944 are on p. 23 of the November 1945 issue.
& For 1943 revisions for total electric power production see p. 8-24 of the January 1945 issue; the revised 1944 figures above and 1945 data exclude a small amount generated by
electric railways and electrified steam railroads included in the 1944 figures and earlier data published in the Survey through the May 1945 issue,
$ The 1945 data for some items are not comparable with earlier data, see note for calcimines, plastic and cold-water paints at bottom of p. 8~23 of the December 1945 Survey,

t See note marked “}”” on p. S-23.
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ELECTRIC POWER AND GAS—Continued

Sep-

June July | August tember

GAS
Manufactured and mixed gas:

Customers, total__ ...
Residential........._._.
Residential central heatin
Industrial and commercial. .

Sales to consumers, total__ ..
Residential ... ...._._.
Residential central heating_.
Industrial and commercia

Revenue from sales to consumers, total..thou:
Residential
Residential central heating__
Industrial and commercial

Natural gas:

150,700

R

Customers, total. . _____._ .. 9,147 9,179
Residential (irel. house he 8,473 8, 516
Industrial and commercial..... - 671 661 |...

Sales to consvmers, total......... 1 201,362 1167, 509

-|2234,842

Residential (incl, house heatin
{2 408,092 |_

Indl., coml., and elec, generation.._
Revenue from sales to consumers, total 2 232,679 |.
Residential (incl. house beating)... . 2 140,562 |.
Indl., coml., and elec. generation. ..._........ 289,973

ALCOHOLIC BEVERAGES

Fermented malt liquor:t

Production. ..o ..o el thous. of bbl__[ 6,966 ¢ 76,199 6,295 6,106 6,798 7,006 7,433 8, 066 8,149 8,104 7,758 8,081 6,798
Tax-paid withdrawals do.... 6,228 r 5,723 5, 527 5,328 6, 289 6,353 6,767 7,303 7,743 8,149 7,437 7,381 6, 800
Stocks, end of month do.... 8,189 8,429 8, 608 8, 8, 863 9,037 9,117 9, 240 9,043 8,447 8,225 8,322 7,856
Distilled spirits:
Apparent consumption for beveraie purposest
thous. of wine gal..|._ ... 19,227 | 16,081 | 13,875 | 151201 14,112 | 14,254 | 15217 | 14,536 | 14,234 | 14,307 | 18,609 | 19,030
Productiony_ ... _____ ... thous. of tax gal..| 25,578 | 72,773 | 43,429 | 10,106 5,665 1, 50 1,296 1,182 1 41,796 | 15,222 | 16,072 | 29,749 | 25,693
Tax-paid withdrawalst._____.______..____._ do_...| 9,90t] 10,974 | 11,116 8,406 8,166 8,080 8,016 9,046 9, 660 9,938 | 10,607 | 13,643 | 12,239
W%tigl(;ks}end of month do....| 357,248 {330,971 | 350,316 | 344,514 | 338,733 | 333,135 | 328,073 | 321,994 | 341,234 | 342,761 | 341,521 | 342,686 | 345, 580
y:
Production._ ... do....}| 15,923 01 25858 1,303 0 0 0 0} 24,904 7,536 6,145 9,582 | 10,373
Tax-paid withdrawals do____ 5,789 | 5,523 007 | 4,564 | 4,477 | 4,280 4,664 | 4,483 | 4,704 6,655 | 6,345

4,780 1 4 5,157
Stocks, end of month________________________. do____| 341,235 |817,413 | 336,092 | 330,509 | 324,532 | 318,927 | 313,850 | 307,620 | 326,608 | 328,063 | 327,356 | 328,729 | 330,927
Rectified spirits and wines, production, total}
thous. of proof gal__| 11,171 | r11,563 | 11,728 9,362 9,322 9,194 10,051 | 10,789 9,556 § 10,785 | 11,416 14,785 | 13,909

St"ghi?kynt - . ..do....| 9,893] 9,655 9,579 7,719 8,038 8,051 8,820 9, 247 7,952 8, 696 9,792 | 12,677 | 12,074

ill wines:

Production. ... .. 21,222 1 11,154 7,168 9, 606 7,608 5, 863 4,844 4,157 4,510 | 65,885 | 167,396
Tax-paid withdrawals d . 7,673 8,274 7,452 4,998 5,382 5,196

7,825 8, 299 3 s 7,376 6, 202 : 3 7,785
Stocks, end of month 150,263 | 142,742 | 134,457 | 125,638 | 118,232 | 110,823 § 102,725 | 97,563 | 93,003 | 109,492 | 169, 007

Sparkling wines:t

Production_....___. 85 156 83 162 177 171 181 150 125 104
Tax-paid withdrawals - 152 61 98 88 72 R7 84 90 124 125
Stocks, end of month ... . ... .. 739 817 799 865 968 1,043 1,132 1,190 1,179 1,137
DAIRY PRODUCTS
Butter, creamery:
Price, wholesale, 92-score (N. Y.)$oeneen oo dol. per Ib_. 473 .423 .423 423 .423 .423 .423 .423 .423 .423 .423 .423 .473
Production (factory)t.. ... _._. thous. of Ib..| 67,565 ] 87,821 | 99,003 | 92,372 | 109,623 | 122,715 | 160,413 | 171,717 | 155,905 | 133,289 | 100,071 88,741 | 68,834
o Etocks, cold storage, end of monthg..__...__._ do....| 54,525 60,767 | 38,926 | 31,062 | 29,833 | 45,139 | 70,375 { 131,669 | 184,759 | 206,501 | 189,888 | 164, 646 |r 108,501
eese:
Price, wholesale, American Cheddars (Wisconsin)
dol, per 1b_. .233 .233 . 233 .233 .233 .233 . 233 . 233 . 233 . 233 .233 .233 .233
Production, total (factory)t......__._._. thous. of Ib.| 58,485 | r 62,791 | 67,740 | 67,801 | 85,250 | 102,944 | 131,976 | 138,617 | 125,704 | 107,685 | 89,278 | 78,517 | r 60,856
American whole milkt. . __________. .. do....| 42,115} 47,823 | 51,149 | 51,778 | 65954 | 82,401 | 107,722 | 111,813 | 99,917 | 87,596 | 70,964 59,118 | r 44,774

Tdo_ 27| 131,967 | 144553 | 133)773 | 127,052 | 106,965 | 118,432 | 148,271 | 182,831 | 213,198 | 229,310 | 227,354 | 213,054 | 173,736

Stocks, cold storage, end of monthg'. ,
i .do.__.| 118,142 | 131,379 | 124,627 | 118,087 | 98,766 | 108,675 | 134,590 | 106,739 | 196,335 | 208, 558 | 207,438 | 193,965 |r 159,284

American wholemilk._.______._.........
Condensed and evaporated milk:
Prices, wholesale, U. 8. average:

Condensed (sweetened). .--dol. per case.__ 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)..____.____________. do___. 4.14 415 4.15 4.15 4,16 4.15 4.15 4.15 4.15 4.15 4.15 4,14 4,14
Production:
Condensed (sweetened):
Bulk goods®* thous. of Ib._| 26,928 | 21,859 | 27,202 | 32,904 | 48,938 | 61,515 | 85730 81,413 | 61,650 | 44,607 | 34,919 | 27,555 ] 23,751

Case g00dst. oo e caeaal do.... 8,825 8, 564 9, 530 8,502 | 11,237 | 13,981 | 15935 ] 15387 | 14,582 | 13,870 | 11,770 11, 080 9,300
Evaporated (unsweetened), case goodst..___. do____| 163,650 | 225,177 | 249,609 | 253,770 | 324,772 | 391,365 | 476,511 | 477,124 | 435,000 | 360,750 | 268,500 | 211, 500 | 165,300
Stocks, manufacturers’, case goods, end of month:

Condensed (sweetened) ... __......__._ thous. of Ib__| 5,357 6,725 7,328 6, 559 7,951 | 11,299 | 13,012 | 11,868 | 13,987 { 14,310 | 11,753 7,842 7,261

1 I}gvagﬂrated (unsweetened) ... _____..._. do....| 71,762 } 143,294 | 131,743 | 122,546 | 107,702 | 154, 511 | 206,309 | 210,193 | 204,368 | 192,455 | 172,386 | 31,226 | 89,844
uid milk:

Price, dealers’, standard grade........ dol. per 100 1b.. 3.27 3. 26 3.26 3.26 3.26 3.25 8.25 3.25 3.25 3.25 3.26 3.26 3.27

Production_ ..ol mil. of Ib_. 8, 509 8,658 8,892 8,528 | 10,062 | 10,842 | 12,584 | 13,030 | 12,363 | 11,136 9, 760 9, 180 8,373

Utilization in manufactured dairy productsf...do--_.| 2,450 3,032 3,877 1 3,246 3,977 4,610 5,804 6,191 | r5 621 4,787 3,664 3,192 | r2,494

r Revised. o*Sce note marked “g” on p. 8-27. {Reflects all types of wholesale trading for cash or short-term credit; see also note on item in June 1945 Survey. Pricesbeginning
November reflect removal of 5 cents subsidy at end of October and increase of O. P. A. prices by same amount; sales at ¢ld price ceiling are not included in average.

1 Original estimates (see note marked “{”’) adjusted to agree with quarterly totals based on the more complete quarterly reports. 2 Total for quarter.

qData cover total production of distilled spirits for beverage purposes by registered distilleries, including, in addition to rum and brandy, gin, whisky, and other spirits for bever-

age purposes for the months in which such spirits were produced (in the November 1944 to July 1945 issues of the Survey amounts reported as ‘“‘other and unfinished”” spirits were
included only in the totals given in footnotes. In addition, alcohol was produced for beverage purposes by industrial alcohol plants in certain months as follows (tax gallons):
1945—Tanuary, 2,879,000; February 2,334,000; March, 3,318,000; April, 88,000; May 48,000; July 5,255,000; August, 295,000; September, 296,000; October, 326,000.

tData for manufactured and natural gas have been revised beginning 1929 (reclassifying the companies on the basis of the type of gas distributed in 1943) and are not strictly
comparable with figures shown in the October 1944 and earlier issues; beginning 1945 detailed reports from all reporting utilities are obtained guarterly only; monthly sales for 1945
are estimated by the American Gas Association from reports of 21 utilities distributing manufactured and mixed gas, which account for about 33 percent of total sales for this branch,
and 36 distributing natural gas accounting for about 41 percent of the total(see also note 1); all sales data relate to sales to ultimate consumers, Revisions for consumption of distilled
spirits for beverage purposes for January 1940-August 1944 are available on request. Revisions in the 1941 and 1942 monthly data for the other alcoholic beverage series not published
in issues of the Survey through March 1944 are shown on p. S-25 of the April 1944 Survey; scattered revisions in the July 1943 to January 1944 data for fermented liquor, rectified
spirits and wines, and still and sparkling wines are shown on p. S-23 of the June 1945 issue. 1943 revisions for indicated dairy products series are shown on p. 13 of the March 1945
issue; see note marked ‘“{”” on p. 8-25 of the February 1945 Survey for sources of 1941-42 revisions, except for the series on utilization of fluid milk in manufactured dairy products
which has been revised for 1920 to May 1944 (these revisions are available on request).

*Revised data for 1943 are shown on p. 13 of the March 1945 issue; see note marked “‘*” on p. S-25 of the February 1945 Survey regarding earlier data.
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FOODSTUFFS AND TOBACCO—Continued
DAIRY PRODUCTS—Continued
Dried skim milk:
Price, wholesale, for bumsn consumption, U. 8.
N BVEIAEC . oo oo e————- dol.perlb..| 0.143 0. 139 0. 141 0,139 0, 140 0. 141 0,142 0.142 0. 142 0.143 0. 140 0. 137 0.139
Production, totalt.... _thous. of Jb._] 33,5301 36,777 | 43,250 | 44,100 | 67,750t 71,650 | 88,900 | 87,632 | 71,860 | 53,245 | 40,910 | 30,920 | 24,100
For buman consumptiont___..____..___._.__. d 33,000 | 358081 42,350 | 43,200 ) 56,500 ) 70,050 | 86,500 | 85075 ] 69,600 | 51,920 | 39,860 | 30,250 | 23,700
Stocks, manufacturers’, end of month, total.. 14,042 [ 40,043 | 38,716 | 41,955 | 44,562 | 59,085 | 83,531 { 88,130 | 77,615 | 56,7451 39,985 | 23,712 | 12,825
For human consumption. .. .o.ceooeocoeeenn 13,736 | 138,034 | 37,342 40,970 } 43,279 | 58,706 | 81,714 | 86,121 | 76,058 | 55,683 | 38,857 | 22,096 | 12,430
FRUITS AND VEGETABLES
Apples:
Production (crop estimate).. ... ————— thous. of bu._| 1 64,400 [2124,754 §.. . oo |-eomm oo eieicicaforcom e o e e e VDN S
Shipments, carlot. . _......... ..-..Do, of carloads_. 4,450 6,824 8,428 4,529 4,605 3,031 1,083 397 949 1,157 2,978 11,261 | r7,835
8tocks, cold storage, end of moRth. ... thous. of bu..| 16,252 | 32,686 | 25877 | 18670 | 11,573 5, 527 1, 669 0 599 764 4, 585 18,994 | 7 19,940
Citrus fruits, carlot shipments_.__.__.._ no. of carloads..| 21,120 § 23,718 | 19,818 | 20,285 | 21,347 | 19,323 | 16,942 | 13,862 | 10,937 8, 602 8,642 | 13,849 | r 15,699
Frozen fruits, stocks cfﬁd storage, end of month i
age, €
F ’ b ’ ) ’ thous. of lbﬁ. 371,160 | 268,407 | 242,253 | 217,048 | 193,786 | 168,871 | 159,436 | 169, 518 | 239, 839 | 288,829 | 360,230 | 381, 267 (7377, 167
rozen vegetables, stocks, cold storage, end of mont
P i ! £ thous. of 1b__| 161,408 | 166,910 | 145,622 | 123,697 ¢ 99,967 | 84,120 77,131 01,029 | 134, 512 | 163,927 | 189,033 | 204,093 |r198, 545
otatoes, white:
Price, Wholesale (N, YD eevomeneo@ol. per 1001b__| 3,000 3.1%6 3. 569 3.05¢ 2.875 3.502 3.671 3.780 3.428 3.179 2. 431 2.445 2.744
Production (crop estimate)t_. ._.thous. of bu__[1425 131 2883, 184 | ... |ecocecoccfomoan coromomm e e L [ S,
Shipments, carlot. ___.___ .. _.___.... no. of carloads..| 19,5104 21,118} 22,260 | 19,541 26,095 | 15,613 22,856 | 22,942 19,474 | 21,325 | 25,778 | 28,6356 ! r 23,503
GRAINS AND GRAIN PRODUCTS
Barley:
Prices, wholesale (Minneapolis): . "
o g sl cnpeb M) LEOMR|OME| MBI OMS) RE| M| DB M| bB) i in
0. 2, malting... e mmma e 0._.. 1.7 . . .3 . . . . . .27 5 .
Production (crop estimate)t _thous. of bu__|1263, 661 |2278, 861 [ ... _f-ceoce o). PRI IR PRI FR I PR SR S
Receipts, principal markets. ... . .o_..__.. de.._. 7,537 1 10,095 6, 741 3, 954 6,358 | 10.814 9,624 | 11,264 9,602 | 22,589 | 10,931 § 15,243 9,832
¢ Stocks, commercial, domestic end of month__..do....| 21,287 | 30,886 | 27,542 ] 26,070 | 21,858 | 20,638 | 16,982 | 14,479 | 12,998 | 16,575 | 22,822 | 23,581 | 22,707
orn: :
grjnding]s, ‘]xetlpmcess _________________________ do....! 11,002{ 11,064 | 11,721 | 10,826 | 11,965 { 11,442 | 11,420 9,941 9, 849 6, 996 7,609 | 6,841 | r9,446
rices, wholesale:
II:«;& ’g, y%low((c%hicagt;) --------------- dol. Deé bu.. (0)2 (1-) 14 %’%? i é’g i (1)? % %g % %8 ( 1) 18 i %523 (15 18 (1-) 18 (1; 18 } :1;%
0. 3, white 16880) (oo —— 1.31 “ . . . . . ° . @ e @ .
Weigflted average, (igmarkets, all grades d - .97 1.01 1.01 .99 1.01 1.04 1.08 1.13 1.13 1.17 1.17 112 1.04
Production (crop estimate)t th 13,018410 123,203,310 -~ foe oo e cee e e e e 3,018,410
gectﬁpts, principal markets. 31,671 31,201 47,437 | 36,275 | 39,036 | 39,038 | 44,706 | 31,832 | 20,138 | 14,482, 22,119 18,714 | 28, 9:
tocks, domestic, end of mon
Commercial_.._. 11,127 | 11,608 | 19,501 | 22,487 | 20,872 | 17,886 | 16,132 | 11,208 | 7,100 | 3,714 ,674 1 4,766 1 7,780
o On farmst 1,931,180 2,123,101 oo} .. 1,325,152 e eee e 7738, 5 | ool 73303,138 | oo
ats:
Priee, wholesale, No. 38, white (Chieago)._dol. per bu_. .80 .74 .79 (O] (o) .70 .68 () (9) .62 .63 .68 i
Production (crop estimate)t....ocae. .. thous. of bu.. (11,547,663 [21,154.666|. o .| ocoo ool e [ R
gemﬂpts, principal rgm‘x!;et:s._t.H ................ do.... 6, 15 , 28| 7,318 7,618 9,086 | 14,179 5,007 7,865 | 12,2069 | 42,097 | 32,784 | 23,028 | 18,308
tocks, domestic, end of month:
Con{mercial ’ 46,695 § 14,982 13,062 | 12,837 8, 597 12,381 11,181 9, 604 11,127 | 28,651 43,555 1 48,432 | 45,043
. [0)1155:1¢1:1:3 S PO do___.| 988,435 |7742,033 | o . i feceinnu.- 7426, 488 |- aee s 732069,400 {- . oeialemmae s 71,290,931 ..t ..
ce:
Price, wholesale, head, clean (New Orleans)
ol. per 1b. . 066 . 067 . 066 . 066 . 066 . 066 . 066 . 066 . 066 . 066 . 066 066 L 0R6
gr?.dfuct!on (crop estimate)t. .. ... ... thous. of bu.. | 170,160 § 268,161 1 .4 e e el et
‘alifornia;
Receipts, domestie, rough.._...._._. bags (100 1b.)_.| 610,100 ] 304,584 | 611,763 | 569,195 | 632,972 { 601,000 | 649, 518 | 463,410 | 406,683 | 250,267 | 80,180 {1,028,143 11,023,332
Ship&nents from !(Iillnls, mlgec(] ricte ...... i _1._d0a.).. 468,991 | 316,633 | 416,632 | 490,353 | 548, 510 | 399,898 | 268,989 | 410, 587 {v323,750 | 383,717 | 65,446 | 341,989 | 592,083
tocks, rough and cleaned (in terms of cleane
s gld ofsmonth(.l.‘--_’_f.-_.K.‘E_-’.r..---bags (100 !b.)'. 358, 408 | 593,109 | 567,268 | 446,146 | 317,617 | 295,525 | 387,067 | 309,154 | 252,667 | 65,460 | 55,544 | 363,538 | 428,849
outhern States (La., Tex., Ark., Tenn,):
gl;ceipts, Tough, at'mills.’il._théus. of bBL (1621b.)..] 1,000 ] 1,813 699 370 237 163 144 101 86 453 | 2,20 4,220 4,91
pments from mills, milled rice
’ thous. of pockets (100 1b.)__. 1,899 1,767 1,708 1, 505 958 880 £5Q 326 324 288 1,275 2,088 2,645
8tocks, domestic, rough and cleaned (in terms of
R cleaned), end of mo._..thous. of pockets (100 1b.). 4,774 4,767 3,818 2, 688 1,933 | & 1,104 684 457 189 343 1,421 3,699 5,458
ye:
Price, wholesale, No. 2 (Minneapolis) - -.dol. per bu.. 1.75 1. 14 1.23 1.23 1.27 1.34 1.39 1.55 1. 53 1.44 1.51 1.64 1.84
Production (erop estimate)f_ ... thous. of bu_.; 126,354 225,500 | .| femommac oo e e e
Receipts, principal markets__ . ..o ..o do.... 896 639 i3 167 266 705 594 1,186 639 2,173 2,358 1,145 1,301
%toctks, commercial, domestic, end of month___do._._ 4,544 § 12,207 1,116 | 10,951 10, 252 8,975 8, 089 6, 599 4,095 4,433 4,732 4,209 4,769
eat:
]1;)i§appea£a?ce, domestict. ... .o thous. of bu._| 341,026 |r253,622 |___.. ...} _.._.._. r272,602 [oeeeiefeacaans r280,919 [ oo el 7373,657 | oo
rices, wholesale:
No. 1, Dark Northern Spring (Minneapolis)
dol. per bu___ 1.73 164 1.67 1.68 1.69 1. 69 1.70 1.72 1.72 1.71 1.69
Ilgg' g’l?aer% %ileltte;; ((Slé Iéo)u A 3""" (;)69 r gé %'(7;2 I (752 (;)66 (f)se 1 29 %Zﬁ N a i'gg %(73%
. (S 15 SO, -.do.__. . . . . . . . . . . .
Weighted av., 6 mkts., all grades. 1.71 1. 60 1.63 1. 66 1.66 1. 66 1.67 1L.70 1.62 1.64 1.65
Produetion (crop est.), totait.__ 11,123,143 BLO72077 | ool e e e e e e e
Spring wheat.__..______ _11290,066 [23813, 247 | e e e e e e e
Winter wheat.__._____._ 1823, 177 42758,930 ool e e e e e
gtecoiipts, grilgcfp&]ttgarkets 29,185 | 28,629 15, 502 58,325 | 100,199 | 88,625 | 62,138 | 54,857 | 42,048
ocks, end of month:
Cal}éda (Canadian wheat) .....__..._...._.. 152,823 § 327,048 322, 066 239,037 | 206,960 | 171,740 | 181,292 | 202,718 | 175,256
et st domestn, (G
ommercial - _ ____ . ________ 102,131 A N 7, 70,308 B , 712
Country mills and elevatorst. 108, 243 17160, 432 129, 208 342,124 181,390 |___...... s
Merchant mills. _...._.... 95,355 | 114, 387 ... 78,788 _1358,463 r198,261 | ... [
On farmst._____. 368, 820 17360, 090 ecee cemmme-u- 238,386 r3 89,405 r528,218 ... _ Ll

rRevised. ! December 1 estimate.  * Revised estimate.
1 Includes old erop only; new corn not reported in stock firures until crop year begins in October and new oats and wheat until the crop year begins in July.
§The total includes wheat owned by the Commeodity Credit Corporation stored off farms in its own steel and wooden bins, not included in the breakdown of stocks.
tRevised series. The indicated grain series have been revised as follows: A1l crop estimates beginning 1929; domestic disappearance of wheat and stocks of wheat in country mills
and elevators beginning 1934; corn, oat, and wheat stocks on farms and total stocks of United States domestic wheat beginning 1926, Revised 1941 crep estimates and December 1941
stock figures are on pp. S-25 ana 8-26 of the February 1943 Survey; revised 1941 quarterly or monthly averages for all series other than crop estimates are given on pp. 8-25 and S-26

of the April 1943 issue, in notes marked “t'*, All revisions are available on request.

e No quotation,

For 1941 and 1942 revisions for production of dried skim milk, see p. 8-25 of the March 1943

Survey and p. 8-35 of the March 1944 issue (correction—total, Feb. 1942, 35,064); 1943 revisions are shown on p. $-26 of the March 1945 Survey; revisions for all months of 1944 are

0id p. 8~26 of the August 1945 Survey.
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Unle(sls otherwise stated, statistics through 1941 1943 1944 1945
and descriptive notes may be found in the j . . . . Sep- Octo- |Novem
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FOODSTUFFS AND TOBACCO—Continued
GRAINS AND GRAIN PRODUCTS—Continued
Wheat four:
grindingi o‘f wllqeaﬂ ____________________ thous.of bu_.i. __. _...| 46,485 | 51,287 | 46,803 | 61,284 50,627 | 54,541 53,435 | 52,281 54,460 | 51,885 | 7 57,752 | 52,407
rices, wholesale:
Standard patents (Minneapolis)§..... dol. per bbl__ 6. 55 6. 56 6.55 6. 55 8.55 6. 55 6. 55 6. 55 6.55 6.55 6.55 6.55 6. 55
PWime;, st(rgights ()Kansas 1300 1 I do.... 6,44 6.30 6.24 6. 30 6.49 6.43 6.38 6.39 6.22 6.22 6.31 6.42 6.36
roduction (Census):
.o .-.-,_.:‘ ................. thous.of bbi__|. .. _...} 10,192 | 11,223 | 10,274 | 11,251 | 11,072 { 11,926 | 11,658 | 11,350 | 11,839 | 11,333 | 12,656 | 11,473
Operations, percent of capacity.. s €9. 8 73. 76.1 b0 5.3 78.1 76.1 77.2 74.5 80.0 79.5 7.8
s Of;{a]i]. e i end oF meati ._thous.of Ib__|__ _ ____} 807,183 | 894,085 | 815, 807 89(;, §§4 886,299 | 954, 507 94?2’, ggg 024, 648 | 957,241 902, égg 1,003,713 | 914,928
tocks he y mills, end of month._. _thous. of bbl__.;_ . _ _} 3,670 ... |- R - 71/ PR E . N 1]7:- 0 IR (R ,634 | . e
LIVESTOCK
Cattle and calves:
Receipts, principal markets__.__ thous. of animals._..| 2,073 2,211 2,872 1,951 2,101 2,194 2,104 2,015 2,207 2, 585 2,701 3,816 2,929
%h}pmenths.]feeqer, to 8 corn belt Statest___.._.. do._. 187 170 13 72 113 136 103 114 104 203 339 669 404
Tices, wholerale:
Beef steers (Chieago) _._..._______. dol. per 100 1b_. 16. 59 14.87 14.71 15.12 15,64 16. 14 16.38 16. 58 16.64 16.42 16. 62 16. 86 16.91
Steers, stocker and feeder (K. C. .do 12.41 11,49 12.40 13. 60 13. 60 13.€0 14,23 13.73 13. 54 13.08 12.25 12,62 13.19
Calves, vealers (Chicago)....___._ _.do..__ 14. 63 14.75 14.75 14,88 15. 66 16.33 15.75 15.69 15.38 15.34 14.44 14.48 14.63
Hogs:
geiceipts. principal markets_____._. thous. of animals_.| 2,450 3,365 3,361 2,013 2,082 1,982 2,019 1,967 1,610 1,202 1,180 1,469 2,890
rices:
‘Wholesale, average, &1l grades (Chicago) -
dol. per 1001b. . 14. €6 14.19 14.€6 14.70 14.70 1471 14.71 14. 69 14. 54 14.51 14. 54 14.75 14. 67
oh Hog-((:lo{n r%tiof_bu. of corn per 100 Ib. of live hogs.. 13.0 12.6 12.9 13.2 3.1 13.2 13.1 12.7 12.5 12.4 12.6 12.5 12.8
eep and lambs:
Receipts, principal markets______. thous. of animals. | 2100 ] 2,134 2,297 1,643 1,726 1,78 2,576 2,419 2,165 2,270 | 2,811 3,640 | 2,177
%hjpmen ;]s,lfeetlier, to 8 corn belt Statest_.._.__. do... 129 169 132 77 103 80 97 52 100 4 932 1,072 315
Tices, wholesale: .
Lambs, average (Chicago).......... dol. per 1001b. . 13.89 14.14 15.02 16. 00 16. 31 16. 30 15. 35 15.29 15, 55 13.81 13.26 14.02 14. 00
Lambs, feeder, geod snd choice (Omaha).....do_...| 14.63] 1250 | 1299 | 13.83 | 13.680| 1400 Q] (o) (*) 14.53 | 14.51 14.66 | 14.76
MEATS
Total meats (including lard):
Consumption, appsrent . ___._.._.______... milof b | ...} 1,589 1,575 1,140 1,258 1,023 1,190 1,265 1,198 1,320 | 1,356 1,509 1,498
Production (inspected slaughter).._. o-.do___ 1,729 § 1,761 1,747 1,311 1,424 1,229 1,359 1,401 1,293 1, 281 1,252 1,442 1,658
8tocks, cold storage, end of month® _.do.... 692 675 699 656 614 621 673 767 790 696 559 491 7 555
B rl\dis&:ellm]neous meats®F .o vvennn-.. —-.do___. 39 37 34 29 26 23 23 27 27 27 24 27 31
eel and veal!
Consumption, apparent....._._._.__.__.. thous.of Ib__|_..__. __ 676,618 | 680,247 | 619,118 | 869,407 | 520,081 | 584,341 | 569,208 | €08,407 | 727,399 | 810,409 | €01, 389 | 746, 480
Price, wholesale, beef, fresh, native steers (Chicago)
dol. perlb..| . 200 .200 . 200 . 200 - 200 . 200 . 200 . 200 . 200 . 200 . 200 . 200 . 200
Production (inspected slaughter).._.__._ thous. of 1b. | 509,635 | 658,443 | 678,745 | 632, 564 | 685,274 | 561,247 | 604,142 | 617,147 | 601,405 | 707,488 | 754,308 | 869,459 | 750,723
L Stolfks‘dbeef, gold storage, end of month@ ... .do__. | 180,450 | 107,371 | 116,003 | 133,132 | 152,629 } 100,224 | 215,013 | 266,943 | 261,881 | 241,523 | 199,816 | 177,425 |r 167,372
amb and mutton:
Consumption, apparent. ... .______....._. ... 79,0801 o1,211 | 68,346 ) 77,692 | 70,345 | 74,884 72,656 | 75,611 71,547 | 71,896 | 82,4131 74,508
Production (inspeeted slaughter)____ 80,491 | 81,200 | 90,263 | 71,119 | 76,470 | 66,942 | 77,290 | 76,918 | 72,835 [ 66,684 | 71,179 | 86,423 § 76,951
P Stéuilgs. lco(;d st(lwag;a, end of month® & 18,636 | 20,183 | 18,258 | 17,195 [ 15,264 | 13,541 13,870 | 18,121 | 14,842 9,918 9,177 | 13,006 | * 15,394
ork (including lard):
Consumption, apparent_______.__.._.______.._. N £33,262 | 508,728 | 451,085 | 511,280 | 423 701 | 530,777 | 623,138 | 514,384 | 521,062 | 473,880 | 525,288 | 676,805
P Pf(oductiou (inspected slaughter)..._.___..__._. do__..|1,058,969 [1,021,414 | 977,737 | 607,082 | 662,621 | 600,377 | 677,425 | 706,956 | 619,872 | 506,858 | 426,044 | 485,849 | 859,844
Ork:
Prices, wholesale:
Hams, smoked (Chicago).._..._.....___ dol. per 1b_ L 258 . 268 . 258 . 258 . 258 . 258 . 258 L 258 . 258 . 258 . 258 . 258 . 258
Fresh loins, 8~10 Ib. average (New York).._.do___ . 250 . 258 . 258 . 258 . 258 . 258 . 258 . 259 . 259 . 259 . 259 . 259 L2589
Production (inspected slaughter). __.___ thous. of Ib_.| 810,106 | 785,370 | 761,150 | 480, 460 | 524,883 | 471,550 | 528,725 | 545,895 | 474,830 | 387,800 | 332,064 | 390,754 | 679, 682
L Stgcks, cold storage, end of month@ ... ... do... | 322, 606 | 871,393 | 407,202 | 366,185 | 825,503 | 298,448 | 305,996 | 333,019 | 344,812 | 285,950 { 211,004 | 168, 028 |r 235, 894
ard:
golnsumligi?n, tllpparent ........................ do... | _._._. 105,039 | 128,966 | 31,802 14,304 { 12,842 | 56,229 | 80,348 | 50,918 | 71,837 | 45,612 | 66,397 | 95,465
Tices, wholesale:
Prime, contract, in tlerces (N. Y.)...___dol. perlb_.| (o) O] (2) (2 ) () (°) (2 (9 Q)] (®) *) )
Refined (Chicago)____._________.__ . . 146 . 146 . 146 . 146 . 146 . 146 . 146 .146 . 146 . 146 . 146 146
Production (inspected slaughter)____ 171,924 | 158,069 | 91,813 | 100,179 [ 03,622 | 108,458 | 117,861 | 105,140 | 86,506 | 68,268 | 68,975 | 131,250
Stocks, cold storage, end of monthg 08,484 { 81,404 | 64,770 | 49,728 | 53,766 | 64,339 | 65899 | 79,285 | 68,989 | 58,998 50,914 | 7 59,349
POULTRY AND EGGS
Poultry:
Price, wholesale. live fowls (Chicago)...._dol. per Ib_. . 243 . 246 . 265 . 260 . 264 . 268 272 . 260 . 251 . 251 . 239 228 . 232
Receipts, § markets _thous. of Ib..| 89,018 ] 60,236 [ 33,085 | 18,017 | 20,842 | 20,435 | 17,683 | 20,245 | 27,688 | 38,041 | 56,772 | 94,228 [ 09,208
B Stocks, cold storage, end of monthg'...__.__._. do._..| 353,524 | 269,021 | 215,532 | 183,889 | 141,708 | 117,755 | 102,236 | 97,211 | 103,203 [ 114,192 | 157,077 | 238,936 |r320, 745
£gS:
Dried, produetion *_______.____________________ do._.. 166 | 10,610 | 15,192 | 14,134 | 17,845 15716 | 12,523 8, 951 7,937 7,920 2,529 345 111
Price, wholesale, fresh firsts (Chicago)}. dol. per doz.. . 429 . 418 . 380 . 349 .343 L343 . 343 . 351 . 356 .378 . 346 . 401 . 437
]S?rmdkuc"o{ld oo i t-}:\-d; _______ millions._ 3,411 3,405 4,146 4,786 6, 558 6, 670 6, 300 5, 295 4,591 3,941 3,422 3,140 2,958
LOCKS, CO. orage, ena of month:
ell. ... e ee thous. of cases. 148 411 206 521 1,784 3,823 5,432 6,120 5,926 4,771 3,934 1, 666 r 314
Frozen_ o el thous. of 1b. | 125,776 | 165,933 | 98,985 | 85,499 | 114,814 | 169, 526 | 231,930 | 255,936 | 248,675 | 218,010 | 203,209 | 182,322 {155,034
MISCELLANEQUS FOOD PRODUCTS
gmédy, sales by manufacturers........_.. thous. of do). | 36,818 | 37,399 | 40,391 38,7756 | 44,204 | 37,573 | 36,446 | 30,979 | 24,164 | 20,722 35,360 | 43,504 | 40,450
ofiee:
Clearances from Brazil, total_._...____ thous. of bags. . 1,618 1, 645 1,118 951 1,014 889 678 1,477 1,387 1,643 1,644 1,181 566
To United States ... ______..______._______. do___. 1,233 1,395 957 831 717 519 1,244 1,161 1,174 1, 380 715 567
Price, wholesale, Bantos, No. 4 (N. Y.)._.dol. perlb.. L1824 .134 . 134 . 134 .13 .134 . 134 .134 134 .134 L 134 .134 134
Fi\’ﬁsxble supply, United States__._..._. thous. of bags.__ 2, 558 1,450 1,418 1,380 1,352 1,407 1,321 1,338 1,928 ! 1,976 2,352 2,396 2,201
sh:
Lardings, fresh fish, principal ports___... thous. of Ib..| 21,6401 17,207 | 16,704 | 20,073 | 36,786 | 36,356 | 55,208 | 69,322 | 61,113 | 54,254 | 738 403 | 43,356 | 83 247
Btocks, cold storage, end of month.........____ do._..l 137,065 } 111,956 | 78,971 52,965 39,830 1 32,509 | 40,516 @ 58,438 | 80,523 ' 108,999 i 127,055 | 138,434 148,286

* Revised. e No quotation,

tCompiled by the U. 8. Department of Labor; see note in April 1944 Survey.

§Prices since May 1943 have been quoted for sacks of 100 pounds and have been converted to price per barrel to have figures comparable with earlier data.
tThe hog-corn ratio has been shown on a revised basis beginning in the March 1943 Survey; revised data beginning 1913 will be published later. The series for feeder shipments
of cattle and calves and sheep and lambs have been revised beginning January 1941 to include data for Illinois; revisions are shown on pp. S-26 and 8-27 of the August 1943 Survey.
*New series; annual figures beginning 1927 and monthly figures for 194143 are shown on p. 20 of the March 1945 issue.
@ Miscellaneous meats includes only edible offal beginning June 1944; trimmings formerly included in “miscellaneous meats” are now distributed to the appropriate meat items.
The total includes veal, shown as 8 new item in the original reports beginning June 1944 (some of this veal formerly may have been included with trimmings in “miscellaneous
meats”), and also beginning June 1944, data for sausage and sausage products and canned Imeats and meat products which were not reported previously: separate data for these itemns
through October 1945 are given in notes in earlier issues; November and December 1945 data are as follows (thousands of pounds): Veal—November 9,661; December, 12,330; sausage
and sausage products—November, 20,330; December, 20,771; canned meats and meat products—November, 16,659; December, 17,523,

§Data relate to regular flour only; in addition, data for granular flour have been reported beginning 1943; see note in previous Surveys for data through October 1945.

Granular

flour data for November 1945: Wheat grindings, 316,000 bushels; production, 70,000 barrels; offal, 5,167,000 pounds; percent of capacity, regular and granular flour combined, 78.3.

& Cold storage stocks of dairy produets, meats, and poultry and eggs include stocks owned by the D. P. M. A.,

W. F. A., and other Government agencies, stocks held for the

Armed Forces stored in warehouse space not owned or operated by them, and eommercial stocks; stocks held in space owned or leased by the Armed Forces are not included.
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Unle'sis A)therwise stated, statist}fcs fthro‘l]lgh 19:;1 1945 1944 1945
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FOODSTUFFS AND TOBACCO—Continued
MISCELLANEOUS FOOD PRODUCTS—Con.
Sugar:
Cuban stocks, raw, end of month§
. thous, of Span. tons.. 205 r 697 782 1,386 1,776 2,359 2,101 1,777 1,516 975 795 388 296
United States, deliveries and supply (raw value):*
Deliveries, total. ... ._....... short tons. .| 337,522 | 607,201 | 599,417 | 499,486 | 653,706 | 589,226 | 619,781 | 578,590 | 514,500 | 540,120 | 490,761 | 471,266 jr420, 708
For domestic consumption 328,024 | 580,977 | 559,189 | 477,456 | 605,089 | 552,100 | 581,350 | 560,868 | 492,561 ( 513,605 | 471,466 | 468,755 |r411,491
FOr @XPOrt.c - cccecamcecennn 8,508 | 26,224 | 40,268 | 22,030 | 48,617 | 37,126 | 38,431 17,732 | 21,939 | 26,434 | 19,295 2,511 | r9,217
Production, domestic, and receipts:
Entries from off-shore areas, total ..._....._ do._.. 462,960 | 471,258 | 392,680 | 679,633 | 540,355 | 476,860 | 417,480 | 441,504 | 464,037 | 412,128 | 270,089 | 210,392
Tom Cuba_.__ ..o .do... .} 357,306 | 439,055 | 340, 752 | 477,157 | 399,052 | 270,886 | 202,674 | 197,215 | 294,356 | 211,525 | 105,202 | 101, 685
From Puerto Rico and Hawail do... 87,548 | 27,678 | 38,698 { 94,241 | 137,736 | 197,999 | 207,401 ( 237,779 | 165,890 { 174,374 | 155, 115 | 108,707
ther. e eeena -do... 18, 016 4,525 | 13,230 8,235 3, 567 7,981 7,414 3 3,791 | 26,229 9,772
Production, domestic cane and beet.. _do___ 325, 739 53,617 | 14,139 | 15,952 3,046 8, 805 9, 549 8, 644 16, 161 56,654 | 420,480 | 644,161
Stocks,rawandrefined...__.___..____. ... PR U Y R, 1,227,090 11,147,957 (1,063,062 {1,003,723 | 961,330 | 828,167 | 684,020 | 604,140 | 542,231 } 513,294 | 728,489 |1,167,026
Price, refined, granulated, New York:
Retail - [ dol.perlb_. . 064 (*) (*) . 065 . 666 . 066 . 066 . 064 . 064 . 065 .064 . 064 . 064
Wholesale._......... do.... . 054 .054 .0 .054 .054 . 054 . 054 . 054 . . 054 . 054 . 054 .054
TOBACCO
Leaf:
Production (crop estimate) ... ... .. mil.oflbo.| 12,042 0 21,956 |l memea]crecacee | mmmccmm e e e et e e e e
Stocks, dealers and manufacturers, total, end of
[T 72 SO mil.oflb .| _______. 3,047 | naeeaan b1 < N PO P, A O R 2,927 | ..l ...
Domestic:
Clgarleal. . cuoo o cccacecceaa- 338
Fire-cured and dark air-cured. - 192
TFlue-cured and lght air-cured......ooo.o... 2,203
Miscellaneous dc 17 (RN
Foreign grown:
garleal . oo eeaeas 27§ feeeees
Cigarette tobaceO .o oooeme oo iaan a k£ TN I,
Manufactured products:
Consumption (tax-paid withdrawals):§
Small cigarettes. .o ccooiooocioioo.. millions..| 16,061 ] 17,826 | 20,077 | 16,673 | 18,679 | 17,000 | 21,280 | 24,311 | 21,815 | 28,478 | 26,360 | 31,340 | 25,406
Large cigars_.....o..._.- _..thousands..| 364,671 | 395,499 | 379,420 | 388,629 | 417,521 | 388,436 | 413,693 | 403,023 | 350,756 | 420,922 | 420,623 | 512,727 | 468, 404
Mid. tobacco and snuff._____..__ ... thous. of Ib..| 15,453 | 26,017 | 27,519 | 25,089 | 27,045 | 25212 | 28,074 | 26,266 | 24,482 | 28,905 | 27,653 | 31,150 | 27,090
Prices, wholesale (list price, composite):
Cigarettes, f. 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 6. 006 6. 006
Production, manufactured tobacco, total. _thous.of Ib..{..__.___. 27,030 | 20,770 | 26,421 | 29,9051 27,821 | 20,774 | 28,529 | 26,276 | 30,049 | 27,730 | 31,096 | 26,607
Fine-cut chewing. —— d 341 373 09 0 323 329 333 301 360 338 374 391
4,776 5,116 4, 450 5,416 5,011 5,274 5,060 5,019 5,720 5,198 5,607 4,702
4,207 4,532 4,216 4, 564 4,268 4,383 4,311 4,094 4,271 3, 516 3,625 2,957
13,934 15,006 | 13,404 | 14,758 | 13,769 15,106 | 14,820 | 13,185 | 15,401 | 14,670 | 16,849 | 14,615
3,281 4,072 3,516 4,214 3,876 4,076 3,400 3,153 3,674 3,462 , 009 , 427
4 58! 526 624 574 606 605 523 623 547 634 513
LEATHER AND PRODUCTS
HIDES AND SKINS
Livestock slaughter (Federally inspected):
Calvy thous. of animals_. 548 669 560 442 576 477 522 486 482 609 666 77 783
Cattle. oo cecccea——a do___. 1,118 1,275 1,284 1,149 1,213 979 1,045 1, 060 1, 050 1,292 1,358 1, 584 1,408
(1] .+ SR do.... 5, 537 5, 663 5, 299 3,267 3,474 3,066 3,375 3,382 2,752 2, 206 1,922 2,330 4,350
Sheepandlambs__..__ . .. .. do_._. 1, 806 1,934 2,073 1,522 1,723 1, 507 1,824 1, 906 1,742 1,563 1,658 2,018 1,772
Prices, wholesale {Chicago):
Hides, packers’, heavy, native steers....dol. per 1b_. .155 . 185 . 155 155 .155 .155 .155 .155 .155 . 155 155 . 155 . 152
Calfskins, packers’, 8 to 16 Yoo ... __...._.._. do.... .218 .218 218 218 .218 .218 .218 £218 .218 .218 .218 .218 .24(1)
7
LEATHER 80
Production: 13
Calfand kip._ ... ... thous. of skins.. 934 879 957 925 996 972 1,000 1,083 858 950 942 1,070 r 918
Cattle hide. __ -..thous. of hides._}______ __ 2,178 2,395 2,301 2,475 2,333 2,467 2,352 2,148 2,134 1,980 | r 2,336 2,3
Goat and kid..._ -..thous. of skins.. 1,673 2,465 | r 2,532 2,104 2, 536 2,191 2, 266 2,015 1,745 1,778 1,676 1,744 1,7
Sheep and lamb__ ..o ciiacieaaaaaas [ s SO I 4,122 | r4,462 4,350 4,332 4,124 4,418 4,012 3,651 4,349 3,973 | 4,602 4,3
Prices, wholesale: 8
Sole, oak, bends (Boston)t......_._.._____ dol.perlb_. . 440 .40 . 440 440 .440 .440 . 440 . 440 440 . 440 . 440 . 440 .4
Chrome, calf, B grade, black, composite_dol. per sq. ft. .529 . 529 . 529 . 529 . 529 . 529 .529 . 529 . 529 . 529 529 . 529 . 540
Stocks of cattle hides and leather, end of month: 29
Total. .. ti]ous. of equiv, hides_.).._.__._. 11, 857 11,978 | 11,991 11,967 | 11,934 11,917 11,729 | 11,951 12,245 | 12,577 | 713,047 12,857
Leather, in process and finished... , 070 7,067 7,051 6, 955 6, 862 6, 905 6. 761 y 7,072 7,223 | 17,346 7,386
Hides, TAW . oo oo ccaamaaa 4,787 4,921 4,940 5,012 5,072 5,012 4,968 4, 986 5,173 5354 | £5,701 5,471
LEATHER MANUFACTURES
Boots and shoes:$
1 Production, total ... __........ ..thous. of pairs.. 38,871 | 43,935 | 41,510 | 43,818 | 43,085 | 36,338 | 41,633 | 37,240 | 42,163 | 40,043
Government shoes do.. N 4, 937 4,956 , 404 5, 440 , 654 4,432 1,495 1 r1,054 810
Civilian shoes, total.............. w————aen PR do.. 34,606 | 38,998 | 36,563 | 38,324 | 38,544 | 31,684 37,201 | 35,745 | r 41,108 | 39,233
Athletie® do.. 311 346 271 178 238 355 7 465 452
Dress and work shoes, incl. sandals and playshoes:
Leather, uppers, total®........ thous. of pairs__|..__..._. 20,624 | 23,355 | 21,927 | 23,384 | 20,522 | 20,432 | 19.893 | 17,320 | 19,830 | 21,411 |r 28,839 | 28,587
Boys’ and youths’. oo caroean.. R d 1,153 1, 206 1,182 1,074 924 961 9! 998 1,071 ) 1,579 1,589
Infants’. 2,418 1 2,807 | 2,634 | 2 2,643 | 2,442 2,386 | 2,042 2326 | 2,234 ! r2,728| 2,731
Misses’ and children’s_....._coo.cocao oo d 2, 863 3,372 3,327 3,618 3,449 3,721 3, 681 3,062 3,454 3,274 | 3,907 3,783
Men’s. - 5,038 5,475 5, 280 5,373 4,431 4,202 4,184 3,824 4,670 5,767 | 7,701 7,552
WOmMEI'S. Lo eeoecircccccaacane 9,152 | 10,495 9,505 | 10,419 9,075 9,017 8, 657 7,394 8, 309 8,040 } 12,024 | 12,933
Part leather and nonleather uppers®. - 5,162 , 676 7,617 9,068 | 10,648 | 12,190 | 12,929 9,372 | 10,654 7,744 | r3,630 , 644
Slippers and moceasins for housewear. ....... 5,101 4, 865 4,641 5,199 4,963 5, 224 5,184 4,608 6,249 6,046 | r 8,009 7,378
All other footwear @ 372 149 157 115 119 132 2 206 230 188 r 165 173

* Revised. 1 December 1 estimate. 2 Revised estimate.
*New series compiled by U, 8. Department of Agriculture; represents both raw and refined sugar in terms of raw sugar (see also note in April 1945 Survey). . .
{Tax-paid withdrawals include requirements for consumption in the United States for both civilians and military services; withdrawals for export and for consumption outside

the United States are tax-free,

¢ Not available,

§For data for December 1941-July 1942, see note in November 1943 Survey.

t Revised series. The price series for sole oak leather is shown on a revised basis beginning with the October 1942 Survey; revisions beginning July 1933 are available on request.
® See note for boots and shoes at the bottom of p. 8-23 of the July 1045 Survey for explanation of changes in the classifications. . .
$The 1944 data were revised in the July 1945 Survey to include late reports and to exclude reconstructed Government shoes which are not included in the 1945 dats; revisions for
January-April 1944, and earlier revisions for January-May 1943, which have not been published, will be shown later. The manufacturers reporting the revised 1943 and later data
aceount for practicaily the entire production of footwear other than rubber; earlier data were estimated to cover about 98 percent of the total.
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Unle‘sis :])therwise stated, atatistgcs fl:ln'o(lllgh l9ﬁl 1945 1944 ! 1945

an escriptive notes may be found in the . . . . . )= - -

1942 Supplement to the Survey D%C:rm D%%‘:.m i J:?; Fglg]u March | April i May June July | August tesn?l))er O}_—%S N%Veim

LUMBER AND MANUFACTURES
LUMBER-—ALL TYPES

National Lumber Manufacturers Assn.:t

Produection, total .. ________.__._. m 2,190 2,124 2,354 2,316 2,579 2, 605 2,218 2, 457 2,099 2,025 1,840

Hardwoods. 406 5 i 474 524 530 488 561 548 508 550

Softwoods. .. 1,785 1, 669 1,853 1,842 2,055 2,075 1,730 1,896 1, 561 1,427 1,290
Bhipments, to 2,387 2,267 2,574 2,385 2,616 2, 508 2,200 2,383 2,057 1,933 1,766

HardWoodS. «ccve oo e 526 496 619 523 560 537 488 509 458 531 518

Softwoods....... 1, 861 1,771 1, 955 1, 862 2,08 1,971 1,712 1,874 1, 599 1,402 1, 249
Btocks, gross, end of month, total, . ..cocemen.nn 3, 950 3,782 3,572 3,494 3,441 3, 524 3, 549 3,600 3,628 3, 766 3,750

Hardwoods 1,011 985 870 825 793 780 778 824 890 944 963

Ot WOOAS o c oo e e emaee d 2,939 2,797 2,702 2, 669 2, 648 2,744 2,771 2,776 2,738 2,822 2,787

PLYWOOD AND VENEER
Hardwood plywood, production:* -
Cold press...thous. of 5q. {t., measured by glueline. |....__... 138,915 | 158,106 | 145,440 | 162,818 | 155,837 | 160,318 | 160,191 | 150,172 }236 018 | 208, 908
) 200 A & (L T [s (SO PR 65,652 | 78,022 | 70,770 | 78,882 | 76,104 | 81,995 80,000 | 73,019 ’ LR Ieeihainid ittt
Hardwood veneer:*
Production____________.. thous. of 5q. ft., surface area.. |- ... ... 667,067 | 828,697 | 764,182 | 829,247 | 775,738 | 832,104 | 823,236 | 768,688 | 809,921 | 749,277
Shipments and consumption in own plants...._do_. 707,387 | 873,681 | 809,627 | 881,774 | 818,793 | 857,900 | 855,014 | 803,670 | 827,317 | 769, 402
s %ttocksci ey_}d of mo?th ___________________________ [ s TR A, 508, 447 | 602,339 | 600,726 | 576,310 | 579,816 | 586,587 | 592,184 | 571,831 | 581,314 | 581,150
oftwood plywood:
Produection.. ... thous. of sq. ft., 3§ equivalent._ 112,028 | 126,886 | 118,564 | 128,572 | 115,953 | 122,163 | 121,283 | 85,579 | 113,633 | 89,656 | 67,462 | 58,237
Shipments_.....__._..... ad 114,774 | 123,965 { 117,996 | 129,418 | 116,000 | 121,018 | 124,795 | 81,966 | 112,050 | 91,547 | 66,342 | 57,862
8tocks, end of month_ 28,439 | 30,952 | 30,553 | 28,913 | 28,652 | 30,103 | 25907 | 28,055 | 29,612 | 27,042 | 29,235 | 29,202
FLOORING
Maple, beech, and birch:
Orders, DeW. . oo o e eeeea M bd.ft..; 1,150 3, 650 4,625 3, 675 3,225 2,575 2,776 2,775 2,900 2,975 2,900 3, 600 2,275
Orders, unfilled, end of month. cu- do._._ 7,050 6,925 7,925 8, 550 8,475 7,625 7,050 7,200 7, 200 6,525 6, 500 7,150 7, 300
Production. ..o oo e do._.. 2,425 3,376 3,525 3, 100 3,125 3,000 3,175 3,325 2,926 2,925 2,875 3,325 2, 525
Shipments. - . v do__..| 1,200 3,650 3,650 2,875 , 425 3,275 2,760 2,975 2, 600 3,575 2,950 2,975 1,950
S]:ocks, end of month.____ ... ... ..o do__..| 4,350 3,325 2, 900 2,900 2, 550 2, 200 2, 500 2,775 3,050 2,375 2,375 2, 600 3,125
ak:
Orders, DeW .. e do....| 12,201 15,135 16, 755 16,382 | 22,996 { 16,799 | 14,210 ( 11,566 | 10,047 | 12,595 | 14,608 | 23,506 | 18,343
Orders, unfilled, end of month_ _..do__._| 37,962 36,921 37,828 | 38,248 | 45,345 | 45,462 | 41,487 | 37,578 | 33,494 | 30,858 { 33,992 | 38,797 | 39,097
Production. ... ........... _..do..._| 16,0604 | 15,418 16,630 | 15,656 | 16,000 | 14,522 | 16,897 15,688 | 14,034 | 15500 { 15,049 | 19,197 | 18,970
Shipments_.____..___ ...do____| 13,336 14,716 | 15,005 | 15,957 | 16,899 | 15,681 18,186 | 15,477 | 14,129 | 15,231 15,130 | 18,494 | 17,364
Stocks, end of month .. ... oo ooa do.... 7,781 4, 456 5,197 4, 696 3,797 2, 638 1,925 2,475 2,380 2,463 , 804 3, 507 5,113
SOFTWOODS
Douglas fir, prices, wholesale:
Dimension, No. 1, common, 2 x 4—16
dol. per M bd.ft__| 34760 | 33.810 | 33.810 | 33.810 | 33.810 | 33.810 | 34.398 | 34.700 | 34.790 | 34.790 | 34.790 | 34.790 | 34.790
s F{%oring,iB and better, F.G.,1x4, R, L..._.. do_._.| 44.100 ) 44.100 | 44,100 | 44.100 | 44.100 | 44.100 ] 44,100 | 44.100 | 44.100 | 44.100 | 44,100 | 44,100 | 44,100
outhern pine:
Orders, Dewt ooooooo .. 464 668 676 609 707 641 626 621 599 524 568 598 542
gr_ders, utrllﬁllledl, end of mion 646 909 936 952 981 965 876 850 808 695 676 653 650
rices, wholesale, composite:

Boafds, No. 2 c'ommon, 17 x 6" or 8" x 12}

. dol. per M bd. ft._{---ccueee 41,144 | 41144 | 41,144 | 41,144 | 41.144 | 41.144 | 41,144 | 41,428 | 42.018 | 42,018 | 42,018 | 42.018

Floom}g, Band better, F. G.,1”x4”x12—14’$.d0_ . {--ccce-| 56. 371 56.371 | 866.371 | 56.371 56.371 | 56.371 | 56,371 56.371 | 56.371 | 56,371 |.coceoooifunaa oo
Productiont.. oo e mil, bd. ft__ 464 5569 650 585 665 637 649 670 600 662 546 620 592
Shipmentst._ .. ... _.do.... 468 568 649 593 678 657 715 647 641 637 587 621 545

WSt(t)cks, endof montht._________________________ do.__. 1,129 1,187 1,188 1,180 1,167 1,147 1,131 1,154 1,113 1,129 1,087 1, 086 1,133
estern pine:
OTders, REW . e e ceeee e eeeemem e do__.. 240 388 394 346 505 449 466 548 387 412 422 276 307
Orders, unfilled, end of montht..._.._. —_.do____ 294 378 383 362 433 437 398 421 440 351 360 305 302
Price, wholesale, Ponderosa, boards, No. 3 common,

V' x§ e dol. per M bd. ft__ 36.07 34.61 34,42 34.73 34.84 34.79 34.79 34.84 34.75 34.88 35.30 35.78 36.46
Pr(}ductlon’r ...mil, bd. ft._ 207 367 306 3056 371 427 552 583 554 532 418 341 279
Shipmentsf._ ... ... R 428 r 389 368 434 445 504 526 495 502 412 332 310

wsut)cks, %nd ofi montht. ..o .. 997 915 852 789 77 820 877 935 965 971 980 949
est coast woods:
Orders, Dew . oo oo 529 735 614 687 532 618 597 431 557 414 288 261
Orders, unfilled, end of month._ 884 982 963 1,015 971 954 951 964 685 672 694 723
Productiont. 589 638 596 615 570 566 588 392 509 406 261 233
Shipmentst. 600 623 614 635 538 597 578 394 531 413 253 217
RSéocks(,1 e%d Iq: month 470 495 432 417 429 381 393 409 375 378 370 385
edwood, California:
Orders, ReW . oo v e 29, 631 53,795 | 36,497 | 38,752 | 41,523 | 30,301 | 36,653 | 38,071 | 30,966 | 30,599 | 30,892 | 31,709
Orders, unfilled, end of month. 70,186 | 90,797 | 94,155 | 96,628 | 103,245 | 97,581 | 100,342 | 107,562 | 79,025 | 80,235 | 81,407 | 85,572
Production. _____............. 29,562 | 34,535 | 31,057 3,234 | 33,719 { 36,343 | 35108 | 30,605 | 34,645 32,773 | 34,012 | 83,442
Shipments__._____ 28, 871 33,612 | 33,037 | 33,712 34,209 ) 37,191 | 34,436 | 30,843 | 35864 | 29,581 | 32,508 | 28,019
Btocks,end of month_____._......_.___ 74,311 | 72,074 | 68,566 ;| 66,105 | 64,121 | 61,640 | 60,145 | 58,321 | 55,495 ! 56,569 | 55450 | 60,335
FURNITURE
Al(l}disté'i%s, p(lian(%'otpgr?tlons ....... percert of normal._. 56 53 54 54 54 53 51 51 47 51 52 55 56
rand Rapids district:
rders:
Canceled_...._.......... percent of new orders.. 2 1 4 2 4 3 5 3 4 3 3 5 7
New._ oo ...l no. of days’ production. . 17 65 25 23 17 16 18 16 9 12 16 21 30
Unfilled, end of month. .. .__.____.__.____ do_... 68 72 84 87 87 82 78 74 70 70 67 64 64

Plant operations._..... R percent of Dormal.._ 61 50 50 50 50 49 46 46 45 49 51 60 60

Shipments_. ... no, of days’ production__ 15 15 17 18 18 17 17 17 13 13 17 20 18

r Revised.

*New series. The plywood and veneer series are from the Bureau of the Census and are practically complete. Data beginning September 1941 for softwood plywood are shown
on p. 16 of the September 1944 Survey; data beginning September 1942, for hardwood veneer are published on p. 14 of the November 1944 issue. The hardwood plywood figures pub-
lished prior to the May 1945 Survey have been revised owing to corrections received from one company; the revised figures through May 1944 are on p. 23 of November 1945 issue.

{Revised series. Data for the indicated lumber series as published in the 1942 Supplement and in the statistical section of the monthly Survey prior to April 1945 issue have geen
estern pine new orders
unfilled orders and stocks beginning 1942; West Coast woods new orders, production, and shipments beginning 1938, and all other series beginning 1941. The revisions reflect large]};

revised as follows: Total lumber stocks, total softwood stocks, and Southern pine stocks and unfilled orders beginning 1929; hardwood stocks, beginning 1937;

adjustment of the monthly series to 1941-43 annual data collected by the Bureau of the Census,

Revisions through 1939 for total lumber stocks and total softwood and hardwood

stocks and through 1941 for other series are available in a special table on pp. 27 and 28 of the March 1943 Survey except that 798,000,000 should be added to the published stock figures
for total lumber, total softwoods and Southern pine, and 111,000,000 to Southern pine unfilled orders (these additions are to carry back a revision to include data for concentration

yards); all indicated revisions are available on request. Data for total lumber, total softwoods, and total hardwoods production, shipments, and stock
revisions for these series through October 1944 are also available on request; data beginning November 1944 were revis
1945 Survey regarding incompleteness of the Census data prior to 1942 which
this issue of the Survey; each represents a composite of 9 individual series;

puted by linking slightly different series to the current data.

affects the comparability of these series, ne p
the specifications given above apply to data collected beginning Februar;

ed in the January 1946 issue.

s were recently further revised;
See also note in the December
The Southern pine price series are shown on a revised basisin
y 1945; earlier data were com-
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Unless otherwise stated, statistics through 1941 1945 1944 i 1945

and descriptive notes may be found in the Decem- | Decem Janu Febru Qe Oc .
- . - 1M - to- |Novem-
1942 Supplement to the Survey ber ber ary ary l March | April ' May I June | July | August temger ber : ber
METALS AND MANUFACTURES
IRON AND STEEL '
Iron and Steel Serap
Consumption, total* ... .. thous. of short tons. . 5,025 5,048 4,714 5,476 5,229 5,347 4,944 4,686 3,989 3,895 | ...l ...
Home serap*....__. 2,884 2,883 2,688 3,078 2,881 2,949 2,704 2,608 2,169 2,228 ...l ...
Purchased scrap* 2,141 2,165 2,056 2,398 2,348 2,398 2,240 2,078 1,820 1,767 ool
Stocks, consumers’, end of month, total®_ _do.... 4,425 4,173 4,116 4,084 4,155 4,174 4,120 4,044 4,225 4,144 ||
Home Serap®. ..o .do._-. 1,453 1,445 1,465 1,406 1,365 1,327 1,312 1,278 1,354 1,819 ool
Purchased serap® -« oo oo eiceecrceoaas do_... 2,972 2,728 2. 651 2,678 2,790 2,847 2,808 2,766 2,871 2,825 | oo
Iron Ore
Lake Superior district:
Consumption by furnaces.___._... thous. of long tons.. 6,099 7,090 8,983 6,371 7,082 6,642 6,872 6,397 6, 532 8,658 5,837 4,491 5,012
Shipments from upper lake ports.__._. do.... 71 0 0 0 0 7,282 | 11,121 | 10,621 | 11,372 | 10,732 | 10,543 9, 827 4,145
Stocks, end of month, total . __ ..do 39,059 § 37,824 | 30,889 | 24,577 17,804 | 16,420 | 20,715 | 24,847 | 29,485 | 34,781} 39,5401 45,0001 44,706
Atfurnaces___._._____.. _do.. 34,660 | 32,883 | 26,445 | 20,815 | 14,996 14, 469 18,584 | 22,419 [ 26,677 { 81,533 { 35,684 | 40,537 | 39,6801
On Lake Eriedocks .. ___..._..... oo 4,390 4,941 4,444 3,761 2,307 1,960 2,131 2,429 2,808 3,248 3,863 4,553 4,815
Pig Iron and Iron Manufactures
Castings, gray fron, shipments®-cco oo short tons __|...-...- 741,534 | 791,395 | 752,266 | 857,616 | 773,988 | 798,055 | 781,935 | 689,711 | 682,826 | 661,738 | 684,484 | 667, 506
Castings, malleable: &
Orders, NOW, Det.oee e v oo cenecmreecmeccenas 69,972 | 97,153 | 79,013 | 98,979 | 78,075 | 83,421 | 35,603 | 58,580 {1—13,029| 30,740 | 88,382 | 69,002
Production. _._ R 76,187 | 83,742 | 78,385 | 86,175 | 77,042 | 83,013 | 71,783 | 53,805 i 54,026 | 52,217 {-oocoooo|oioioo-
P iSlJ’lpments _____________________________________ 76, 831 78,788 | 75,220 ( 85,307 | 76,065 | 79,565 { 71,992 | 55,813 52,647 | 46,960 | 59,096 | 57,315
g iron:
Consumption®. . coceeenrcnuanos thous. of short tons. _[----.--.- 4,959 4,911 4,528 5, 205 4,782 4,918 4, 505 4,594 3, 969 4,062 ...
Prices, wholesale:
Basic (valley furnace).-.... —— dol. perlong ton_.| 25.25 23.50 23, 50 24.00 24, 50 24. 50 24. 50 24. 50 24. 50 24. 50 24.50 24.80 25.25
Composite . .o e do.._. 25.92 24.17 24,1 4.7 25.17 25.17 25,17 25.17 25.17 25,17 25.17 25. 40 25.92
Foundry, No. 2, Neville Island*_ _.._________ do-.._ 25.75 24,00 24,00 24, 50 25. 00 25.00 25. 00 25,00 25.00 25,00 25.00 25.19 25.78
Production®. ..o e thous. of short tons._{ 4,323 4,999 4,945 4, 563 5,928 4,786 5,016 4,605 4,801 4, 249 4,227 3,388 4,026
Stocks (consumers’ and suppliers’), end of month*
thous. of short tons..|[.-.----_. 1,492 1,447 1,379 1,363 1,201 1,275 1,318 1,346 1, 527 1,527 |oceccee e
Boilers, range, galvanized:
Orders,new, net._...__._..__..... number of bollers__[.-..--.-.- 76,249 | 112,726 | 111,640 | 131,632 | 93,798 | 74,641 | 68,155 | 65846 | 72,803
Orders, unfilled, en .do.. 112,638 | 170,727 | 219,775 | 281,488 | 324,986 | 341,121 | 344,053 | 348,003 | 357,221
Production_ _.do 52,089 54,550 | 63,152 | 66,165 | 49,266 | 59,086 | 65,638 | 61,783 ,
Shipments......._. _.do.. 56,606 | 55,01 62,592 | 69,919 | 50,300 ) 58,506 ; 65,223 | 61,896 | 63,585
Stocks,end of month. _ . do.... ] 11,736 | 11,228 { 11,788 8,034 6, 990 8,470 8,885 8,712 1 11,272

Steel, Crude and Semimanufactured

Castings, steel, commercial:
Orders, new, total, net__ .. _._._.____.._. 138,666 | 210,182 | 214,408 | 203,170 | 177,707 | 89,790 | 130,152 | 110,681 | 68,286 | 80,607 [ 79,818
Railway specialties._ - d 30,259 | 39,121 | 38,527 | 28,746 | 37,000 | 21,556 | 28,250 | 37,268 | 28,727 | 46,525 | 20,859 |.
Production, totai. .. . _ 144,162 | 157,176 | 146,165 | 166,896 | 150,281 | 145,002 | 125,126 | 99,606 | 96,151 | 82414 | 296,868
Railway specialties_ .. .____ 25,660 | 25,267 | 23,150 | 27,268 | 24,150 | 24,116 | 28,192 | 26,622 § 28,625 | 26,830 | 227,373
Btee! ingots and steel for castings:

Production_ ... thous. of ghort tons__| 6,085 7,366 7, 206 6, 655 7,708 7,292 7,452 6, 842 6,987 5,736 5,983 5,598 | r 6,201
Porcent of capaCit - oo cemaaan 75 93 89 61 95 93 92 87 86 71 76 69 79
Prices, wholesale:
Composite, finishea steel . _.._......_. dol. per Ib.. L0275 L0265 . 0269 L0271 L0271 L0271 . 0272 .0275 L0275 . 0275 L0275 . 0275 L0275
Bteel billets, reroliing (Pittsburgh)...dol. perlongton_| 36.00 34.00 34,00 34.00 34.00 34.00 34.40 36.00 36. 00 36.00 36,00 36. 00 36. 00
Structural steel (Pittsburghy..__ dol. per 1b__| .0210 .0210 L0210 . 0210 L0210 0210 . 0210 L0210 L0210 L0210 . 0210 L0210 . 0210
Steel scrap (Chicago)._ .. _._. dol. per long ton.__ 18.75 18.69 18.75 18.75 18.75 18.75 18.75 18.75 18.75 18.7. 18.75 18.75 18.75
U. 8. Steel Corporation, shipments of finished steel
produets. . o thous. of short tons._ 1,460 1,768 1, 569 1, 562 1,870 1,723 1,798 1,603 1,609 1,332 1,322 1,290 1,346

Steel, Manufactured Products

Barrels and drums, steel, heavy types:§
Orders, nnfilled, end of month __thousands 6,747 7,522 | 7,251 6,017 6,917 7,130 8,085 | 8,646 4,132
Production. .. oo ...oo_..._ a

Bhipments. e 1, 594 1,809 1,698 1,944 1,971 2, 145 2,036 1, 851 1, 902

Btocks,end ofmonth.__ . ____.______.______.___ 4 70 51 53 53 51 43 43 44
Botlers, steel, new orders:

thous. of sq. ft_. | --..-..-- 925 2,191 1,124 1, 366 901 1,202 1,628 1,626 1,433

Quantity number._|. ... 538 1,138 1,024 909 836 828 946 1,075 1,193

Porcelain enameled products, shipmentst thous. of dol. | ... 2,818 3,029 2,743 3,207 3,146 3,178 3,196 2,893 3,382

8pring washers, shipments_ __________._..._______ Lo s TN DR, 464 477 419 495 433 476 500 397 375
Steel products, production for sale:®

Total. . eoiaaa .thous. of short fons.. 4,965 4,940 4,776 5,632 5,254 5,417 4,922 4,697 4,124
Merchant bars_. d 474 509 463
Plpe and tube__.. 503 506 461 578 544 560 531 519 436
Plates 819 743 664 736 628 686 572 518 437
Rails__ 209 199 194 212 189 200 181 202 186
Sheets 802 843 825 984 917 969 907 872 841
Strip—Cold rolled. . 103 109 107 121 118 112 111 101 94
Hotrolled._____. 113 118 119 27 121 116 120 113 100
Structural shapes, heavy._ 302 259 262 296 27 316 297 309 286
Tin plate and terneplate(®. 234 237 207 288 285 261 287 269 245
Wire and wire products. ... ________.___. . 342 348 330 393 363 331 350 314 314
NONFERROUS METALS AND PRODUCTS
Aluminum:
Price, wholesale, scrap castings (N. Y.)..dol. perlb__ L0375 L0312 . 0358 .0375 L0378 . 0375 . 0375 .0375 L0375 L0375
Production:*
Primary... 93.7 97.3 91.3 106.2 103.2 104.0 95.0 95.8 91.6
Secondary A 46.3 62.3 61.8 67.6 66. 2 65.9 55. 6 47.5 41,5

Aluminum fabricated pr 165. 1 200.3 195.8 231.3 225.8 227.8 192.7 170.2 104.6

r Revised. $Beginning 1943 data cover virtually the entire industry. (ODesignated “tin plate” prior to the July 1944 Survey but included terneplate.
@Beginning July 1944 the ecoverage of the industry is virtually complete; the coverage was about 97-98 percent for September 1942-June 1944 and 93 percent prior thereto.
§Beginning January 1945, percent of capacity is calculated on annual capacity as of Jan. 1, 1945, of 98,501,480 tors of open-bearth, Bessemer, and electrie steel ingots and steel for
castings; data for July-December 1944 are based on capacity as of July 1, 1944 (94,050,750 tons.)
tData are currently compiled from returns of 62 manufacturers representing substantially the entire industry. i 3
® Beginning 1944 data represent net shipments (total sbigments less shipments to members of the industry for further conversion) instead of net production for sale outside the
tndustry, as formerly. For 1942 data, except for April, see the October 1942 snd July 1943 Surveys; for April data see note at bottom of p. $-31 in the September 1943 issue.
g N%}” Se"é‘s- 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. 5-29 of the November 1942
“&r‘ztlzy. ater atbal are available on p. 8-30 of the April 1942 and subsequent issues. The new series on pig iron production is from the American Iron and Steel Institute and is approxi-
P myt ﬁg‘g:\ig?;? etwlth datg_!rom‘ the Iron Age in the 1942 Supplement (data in the Supplement are in short tons instead of long tons as indicated); see p. 8-30 of the May 1943 Survey
April 1943 1o maﬁon gn t {)S series and data for 194142. The new pig iron price, {. 0. b. Neville Island, replaces the Pittsburgh price, delivered, shown in the Survey prior to the
fabricated pro rffwcs or Yata eginning January 1942 on aluminum production see p. 24, table 6, of the June 1944 Survey; these scries have been discontinued. Dats for aluminam
are based on ro Onscof‘r‘fl‘ total §hlpmen§s of castings, forgings. sheet, strip, plate, rods, bar, and other shapes, and are available beginning January 1942; data for gray iron casting
rice el ¢ mmp)ﬂ ‘dob oundnfeb accounting for about 98 percent of the total tonnage of the gray iron castings industry for January-November 1942 and 93 percent thereafter. hoth
1 Gancella “Lng excy té](;i War Production Board through September 1945 and arc being confinued by the Bureau of the Census. ) H
2 October lata y eprgsee net Sﬁew orders by the amount shown above as a negative item.

ipments and the coverage is more complete than that attained previously; however, it is believed that the comparability is not seriously afiected.
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Unle;s 1;)thel'wise stated, statisticsfthm&agh 19]43'1 1945 1944 i 1945
an escriptive notes may ound in the . . " - .
1942 Supplement to the Survey D%"frm' D%c;_m J;‘f;,l i Febru l March | April | May l June } July { August tesrﬁ%er Otfgx?- Nﬁim
METALS AND MANUFACTURES-—Continued
NONFERROUS METALS AND PRODUCTS—Con.
Bearing metal (white-base antifriction), consumption
and shipments, total_.__._._ .. ..o thous. of Ib__ 4,435 4, 302 5,439 4, 886 6,016 5,792 5,185 4,998 4,404 5,445 3,968 4, 760 4,975
Consumed in own plantst .do_... 1,170 1,221 1,314 1,113 1,303 1,282 1,304 1,303 1,187 1,203 1,101 1,073 1,335
Shipments} _______ [ (L T 3,265 3,082 4,125 3,773 4,713 4,510 3,881 3, 696 3,218 4,152 2, 868 3,687 3,640 -
létass sheets, wholesale price, mill.__....... dol. per Ib_. L1895 .195 .195 .195 .195 L1956 .195 .195 195 L1856 . 195 .195 .195
opper:
%ﬂcs who]esale, electrolytic, (N. Y.)_._. dol. perlb_. 1178 L1178 1178 1178 1178 . 1178 1178 1178 1178 L1178 1178 L1178 L1178
roduction:g

Mine or smelter (incl. custorn intake) __short tons__| 62,768 { 76,709 | 73,754 | 67,496 | 76,537 | 74,392 | 74,469 | 72,271 | 72,855 | 08,253 | 64,001 | 69,322 |r65 586

Refinery__ . d 66,062 | 82,649 | 67,726 { 69,950 | 76,395 | 75,436 | 85,319 | 74,377 /2, 995 | 69,127 | 45,145 | 70,363 | 70,218
Deliveries, refined, domestica. 103,464 § 156,800 | 145,904 | 172,585 | 218,488 | 161,111 | 139,203 | 94,031 | 88,661 86,840 | 83,478 | 104,104 |r119,973
Stgcks, refined, end of montha ... ..o . .. 76,512 | 66,780 59 715§ 67,142 | 51,861 | 55453 | 63,841 | 70,738 [ 76,166 | 80,316 | 68,675 | 73,013 | 74,425

ead:
gmﬁ, d%mestic, receipts (lead content)Pe-...... [ 1 T I, 30,498 | 33,867 | 31,046 | 34,841} 33,925 34,6562 31,803 | 31,616 | 31,608 | 26,945 | 32,978 | 32,812
efine

Price, wholesale, Yig, desflverized(N. Y.)..dol.pertb._{ .0650 . 0650 . 0650 . 0650 . 0650 . 0650 . 0650 . 0R50 . 0650 . 0650 . 0650 . 0650 . 0650

Production, tOtAYG ... _oooooooomomem short tons..| 45309 | 46,052 | 49,009 | 46,616 | 48,029 | 46,511 | 45,848 | 38,626 | 40,300 | 32,691 | 35,023 { 47,462 | 47,824

From domestic oregr. 9 40,264 | 45,463 | 38,699 | 39,077 | 39,725 | 42,126 | 34,513 | 33,232 | 27,552 | 34,699 | 42,005 | 39,991
Shipmentsd......-.... 50,420 | 40,887 | 44,213 | 47,240 | 44,179 | 40,585 | 39,658 | 36,597 | 33,517 | 39,701 44,347 | 44,766
Stocks. end of montha® 19,836 | 27,738 30 141 30 909 | 33,234 | 88,488 | 37,452 | 41,145 | 40,310 | 36,514 | 39,620 | 42,671

Magnesium production:*
PrHMArY e e cmea—————— 8.5 7.7 6.0 6.7 6.4 6.4 6.9 9.2 9.1 (63 I [ NS
Secondary recovery............ 1.8 2.5 2.1 2.8 2.8 2. 2.3 2.1 1.4 [ 10N P
%‘iin, w]h(gesale price, Straits (N. Y.)_._ . 5200 . 5200 . 5200 . 5200 . 5200 5200 . 5200 . 5200 . 5200 5200 5200 5200
ne, sla
Frice, wholesale, prime, Western (8t.

Lows) ..o eaean ----dol. perlb._ . 0825 . 0825 . 0825 . 0825 . 0825 . 0825 . 0825 . 0825 . 0825 . 0825 . 0825 . 0825 L0825
Productiong . oo __...... . ....short tons__| 66,104 } 70,035 | 70,402 | 64,723 | 71,739 | ©8,223 | 69,440 | 66,607 | 65,830 | 64,753 | 61,600 | 65614 | 64,337
Shipmentsa. .. .do._._| 62,324} 78,732 | 92,453 | 82,858 | 94,494 ) 74,356 | 66,972 | 54,477 | 51,909 | 48,255 | 41,881 53,224 54, 440

Domestled e o oot m e do....| 61,482 | 78,710 | 89,949 | 82,650 | 94,296 | 74,313 | 66,839 | 54,023 | 51,803 | 48,084 | 41,410 [ 52,052 | 51,326
Stocks, end of monthg. .o .o .. do._..| 259,833 237,520 | 215,559 | 187,427 | 174,672 | 168, 539 171,007 | 183,137 | 197,008 | 213,556 | 233,275 | 245,665 | 255, 553

MACHINERY AND APPARATUS
Blowers and fans, new orders._.._._..... 8,788 | ... . ll 10,390 | oo |oiieeeas 13,266 |- oo 10,190 ). d...__..
Electric overhead cranes:§
Orders, Dew . . ..o ecmemeemaes 602 889 807 410 640 850 1,331 |. 1,133 1,898 1,795 0|
Orders, unfilled, end of month. 4,226 4, 530 4,738 4,493 4,630 4, 587 5,032 5,622 7,016 8,274 |eeeeoo-
Shipments . oo d 683 581 599 655 522 569 746 549 411 461 | .. |
Foundry equipment:
New orders, net [7517:) 397.4 422.4 465.3 604.7 325.0 404.7 375.4 411.7 532, 2 577.2 457.8 416.6
3517 362.2 423.5 586.8 232.0 347.6 306.7 386.9 539.1 617. 2 456. 8 419. 4
558.4 634.7 612.9 667.8 653. 5 606. 6 618.2 499.2 508. 4 436.9 461.5 406.8
Fuel equlpment and heating apparatus:
O1il burners:®

Orders,new, net________.________ 14,268 | 13,618 | 14,578 | 12,859 | 14,083 | 24,961 19,814 | 35,408 { 51,801 § 36,750 [ 71,804

Orders, unfilled, end of month. 39,331 | 43,749 | 49,715 | 53,086 | 56,999 69 868 | 79,111 { 100,983 | 136,630 {r151,179 | 199,849

Shipments. .._.___ 9,007 065 | 9,863 | 9,488 | 10,170 | 12,002 | 10,571 | 13,531 | 16,154 | 22,210 | 23,134

Btocks, end of mon 8097 | 8109 7,883 7177 6,742 5888 | 6076 6,49 | 5857 | 5114 | 4,769
Mechanical stokers, sale:

Classes 1, 2, and 3 5,091 4,914 6, 491 5,737 7,523 8, 508 8,482 10, 543 14,319 § 19,372 | 21,434

Classes 4'and 5:

228 219 344 257 347 328 424 431 425 459 400
44,322 | 43,075 | 72,2481 49,042} 74,049 | 68,107 | 105,255 | 80,922 | 89,788 | 94,616 | 76,520
Unit heater group, new orders thous. of dol... , 653 1 eameeeen 778 | et 4,199 | .ol 2:1:) 1) ORI I,
Warm-air furnaces (forced air and gravity flow),
shipments® ... .o e number__j-.._.._... 22,146 | 23,739 | 22,401 | 28,285 25617 ) 29,422 | 32,605 | 27,501 | 33,005 | 34,5806 | 40,117 | 41,458
Machine tools:*
Orders, new, net_..__.._..__._.__.._.__ 47,488 19,000 | 26,198 { 23,202 | 15,634 |.. . |- feoieeoiifioo
Orders, unfilled, end of month 310,052 | 289,089 | 274,786 | 256.871 | 240,498 |- |- T T\TTIITTIITIIIIITT
Shipments _do....| 23,276 ] 36,785 37 353 | 36,018 | 39,977 40 170 | 39,825 | 41,040 | 32,504 | 32,5001 27,300 | 31,200 |r 26,084
Pumps and water systems, domestic, shlpmentS'
Pitcher, other hand, and windmill pumps..___ units_ .} .- _._. 22,838 | 32,955 ] 26, 2:9 31,408 | 23,848 | 28,807 | 24,534 | 25,566 | 25,088 | 22,995 | 25470 | 24,050
Power pumps, borizontal type. oo d 248 556 476 778 783 641 482 (O OSSR IR IR
Water systems, Including pumps 20,086 | 27,911 | 30,993 | 28,362 ! 33,733 | 33,607 | 31,199 | 32,259 | 32,180 | 38,898 | 36,529
Pumps, steam, power, centrifugal, and rotary:
Orders, BeW .o e theus. of dol.. 1,925 2,242 3, 579 3,326 3,284 3,237 3,177 3,220 3,871 2,258 2,171 2,975 2,482
ELECTRICAL EQUIPMENT
Battery shipments (automotive replacement only),
number*. ____ o thousands__{--.-..... 1,636 1,450 1,158 1,243 1,158 1,326 1,325 1,213 1, 567 1,724 1 71,926 ,834
Electrical products:t
Insulating materials, sales billed-__. 1936=100._ 323 371 380 414 329 396 372 204 252 164 206 202
Motors and generators, pew orders _.do___. 328 352 393 398 328 400 291 280 244 298 344 286
Furnaces, electrie, industrial, sales:
it 6, 152 10, 653 11,193 15, 904 11,098 4,513 8,431 9,952 4,192 7,092 8,104
491 870 883 1,741 1, 068 353 783 889 386 701 690
4,779 5, 546 5, 666 6 085 5,671 5,795 5,329 4,301 3,336 2,005 2,659
Motors (1-200 bp):
Polyphase induection, billings 6,677 5,073 5,911 6, 168 5, 541 5,616 6, 304 5,320 5,224 4,462 5,417
Polyphase induction, new orders______..__..____ do.__ - 7,490 6, 200 6, 535 6, 639 6, 541 7,577 6, 737 5,992 6,012 6,624 | 10,691
Direct current, billings____..__ . - 6, 010 4,730 5,231 5,515 4,763 4, 760 4, 866 3,710 3,621 1, 695 1,678
Direct current, new orders___. . 3,933 4,575 4,343 4,777 3,528 5,739 2, 699 2,801 1,315 2,663 1,335
{7%1glid s%ee:l cggdult and fittings, shipments..short tons__ imeeas 9,266 | 11,276 | 14,141 9,842 | 10,300 | 10,505 | 11,757 9, 001 9, 364 9,734 | 11,794
uleanize er:
Consumption of fiber paper..........._. thous. of Ib._ 4,093 3,845 3,901 3,825 4,407 4,094 4,237 4,147 3,120 3,372 3,017 2,490 3,152
Shipments. .. cccoomooiieecaeceans thous. of dol. . 921 1,149 1, 166 1,272 1,428 1,284 1,322 1,321 1,029 1,067 746 825 875
* Revised. $ See March 1944 Survey for comparable data for 1942; the series now covers 57 manufacturers (two formerly reporting discontinued production of bearing metal).

o For data beginning January 1942 for the indicated copper, lead, and zine series, see p. 24, table 6, of the June 1944 Survey.
§ Revisions in unfilled orders for April-July 1942 are available on request; data cover 8 companies for March 1943 to September 1944 and 9 thercafter.
@ Based on reports of 124 manufacturers (see note in April 1945 Survey).

i Discontinued by reporting source.

1 Some of the manufacturers who discontirued production of stokers for the duration of the war have resumed operations and their reports are included; the data covers almost

the entire industry; in prewar years the reporting concerns represented over 95 percent of the total.

*New series. For magnesium production beginning January 1942, see p. 24, table 6, of the June 1944 Survey. The series on automotive replacement battery shipments represents

For machine tool shipments beginning January 1940 and new and unfilled

orders beginning January 1942, see 8-30 of the November 1942 Survey and S-31 of the August 1944 issue, respectively. The data for machine tools cover virtually the entire industry

through June 1944; thereafter, reports were 1o longer requested from 150 small companies which formerly accounted for about 4 percent of total shipments; shipments beginning August

1945 are from the National Machine Tool Builders Association; comparable data are not available for new and unfilled orders after July 1945. The new series on shipments of warm-

air furnaces, which replaces the new orders data formerly shown, is compiled by the Bureau of the Census from reports to that office beginning January 1945 and to the War Produc-
tion Board for 1944, by manufacturers accounting for almost the entire production. . X

tRevised series. The index for motors and generators includes an adjustment for cancelations reported through December 1944; data for all years for this index and the index

for lnsulatmg materials, as published prior to the April 1945 Survey, have heen revised; revisions are available on request.

® Includes unit heaters unit ventilators, and heat transfer coils; the designation has 'therefore been corrected to avoid misinterpretation.

estimated industry totals compiled by Dun and Bradstreet; data begmmng 1937 are available on request.



532 SURVEY OF CURRENT BUSINESS P February 1946
Unle‘s!s :l)therwise stated, statisl}:jcsfthro‘lilgh lQﬁl 1945 1944 1945
an escriptive notes may be found in the . . . U . . .
1942 Supplement to the Survey D%(:frm D%%e;m ' J:?;,l Fg?;u March | April | May . June July | August tesrgger Obcet;) N%wg‘m
PAPER AND PRINTING
WOOD PULP
Production:t
Total, all grades____..___ceouoeeoooaaooo. short tons..| 706, 209 §7793, 612 | 801,024 | 739, 570 | 834,628 | 793,702 | 852,365 | 818,100 | 739,080 | 772,677 | 730,426 | 820,913 | 799,092
Bleached sulphate_ ..o ... d 64,132 | 65,811 70,009 | 67,705 | 71,5680 | 70,307 73,592 | 689,397 ,084 | 69,204 | 65,963 [ 77.440 71,683
Unbleached sulphate ______ 248,860 | 276,294 | 302,699 | 283,144 | 322,951 | 306,968 | 337,243 | 326,053 | 298,165 | 311,639 | 285,680 | 317,101 | 300,726
Bleached sulphite.____.. 119,746 |122,265 | 134, 182 | 122,489 | 138,230 | 128,766 | 139,620 | 131,380 | 112,927 | 124,205 | 117,855 | 136,793 | 132,878
Unbleached sulphite 59,860 | 67,367 | 74,908 | 65,420 [ 74,261 69, 748 73,801 | 70,809 | 65,986 | 65355 | 64,130 | 67,011 66, 105
d 35,025 fr 34,007 | 36,084 | 34,004 | 89,268 | 37,023 | 40,000, 33,567 | 33,270 | 35538 | 85147 ) 39,218 38,408
140,248 [ 133,068 | 136,861 | 124,587 ( 143,667 | 137,995 | 139,140 | 134,207 | 117,648 | 123,214 | 118,905 | 136,623 {r 144,913
Total, a) grades 71,646 kre6,847 | 75,955 | 72,207 | 74,879 | 78,231 | 86,228 | 81,588 1 78,371 | 72,421 | 67,840 | 65680 69, 2
Bleached sulphate. . 3,999 4,162 , 211 5,212 5,247 5,142 6,321 4,749 4,238 4, 534 4,010 6, 009 5,471
Unbleached sulphate.._ 8, 804 10, 645 9,471 9,004 | 10,055 7,844 9, 009 7,135 7,616 | 10,309 8,829 7,542 8,984
Bleached sulphite__._. 17,160 | r 12,361 12,008 | 11,804 | 12,050 | 12,797 15,411 | 13,099 14,627 | 13,338 | 14,045 | 13,605 14,440
Unbleached sulphtte 10,014 | 8,169 | 10,015 3 7,252 ,220 1 8,063 1 8,048 8742 | 8053 [ 9121 | 9,704 | 10,033
Soda....._...._. 1,933 | r2,338 2,854 3,648 2,748 2, 589 3,128 3,469 2,146 2,104 2,279 2,218 1,959
Groundwood. . 25,885 § 25580 | 29,718 | 81,000 | 35,386 | 30,987 | 41,416 | 42,025 | 88,204 | 31,358 | 26,200 | 23,024 | 24,521
PAPER AND PAPER PRODUCTS
All Eaper a;n‘d paperboard mills (U. 8. Bureau of the
ensus):
Paper and paperboard produetion, total___short tons._|-—-.-.-—. 1,328,965 (1,443,310 |1,325,247 |1,627,254 11,424,285 | 1,613,441 |1,476,687 |1,350,681 [1,454,223 1,409,470 (1,570,841 {1,505,525
Paper. e eeedo____ 655, 650 | 696,984 | 639,477 | 725,103 | 670,711 )y 702,083 | 646,152 | 711,451 | 690,643 | 783,355 | 761, 564
P Paperl’io%rdﬂ_d _________________ e g PRI SRR 673,415 | 746,326 | 685,770 | 802,151 | 753,574 | 793,334 | 774,654 | 704,520 | 742,772 | 718,827 | 787,486 { 743, 961
aper, excl. building paper, newsprint, and paperboard
(American Paper and Plf]p Association):’r
Orders, ReW .. . ool short tons._| 574,894 | 565,495 | 623,664 | 524,310 | 577,261 | 5€6,326 | 559,614 | 566,387 | 563,149 | 559,970 | 551,836 |7661,004 Ir 586,776
Production. . 595,081 | 526,309 | 563,920 | 515,279 | 580,940 | 536,344 | 580,668 | 566,214 | 520,970 | 580,980 | 559, 251 {639,950 |*620, 833
FiShlpments. 581,686 § 630,948 | 554,383 | 521,704 | 583,010 | 542,802 | 572,173 | 569,281 | 513,126 | 580,713 | 559,928 628, 684 |r616, 986
ne paper:
Orders,new_..______.__._____._. 83,000 § 100,100 | 96,150 | 75,692 | 92,456 | 80,222 | 79,782 ) 92,081 | 76,254 | 71,972 | 71,047 |r 92,405 | r 83,772
Orders, unfilled, end of month 133,443 } 159,622 | 171,475 | 169,553 | 174,162 | 173,148 | 168,127 | 180,885 | 176,570 | 158,803 | 145,849 |7 135,498 (140, 700G
Production 80,468 | 79,669 | 85,670 | 78,508 | 88,134 | 78,281 84,873 | 82,163 | 75,538 | 83,471 | 81,464 |~ 01,916 | r 93,942
Shipments . 82,269 | 80,371 | 84,614 | 78,967 | 89,9056 | 78,043 | 82,531 | 84,842 | 74,860 | 82,418 | 79,946 |7 86,111 | r 92,834
p Sit(z;:ks, end of mon 59,225 | 40,313 | 43,781 | 43,154 | 41,986 | 41,629 | 43,802 | 42,166 | 44,036 | 44,745 | 46,380 | 49,509 | r 55,626
rinting paper:
Orders, NeW. ... o eeccmeaas 178,905 | 171,885 | 206,665 | 157,147 | 181,844 | 166,722 | 161,686 | 170,041 | 171,669 | 181,000 | 184,181 (225,184 [r183, 523
Orders, unfilled, end of month .do__._{ 180,500 | 144,231 | 154,712 | 152,991 | 152,923 | 163,809 | 160,167 { 156,175 1 165,727 | 176,948 | 195,267 |r212, 526 [r 193, 692
Produetion. ... o.ooeeooo. 163,015 | 162,936 | 172,189 | 156,385 | 178,771 | 166,537 | 176,460 | 174,398 | 154,752 | 179,770 | 172,037 | 205,359 |r201, 025
Shipments_____._. —— - 192,350 ] 163,224 | 170,364 | 159,849 | 177,982 | 166,199 | 170,092 | 176,610 | 152,112 | 178,478 | 174,664 |7202, 864 |r199, 356
vVStock};, endofmonth_________._____.__._____. 56,160 § 53,329 | 85,642 | 50,612 | 50,375 | 61,835 57,817 | 56,443 | 59,166 | 60,239 | 58,676 |r 61,228 | r 62,835
Tapping paper:
Orders, DeW - ..o oo ooeceeeeeeemean 225,464 | 206,392 | 228,665 | 207,122 | 213,038 | 229,909 | 226,968 | 220,428 | 224,378 | 217,128 | 207,059 [r242,856 1r228, 377
Orders, unfilled, end of month 216,905 ¥ 197,146 | 217,040 | 230,043 | 207,137 | 234,255 | 228,325 { 217,150 | 242,766 | 227,045 | 219,338 7209, 771 |r214, 163
Production... .. _.._._ 223,998 | 199,132 | 215,582 | 197,329 | 222,210 | 207,604 | 227,612 | 223,410 | 210,973 | 227,472 | 217,861 |r242, 786 |r233,704
Shipments. ..o . o eeoaene. . 219,067 | 204,495 | 207,778 | 200,388 | 224,537 | 211,058 | 227,211 | 222,677 | 207,255 | 228,503 | 216,830 |r 240,026 |r233, 18]
B §tocks, end ;)f (;nonth _________________________ 75,622 | 67,572 | 74,521 73,143 | 65,904 | 65,528 | 62,938 | 61,568 | 68,718 | 67,955 | 67,395 |~ 66,089 | r 69,928
ook paper, coated:
Orders, DEW.o oo percent of stand. capacity.__ 62.6 52.2 56,7 53.0 54.5 55.8 56. 4 55.8 55,2 56 1 88.1 69. 2 60, 5
Production R - -.do.. 64.7 54.2 52,4 55.6 57.0 54.7 14 613 53.7 50.3 55.6 58.1 68,1 67.7
B Shgpments ______ ; 67.0 50.6 57.4 67.9 56.3 55.1 55.5 55.4 52.7 56.2 57.1 66.9 66.7
ook paper, uncoa
81’;’&1‘8, nhév;'._,l__ T 92.9 816 80.7 83.2 83.3 76.4 74.9 81.9 81.2 7.0 89.5 100.0 r89.2
tice, wholesale, white
foo bomil_._ .0 0 T dol. per10otb..{ 730} 73| 73| 73| 73| 7%| 73| 73| 73| 73| 7| 7| 7.3
Production. . ......._.. percent of stand. eapacity.. 96.4 78.3 76.3 79.8 82.5 8L 8 8L.2 82.4 77.2 80.4 83.5 3.8 r97.2
NShipnite;.\ts. -.do.... 93.5 77.7 76.8 80.7 83.0 81.8 78.3 83.0 75.8 80.3 84.3 92.0 r96.1
ewsprint:
Canada:
Production. ... ... .occococmciaeeeoo. short tons__| 276,931 § 244,970 | 264,766 | 239,661 { 263,776 | 245,429 | 264,464 | 266,417 { 270,640 | 287,028 | 269,963 | 310,975 | 299,158
Shipments from mills. ....__.. - 262,765 | 230,780 | 232,110 | 217,220 | 267,163 | 263,754 | 264,767 | 258,348 | 282,065 | 304,114 | 277,018 | 308,090 | 298, 005
Usitg%kgtalt; mills, end of month 80,360 | 56,571 | 89,227 | 111,668 | 108,281 | 89,956 | 89,653 ; 97,722 | 86,297 | 69,211 [ 62,156 | 65,041 66,194
nite ates:
Consumption by publishers_..___._._ R do....| 225,378 | 205,052 | 185,193 | 175,062 | 202,802 | 203,234 | 205,797 | 190,511 | 177,905 | 202,911 | 213,204 | 236,939 | 236,090
Price, rolls (N. Y.) short tom..| 61.00 58.00 58.00 58, 00 58. 00 61, 00 61.00 61. 00 61. 00 61. 00 61,00 61. 00 61. 00
Produetion. ... ... 61,563 § 61,169 | 60,381 | 58,228 { 64,733 | 59,757 | 63,768 | 60,828 | 57,081 56,518 | 56,722 | 62,267 | 62,602
Siﬂp‘l(nentsd fr(f>m mil]l]s 62,551 ¥ 61,205 60,1201 59,085 66,166 | 58,042 | 63,498 | 56,492 | 58,311 | 58,201 | 59,802 60,101 62,186
ocks, end of month:
At mils..___.. 6,340 7,357 7,618 6,751 | 8,318| 6,133| 6,403 10,739 [ 9,509 | 7,826 | 4,746 | 6,912 7,328
At publishers____.___.__ 222,266 | 296, 784 | 272,897 | 259, 147 | 253,136 | 243,643 | 240,437 | 245,518 | 268,277 | 275,338 | 258,752 | 254,834 | 246,227
P {)n trgt;sNit ttti) pulbgshersb 4§ fations :.do____ 44,078 | 45,496 | 50,160 | 53,740 | 45,532 | 47,085 ] 43,539 | 40,459 | 46,865 | 47,399 | 55,215 | 46,882 | 47,556
aperboar. ational Paperboard Association):
Orders, new -do....} 601,526 § 621,244 | 733,751 | 620,084 | 714,741 | 668,013 | 705,924 | 657,211 | 655,365 | 665,380 | 629,809 | 704,867 | 653,196
Orders, unfilled, end of month.. _.do___.| 462,446 J 479,301 | 565,064 | 558,285 | 549,631 | 546,311 | 546,211 | 499, 505 | 507,758 | 494,699 | 492,880 | 511,022 | 472, 568
Prlgoduct gn.f ....... Gy .-do_...| 583, 522 606, 300 | 652,913 | 603, lgl 702, 4%)(; 653, Ggg 706, 4%2 683, 93% 610,126 | 659, 6’&2) 619, 33? 704, 58171 664, Ogg
ercent of eapacity . o .o iimees 85 91 5 ’
‘Waste paper, consumption and stocks:§
Consumption..__._____......._. _short tons._| 347,495 | 353,103 | 393,004 | 353, 704 | 426,213 | 393,395 | 416,605 | 405,773 | 351,805 | 383,116 | 366,642 | 412,472 | 385, 249
P Stock::i at tl:nills. end of month. ....do____] 199,353 | 186,383 | 164,576 | 163,918 | 172,933 | 187,459 | 194,305 | 191,285 | 198, 554 | 190,810 | 187,185 | 203,657 | 204, 675
aper products:
Shipping containers, corrugated and solid fiber, ship-
Ft?g_nts‘ ...... o i -.z.nil. 8q. ft. surface area..| 4,047 3,856 4,231 3,813 4,264 3,911 4,112 4,124 3,751 4,141 4,147 4,774 4,421
olding paper boxes, value:
New orders._..._. e 1936=100__{ 2745 281.0 317.0 287.2 273.2 297.1 268.3 250. 8 235. 2 240. 4 243.6 273. 4 302.7
Shipments. ..o oo e 260. 7 257.9 269. 5 251, 4 298.2 263.0 279.4 272.0 239.6 262.5 254.5 303.7 288.3
PRINTING
Book publication, total . .....__._.__. no. of editions_. 731 651 487 392 720 653 567 590 3656 401 582 534 536
New books d 609 562 308 346 574 462 465 502 315 312 483 443 477
New editions. 122 99 89 46 146 191 92 88 50 89 99 91 59
rRevised. tFor revisions for 1942 and the early months of 1943, see note for paperboard at bottom of p. 8-35 of the July 1944 Survey.

§Computed by carrying forward March 1943 figures on the basis of percentage changes in data for 59 identical companies reporting to the National Paperboard Association.

{Revised series. Revised wood pulp production data for 1940-43 and sulphite stocks for all months of 1943 are shown on page 20 of December 1044 Survey; revised 1942 stock figures
for all series are on pp. 30 and S-31 of the June 1943 issue. The data exclude defibrated, exploded, and asplund fiber. The paper series from the American Paper and Pulp Associa-
tion beginning in August 1944 Survey are estimated industry totals and are not comparable with data shown in earlier issues; there have been further small revisions in the data as

published prior to the June 1945 issue; revisions for 1943 and January-March 1944, together with earlier data, will be published later,

*New series. The new paper series from the Bureau of the Census cover production of all mills including producers of building paper and building boards; for comparable 1942
monthly averages and data for the early months of 1943, see p. 8-32 of the August 1944 issue. 1 (
20 of the September 1944 Survey. The indexes for folding paper boxes are from the Folding Paper Box Association, based on reports of memnbers accounting for around 50 percent of
Minor revisions in the January-May 1944 figures for folding paper boxes and January 1943 to May 1944 data for ship-

the industry totals; earlier data will be published later.
ping containers are available on request.

For data beginning 1934 for shipping containers and a description of the series, see p.
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Unle‘;s (ftherwise stated, staﬁstgcsfthro&xgh 191‘:-1 1945 1944 1945
an escriptive notes may be found in the . . " . Sep~ Octo- |Novem-
1942 Supplement to the Survey Decem- | Decom- | Janu- | Febru I March | April | May | Junme | July | August| S¢P~ | Gofe- |Nove
PETROLEUM AND COAL PRODUCTS e
COAL
Axi)tl}racite: ite, chestaat
rices, composite, chestnut:
g do-peshortion | 1o | 10| 58 | G| | g ) ) g g ) g
Wholesale.. 0....| 12,389 11, 4 . . 4 L . . A 3 A A 3

Prodlfction thous. of short tons. . 3,972 4,518 4,195 4, 445 5,238 5,309 2,071 5,634 4,915 4,629 4,613 5,273 4,533

Stocks, end of month ' ’
ocks, end of month:

In producers’ storage yards_ ... _._...... do___. 130 445 322 289 285 277 219 180 174 198 203 140 132
8 In iselect.ed retail dealers’ yards_-No. of days’supply.-. 13 19 12 10 13 16 19 17 17 16 17 16 19
{tuaminous:
Industrial consumption and retail deliveries, total
v thous. of short tons__{ 51,673 | 55,186 50,082 | 52,549 | 61,603 | 43,997 | 46,080 | 42,850 | 41,733 [ 41,444 | 39,485 | 41,054 | r 44,089
Industrial consumption, total...._.__.__..___ a 41, gég 42, ;82 38, 25% 39, 383 36, ;gg 37, gg? 35, ggg 34, ggg 33, 583 31, Zgz 32, gfli r34, gg?
Beehive coke ovens___.._... 1 701 2! r 4
Byproduct coke ovens. 7,084 7,934 7,216 8,060 7,454 7,868 7,343 7,695 7,181 7,130 5,617 6, 798
Cement mills..._..._ :ilgg %gg %gg 2gg 2% ﬂg ?gi %llig ( ?79 ; ‘)101 ( 4)434 )477
Coal-gas retorts 1 1 o a o s
E]ectgic power utilitles 7,066 7,119 6,210 6,187 5,910 5. 984 5.971 6, 065 6,016 5,315 5, 566 5, 480
e G b | | g | W) o) e | e v dal) Dag) i
Steel and rolling mills. ) s 6 r
Other industrin% 12, 861 13,478 | 12,040 | 11,760 | 10,384 | 10,650 9, 590 8,679 8, 850 8,310 9,706 | 10,589
Retail deliveries 13,373 16,302 | 14,207 { 12,110 7,798 8,828 , 804 7,180 7,891 7,938 8,930 9,493
Ot}Jer consumx;tion ,coal mine fue! 239 214 239 198 229 236 217 218 212 169 222
Prices, composite;
%{Vega{l (z?lﬁp&ﬂesn ............... 10.33 10.33 10.35 10.36 10.34 10. 50 10. 54 10. 55 10.57 10.57 10.58 10. 59
olesale:
Moo TARAR AR AR AR R
Prepared 8178 .o oee oo ceooocacaa e do.... 3 A 5.513 . 51 . 513 5. 51 3 . 3 3 3 3 3
Producgonf .......... et i ---thous. of short tons__ , 45,665 | r52,760 | r47,850 | £ 52,170 | r 43,155 § r49,520 | 50,890 | » 47,275 | *47,620 | r46,890 { r 39,213 | 50,720
8tocks, industrial and retail dealers, end of month,
total. . el thous. of short tons..| 45,661 | 57,204 | 49,464 | 45,773 | 45,495 | 43,703 | 44,020 | 47,715 | 49,006 [ 51,141 { 53,350 | 48,015 | r 48,919
Industrial, total_. - 52,470 | 46,127 | 42,643 | 41,839 | 39,841 | 40,056 } 43,152 | 45,024 | 45,966 | 48,025 | 43,734 | r 44,689
Byproduct ¢oke 0VenS ... o ooooaceaoo. 6,112 5, 695 5, 610 5,452 4,456 4,428 5,128 4,753 4,503 4,624 3, 666 4,607
Cement mills......_. gig 491 433 4% 41(_; Alig? 418; ?83 )528 608 569 670
Coal-gas retorts_.___. 21 1 1 16 p a o a a
Electric power utilities. 16, 305 14,008 | 12,916 | 12,519 ) 12,350 | 12,620 | 13,736 | 14,282 | 14,690 15,534 | 15,138 { 15,137
Binel i oling oiia - | MREl | vme| M| VM| Mha| CEm| 8| Ve | a| YN
teel and rolling mills_. 665 6 69 ’
Other industrial. .....__...____... 15,653 13,649 | 12,6251 12,562 ] 12,248 1 12,321 13,011 14,416 t 15,178 | 15,633 | 13,741 13,617
Retail dealers, total 4,734 3,337 3,130 3, 656 3,952 3, 964 4, 563 4, 882 5,175 5,325 4, 281 4,230
COKE
Price, beehive, Connellsville (furnace)
Product dol. per short ton..{ 7.500 7.000 7.000 7.600 7.000 7.000 7.000 7.500 7. 500 7. 500 7. 500 7. 500 7. 500
roduction:

Beehive ... ool 405 457 454 531 377 567 558 548 455 208 199 354

Byproduct___.. 5,640 | 6,576 65000| 66461 5227 65528 5166 5430{ 50711 4,997 ] 3,942 4,789

8 Pel:roleu&n (}oke _— 172 181 163 172 184 179 172 185 180 148 144 152
tocks, end of month:

Bypx"oduct plants, total ______________.____. .. do.... 927 1,149 913 779 677 633 724 872 926 1,102 1,177 963 1,002
At furnace plants.... 655 609 584 499 429 514 598 569 674 658 481 490
At merchant plants. 494 304 195 178 204 210 275 357 428 518 482 512

Petroleum coke 187 174 131 125 141 150 148 154 160 162 159 159

PETROLEUM AND PRODUCTS
Orude petroleum:

Bris (Kanes-Okia. at well 1. 11702 ok per BBl i e | MEN0 | Cr T | e | i | h e [ M0 | R0 | e | e | it [ i
rice (Kansas- a.) at wells______..___ ol. per - 1.110 . 1.110 . .1 .11 . . . . . . .

Productiont. . ..______.________ -.--thous.of bbl__[.._______ 145,282 | 147,186 | 133,238 | 148,758 | 144,025 | 150,985 | 145,610 | 151,606 | 150,965 | 132,386 | 132,597 | 135, 252

g&tél;ery ogertationiil. pet. of capacity. . f...._ ... 93 96 94 95 98 98 96 85 84 92

s, end of mon )

Refinablein U. 8.f........_.__... thous. of bbl__|._.____._ 1220, 663 | 221,737 | 220,221 | 223,988 | 224,229 | 223,151 | 218,218 | 216,638 | 215,135 | 220,319 | 221,246 | 218,916
Atrefineries._.___.._...._________ dy ,620 | 48,609 | 51,904 | 52,754 | 53,172 51,790 | 53,058 | 52,967 | 54,469 | 51,773 | 52,756

At tank farms and in plpe lines 157,808 | 157,449 | 157,755 | 156,955 | 155,557 | 151,909 | 149,247 | 147,807 { 150,984 | 154,988 | 151,753
Onleasest. ... 14,309 | 14,163 | 14,329 | 14,520 | 14,422 | 14,519 | 14,338 | 14,361 14,866 | 14,485 14, 407
Heavy in California.__ 6,026 | 5791 | 65667 5415[ 6,063 ,044 | 4,793 | 4,821 | 4,437 ,606 | 4,610
Rvgeug coxtlzlp}etedt“h"-is- .................. , 1,022 1,024 1,235 1,151 1,146 1,350 1,233 1,158 1,389 1,089 1,156

efineq petroleum products:
Gas and fuel oils:
Consumption:
Electric power plantst_.______.___. 2,012 2,148 1,608 1,570 1,377 1,271 1,280 1,446 1,386 1, 540 1,855 | 2,043
Railways (classI)._...__... 8,863 8,488 7,726 8, 571 8,152 8,649 8,361 8, 300 7,799 6,953 7,420 7,274
grkae, églel oil (Pennsylvania) . 066 . 066 . 066 . 066 . 066 . 066 . 066 . 066 . 066 . 061 . 058 . 058
roduction:
Gas oil and distillate fuel ofl_..__._ thous. of bbl__|.__.__.._ 19,058 | 20,556 | 20,267 | 20,934 | 20,443 | 21,941 | 21,801 22,009 | 21,740 | 19,204 | 19,009 19,964
StReﬁidua}lfufel oiLﬁ.1 ......................... U 1 SN R 41,278 | 41,862 | 37,141 | 39,471 | 38,660 | 41,569 | 40,527 | 41,881 | 41,200 | 34,183 | 36,452 37,937
ocks, end of month: -
Gas 'oll and dispillate fuelofl .. .. _...._. (s 74 SO O, 38,333 | 31,605 | 27,210 | 26,729 | 29,148 | 20,511 | 32,440 | 36,276 | 41,245 | 45,059 | 45,479 | 44,562

M tRe?dlllal fuel il v ool do__..foe_ ,383 | 44,347 | 39,760 | 35,451 | 34,418 | 34,333 | 35,606 | 38,341 | 42,227 | 42,822 | 42,068 | 41,322
otor fuel;

Prices, gasoline:
‘Wholesale, refinery (Okla.)..._______ dol. per gal.. 056 . 059 . 059 . 059 . 059 . 059 .059 . 059 . 059 . 059 . 060 . 060 . 059
‘Wholesale, tank wagon (N. Y.).. do.... 149 .161 .161 .161 .161 .161 .161 .181 .161 .161 L1556 . 149 .149
Retail, service stations, 80 citles...._...____ do.._. 142 . 146 .146 . 146 . 146 . 146 . 146 . 146 .146 . 146 .142 .142 . 142

Ptoduction, totalf_. ... _-thous. of bbl_. 66,662 | 63,503 | 67,956 | 65,770 | 69,766 | 66,968 | 72,505 | 72,318 | 60,077 | 60,604 | 66,873
Straight run gpsoline. a 24,267 | 23,733 | 25037 | 24,553 ( 27,006 | 24,644 | 28,457 | 29,263 { 23,600 | 23,141 24, 761
Cracked gasoline..._..._______.__.____._ 34,262 | 32,255 | 34,655 | 33,177 | 34,427 | 34,263 | 35,606 | 34,829 | 20,307 29,918 | 34,496 -
Natural gasoline pnd allied productsit..... 9,843 8,993 9,763 9,498 9,947 9, 521 9,757 9, 651 8, 569 9, 267 9,474

Used at refineriest. ..o ____ do.... 6, 380 5,457 6,138 6,077 6,114 6,065 6, 551 6,236 5,081 5,483 5,425

Retail distribution§ 2,020 1,783 2,166 2,180 2,303 2,336 2,369 2,601 2,417 2,203 ...

s Included in “other industrial.”

YAverage for 34 cities beginning May 1945; the averages were not affected by the omission of data for the city dropped.

* Revised. 1 8tocks on new basis comparable with 1945 data; see March 1945 Survey for December 1944 fizures comparable with earlier months,

§ See note marked “§”” on p. 8~33 of the March 1945 Survey; data shown above, and earlier data back to July 1043, have been revised to exclude the estimated amount of offshore

shipments previously inciuded for California; similar revisions may be made for certain other states.

July 1944 issue, respectively.

For revisions for 1941-42 see p. 8-33 of the August 1943 Survey and p. S-34 of the

{Includes production of natural gasoline, cycle produets, and liquefied petroleum gases at natural gasoline plants and, since the beginning of 1942, benzol. 8ales of liquefied petro-
leum gases for fuel purposes, and also for chemicals beginning January 1945, and transfers of eycle products are excluded from these figures before combining the data with production
of straight run and cracked gasoline to obtain total motor fuel production. Separate figures through October 1945 for the items excluded are given in notes in previous issues of the

Survey; November 1945 data are as follows: Sales of liquefied petroleum gases for fuel and chemicals, 1

78!

2,000 barrels; transfers of cycle products, 76,000 barrels.

tRevised series. For source of 1939-41 revisions for bituminous coal, see note marked “” on D. $-32 of the April 1943 Survey; revisions for 1942-43 are shown on p. S-33 of the
April 1945 Survey. For 1941 revisions for the indicated series on petroleum products, see notes marked ““i”’ on p. S-33 of the March and April 1943 issues (correction for crude petro-
leum production January 1941, 110,683), and for revised 1942 monthly averages, see note marked “i” on p. S-33 of the July 1944 issue; 1942 monthly revisions and revisions for 1943
are available on request. Revised data for wells completed, October 1944, 1,191; November 1944, 1,139,
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1945 1944 1945

Unless otherwise stated, statistics through 1941

|
|
|

and descriptive notes may be found in the " [

Decem- § Decem- : Janu- | Febru- | : A v Sep- QCcto- |Novem-

1942 Supplement to the Survey ber ber ary ary March [ April ! May l June July | August | oo ! ber ber

~ PETROLEUM AND COAL PRODUCTS—Continued
o l ,‘
PETROLEUM AND PRODUCTS-—Continued | |
Refined petroleum produets—Continued.
Motor fuel—Continued.
Stocks, gasoline, end of month:

Finished ga§01me, total .. ... thous.of bbl__{.. .. ___. 73,622 | 78,877 | 85,4731 85,654 ) 79,653 ] 77,151 74,080 | 74,460 | 74,270 | 65,480 ! 68,039 | 78,001
At r'eﬁnerles.._. _______ do._.. ....| 48,217 ) 53,210 59,635 | 59,616 | 53,309 | 49,741 46,357 | 47,822 | 46,346 | 38,146 | 41,613 | 47,585
Unfinished gasoline.. -..do_. ..} 13,2081 12,780 | 13,984 | 11,793 ) 13,151 | 11,179 | 12,039 | 11,122 | 9,733 | 9,085 | 8,766 | 8,449

- Natural gasoline_ .. .. _....___._..____ doo o feeemno 14,451 4,160 4,618 4,644 4,783 4,873 4,723 4,33 4,048 3,985 3, 959 4,325

erosene: .
Price, wholesale, water white, 47°, refinery (Penn-

sylvania) __.__.________ ————m - dol. per gal. . 066 . 074 L074 074 074 .074 .074 074 074 074 . 068 . 066 . 066
Produetion. ..o .thous. of bbl__{...__.___ 6,461 6,614 6, 291 7,056 6, 260 6,445 6, 337 6, 520 7,089 5,858 6, 447 7, 564

L S‘t)o.cks, trefmery. end ofmonth________________ [ U JUURY SO, b, 765 4,674 4,181 4,215 5,022 5,347 5,737 &, 860 7,571 8,082 7,564 7,355

ubricants:
Price, wholesale, cylinder, refinery (Pennsylvania)

dol. per gal__ . 160 . 160 . 160 .160 .160 . 160 .160 .160 . 160 . 160 .160 . 160 1.60
Production. - - oo ool thous. of bbl__{_._._..._ 3, 581 3, 504 3,062 3, 589 3,716 3,882 3, 567 3,645 3,712 3,128 3, 265 3,485

A St}(:c{ts, refinery, end of month...___._____.___ ' [+ S PR, 7,815 7,796 7,641 7,423 7,307 7,026 6,770 6,321 6, 505 6,840 7,221 7,595
sphalt:

Production_ ... _.___________ short tons._.[._.__..._ 481,100 | 471,200 | 420,900 | 467,100 | 524,000 | 631,100 ; 681,100 | 790,200 | 772,600 } €62,900 | 650,000 | 564,400

WSi;ocks, refinery, end of month..__.___._______ [ Lo IS 626,200 | 730,000 | 808,200 | 862,000 | 909, 360 | 915,500 | 835,300 | 730,700 ; 592,200 | 524,200 | 503,100 | 558,400
ax:

Production N -.thous. of 1b_. 67,200 | 71,960 | 64,960 | 81,480 | 70,560 | 71,120 | 70,280 | 71,400 | 73,360 | 54,040 | 58,240 | 66,640
A %to‘%ks. reﬁn%ry, eéld b nth'E"f ........... do.._.. 03,800 | 88,480 | 86,240 | 87,3060 | 84,840 | 81,200 | 71,400 ) 78,680 | 82,600 | 84,280 | 84,280 | 83,160
sphalt prepared roofing, shipments:

Total. oo ciias thous. of squares._{......... 3,662 3,879 3,799 4,679 4,040 4,189 4,182 3,816 4,170 4,076 | r4,665 4,354
snjooth-surfaced roll roofing and cap sheet...do.... 1, 456 1,518 1,573 2,039 1,428 1,307 1,260 1,092 1,194 1,112 | 1,269 1,148
Mineral-surfaced roll roofing and cap sheet___do._.. 943 1,082 995 1,176 1,076 1,111 1,133 1,043 1,145 1,186 1,350 1, 300
Shingles, all tYPeS. .o oo eeccanan do.... 1, 263 1,279 1,231 1,465 1, 537 1,771 1,789 1,681 1,831 1,778 2,045 1,907

STONE, CLAY, AND GLASS PRODUCTS

ABRASIVE PRODUCTS
Coated abrasive paper and cloth, shipments_.._reams_.| 97,395 | 122,517 | 117,087 | 132,499 | 137,714 | 152,959 | 142,069 | 140,312 { 123,662 | 116,468 | 99,700 | 98,121 | 100,311
PORTLAND CEMENT

Production. .. .. ... _e.iol__ thous. of bbl._| 9,772 7,387 6,379 5,371 6,398 7,084 8,088 8,934 9,237 9,921 9,826 | 11,104 | 10,708

Percent of €aPaCItY . oo ool 48 36 31 29 31 36 40 45 45 49 50 55 54
Shipments__.__...._.....___.. .thous. of bbl._| 6,100 4,595 4,873 4,574 6, 988 7,894 9,275 10,0881 10,283 | 11,467 { 11,211 | 13,303 | 10,342
Btocks, finished, end of month._ ..o .. do._..] 16,423 | 19,863 | 21,367 | 22,171 | 21,588 | 20,787 | 19,509 | 18,535 | 17,486 15,966 | 14,595 | 12,385 | r 12,751
Stocks, clinker, end of month____________________ do._.. 4,460 5,329 5,739 6,023 6,185 6,008 6,834 6,273 4,808 4, 556 4,572 4,109 | r4,022

CLAY PRODUCTS

Brick, unglazed:
Priee, wholesale, common, composite, f. 0. b. plant .
dol. per thous_.| 17.031 | 15.055 | 15,208 | 15.377 | 15.354 | 15.372 | 15.406 | 15.415| 15.621 [ 15.568 | 16.036 | 16.881 | 17,051
.thous. of standard brick . 151,426 | 149 206 | 131,504 | 157,220 | 149,734 | 159,862 | 183,310 | 191,489 [ 211,331 | 210, 210 v 250,467 | 263,999
134,374 | 136,002 | 127,287 | 166,191 | 171,216 | 188,379 { 197,987 | 203,676 | 228,832 | 211,088 |~ 267,775 | 257,539
277,884 | 281,111 | 285,795 | 276,312 | 248,210 | 218,507 | 203,413 | 191,640 | 174,462 | 172,832 | 158,300 { 163,994

Production®_.
Shipments*. ...
Stocks end of month*

GLASS PRODUCTS

Glass containers:t

Production. .. -oc.oeeocececccmaeemans thous. of gross._| 8,605 7,667 8,031 7, 304 8,812 8, 524 9,295 8,702 8, 694 9,242 | 8,995 9,885 | r8,978
Percent of eapacity . .o oo cmocmcee e |t RT3 I MR N IO SRR O SRR A R SRR N
Shipments, domestic, total. _thous. of gross. . 7,973 7,390 8,071 7,425 9, 063 8,763 9,071 8,839 8, 531 9,281 | r8,735 | r9,693 | 8668
Narrow neck, food...___________._______.__..__ do_... 561 476 521 572 652 5 701 685 806 1,060 1,162 T 871 592
‘Wide mouth, food (incl. packers tumblers) .._do..._| 2,534 2,246 2,339 2, 057 2,449 2, 331 2,428 2,301 2,229 2,581 | r2,420 | *2,999 2,707
BeVerage .. e cicaes do.... 467 457 569 490 578 652 684 690 561 548 450 r 607 * 505
Beer bottles. . do__.. 564 99 1,032 917 1,117 1,016 1,067 937 862 770 744 r 720 624
Liquor and wine___.__. do.__. 1,087 866 863 823 778 724 784 840 840 896 865 | r1,123 1,127
Medicinal and toilet do-.._ 1,773 1,545 1,823 1, 604 2, 262 2,114 2,012 2,086 1,810 1,956 | 71,963 | r2,109 2, 006
General purpose (chem., household, indus.)__.do____ 647 586 593 523 761 684 720 673 694 739 7687 r 838 742
Dairy products. . ____ .. do_.._ 307 266 268 265 288 289 302 303 307 329 * 305 r 337 312
Fruit jars and jelly glasses 29 176 299 372 322 423 402 139 r 90 53

Stocks, end of month
GOther glassware, machine-made: §

Tumblers:
Produetion. ... ool thous. of doz_.
Shipments. . oo ouo oo do._..
Stocks. do.._.

Table, kitchen, and householdware, shipments
thous. of doz__

thous. of 8q. ft__

thous. of boxes_.

Plate glass, polished, productiony-
Window glass, productiong ...
Percent of eapacity &
GYPSUM AND PRODUCTS

Gypsum, produetion:
Crude

. short tons_. |..c...-._ 936,423 | | __... 848,823 |, ... ... 994,048 || 959,007 |-ooen oo faeees
Caleined . .o eaiccanan i S I 552,394 | 1. 530,848 ...l 603,401 ... |- 628,871 | oo i foaaos
Gypsum products sold or used:
Unealeined. .. .o o oo s LS YO IO 308,302 | ____ ..l .. 266,237 .. oooofeooaciien 263,842 |l 987,753 |ocoocemeccceene
Calcined:
For building uses:
Base-coat plasters . oo .ocuociniacnnaaon- [ S 115,807 ¢+ eeeieeo.- 108,684 | ... {ooooaooo. 152, 961 174,497 | oo ...
Keene’s cement____.___ 3,379 .2 3,293 3, 591 -
Al other building plasters. d o] 48,491 50, 182 -
Toth . ool 146,133 130, 990 .
Tile.......... 3,929 4, 690 N
Wallboard®. ... 364, 575 388,094 -
Industrial plasters__..._. 54, 947 58, 249

r Revised. 1 See note 1t p. S-33. YAccording to the compilers, data represent approximately the entire industry. o' Collection of data temporarily discontinued.

®lncludes laminated hoard reported as component board; this is & new product not produced prior to September 1942, {Data for 1945 are partly estimated.

tRevised series. See note marked “1” on p. S-34 of the July 1944 Survey regarding changes in data on glass containers and comparable figures for 1940-42; data for January-October
1945 were compiled by War Production Board; subsequent dafa are from the Bureau of the Census; the designation of certain series has been changed to agree with that used currently
by the compilers; there has been no change in the classifications. Data on asphalt prepared roofing cover all known manufacturers of these products and are total direct shipments
(domestic and export); shipments to other manufacturers of the same products are not included; for data for September 1943-January 1944, see note at bottom of p. 8-23 of April 1945
Survey.

*New series. Data are compiled by the Bureau of the Census and cover all known manufacturers; data beginning September 1942 are shown on p. 24 of the February 1945 issue.
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4.
Unless otherwise stated, statisgcsfthro‘!ilgh l9i4‘l 1945 1944 1945
and descriptive notes may be found in the ~ . . bru- . Sep- Octo- |Noveme
1942 Supplement to the Survey | D‘if‘frm D Fa Jg?;,: Fgr’;“ March | April | May l June | July | August| B b or
TEXTILE PRODUCTS
CLOTHING
Hosiery:
Production. .. .oooceeo. 10, 334 12, 361 11,144 ) 11,806 11,001 | 11,984 | 11,316 9,617 | 11,251 10,965 | 12,877 | 11,380
Shipments_.___._..__. d .1 10,595 | 12,380 11,898 | 12,263 | 11,269 | 12,194 | 11,654 9,208 { 11,353 { 10,811 12,035 | 10,658
Stocks, end of month 14,672 14, 509 14,119 13, 526 13,123 12,777 12,303 12,712 12, 610 12,764 13,106 13, 838
COTTON
“otton (exclusive of linters):
C%onsu(r?[\)tion ___________ ? _____________________ bales. .| 651,784 1 758,809 | 850,425 | 781,149 | 857,431 | 769,209 | 830,414 | 785,045 | 672,973 | 739,811 | 701,000 | 759,806 | 743,450
Prices received by farmerst...__.___.___. dol. pel]"( Ib_. . 228 . 209 . 202 . 200 . 202 . 202 . 205 . 209 . 213 .213 . 217 .223 .225
. lesale, middling 184¢’/, average,10 markets
Frices, wholesalo, middling 154", average, [0 perlb..| .245] .216| .217| .e16| .28 .e2r| 226 .27 | 226 .o224| .225] .21} .23
Production: .
Ginpings$.. .. oocoo .. thous. of running bales..... 7,734 | 10,532 13,114 | .. 111,839 | .. o feccccccer]imianannn 1383 461 2,176 5,154 7,884
Crop estimate, equivalent 500-1b. bales
thons. of bales..| 29,195 } ... . | ..l L 1 RSP AR NIV AP PRSI SRS SRR RO

Stocks, domestic cotton in the United States, end of
month:

‘Warehouses thous. of bales.| 10,447 } 13,3830 | 12,037 | 12,360 | 11,677 ) 10,985 ] 10,045 9,117 8,306 7,778 8,250 9, 145 10, 556
MillS. . oo ememe e do._..}] 2311 2,272 2, 246 2,232 2,195 2,143 2, 090 1,989 1, 909 1,778 1,690 1,852 2,137
Cotton linters:
Consumption. 86 121 129 120 132 127 131 119 104 84 77 85 84
Production._ 134 156 169 128 111 79 66 40 39 36 74 166 171
Stocks, end of month 451 412 442 4683 462 441 410 351 292 278 27 333 408
COTTON MANUFACTURES
Cotton cloth:
Cotton broad woven goods over 12 in. in width, pro- _
duction, quarterly*.......__ mil, of linear yards_...{...._.... 2,316 |o e 2872 M 2,270 {aeeciifmmeaeees 2,008 |- caceailiiaaan
Prices, wholesale:
Mill margins. . ececoo_.o cents per Ib._ 20. 56 21.41 21. 32 21.33 21.19 20. 48 20. 02 19,92 20. 04 20. 28 22.36 21,80 21.11
Denims, 28-inch - -dol. per yd.. .223 . 209 . 209 . 209 . 209 . 209 . 209 . 209 .209 209 .216 .223 .223
Print cloth, 64 x 86" ... ... do.... . 096 .092 . 092 L0982 . 002 . 091 080 . 080 . 090 . 090 .092 . 096 . 006
Sheeting unbleached, 4 x4 ... oo e ... do.... .120 L1314 . 114 114 L114 .114 114 114 .114 .114 L1117 .120 .120
Spindle activity: N
Active spindles ..o .. oo thousands..| 21,5521 22,212 | 22,261 | 22,220 | 22,232 | 22,150 | 22,168 | 22,189 | 22,029 | 22,170 [ 21,912 | 21,722 | 21,605
Active spindle hours, total_.__ --mil.ofhr._. 7,733 8,761 9, 956 8,924 9, 914 9, 021 9, 637 9, 240 7,926 8,793 8,371 9,143 8,672
Average per spindle in place.. 325 379 431 386 429 390 416 39¢ 343 370 352 383 364
Operations ... . ... percent of capacity..| 10L.5 118.5 119.7 122.2 121.8 116.9 114.8 118.8 1020 100.5 111.8 105.0 104, 6
Cotton yarn, wholesale pri
Southern, 22/1, cones, carded, white, for knitting (mill)t
dol. per Ib__ 470 .451 . 451 .451 . 451 . 451 .451 451 451 .451 470 .470 470
Bouthern, 40s, single, carded (mill).._......__.__. do.... . 592 . 568 . 568 . 568 . 568 . 568 . 668 . 568 . 568 . 508 . 593 . 592 . 592
. RAYON
Consumption:
Yarn. e ecieaaaas mil. of Ib__|____..._. 49.0 47.9 45.5 53.0 48.8 52.9 50.6 48.6 50.5 47.9 53.2 | r52.8
Staple fiber____ ool [ 0 R 13.6 14.4 12.8 13.7 13.6 14.3 13.4 13.7 12,7 119 15.1{ ri14.8

Prices, wholesale:
Yarn, viscose, 150 denier, first quality, minimum

filament. ... dol. per Ib_. . 550 . 550 . 550 . 550 . 550 . 550 . 550 . 550 . 560 . 550 . 550 . 550 . 550
Staple fiber, viscose, 134 denfer. __.___.__.._____ do.__. . 250 . 250 . 250 .250 . 250 . 250 . 250 . 250 . 250 . 250 . 250 . 250 . 250
Stocks, producers’, end of month:
Yarn. ... - mil.oflb .l ... 6.1 8.4 7.4 6.7 6.2 6.2 6.0 6.1 5.6 6.0 7.3 6.7
Staple fiber_ o ieiaiananl do.. oL 2.7 3.1 3.2 3.5 2.7 3.0 3.0 3.8 4.4 4.8 4.6 4.4
WOOL

Apparel class thous.of 1b_.)____..... 54,415 1 60,715 ) 51,180 | 54,844 | 64,190 | 50,884 | 51,456 | 48,920 | 37,788 39,004 | 51,540 | 40,380

Carpet class. o coocccieaiaaa SO 0... 4,915 4, 490 3,196 3,196 3,400 3,032 2, 980 3,010 4,332 5,828 8, 600 6,416
Machinery activity (weekly average):{
Looms:
‘Wooler and worsted:
Brosad.._ - thous. of active hours..|.________ 2,304 2,350 2,480 2,495 2,422 2,355 2,424 1,865 2,045 | r2,050 | r2182 2,184
NaITOW e eereeas do....|.. ... 63 74 77 79 77 78 79 64 69 75 75 78
Carpet and rug
Broad. .. do__.| ... 16 45 46 46 43 37 44 32 49 82 78 72
Narrow...__ doo._ | . ... 33 32 33 32 30 28 31 24 34 50 64 60
Spinning spindles:
Woolen__.... .- - doo ... 110,629 | 112,287 | 116,915 | 116,677 | 107,802 | 107,382 | 113,809 | 87,142 | 101,419 | 105,340 |r107,360 | 108, 507
Worsted. . _ 98,886 | 99,160 | 96,973 | 96,758 | 94,472 | 88,743 | 93,426 | 76,017 | 84,616 | 959019 |r103,739 | 100,584
Worsted combs 189 200 201 204 210 203 205 175 170 193 195 186
Prices, wholesale:
Raw, territory, 64s, 70s, 808, fine, scoured*..dol.per Ib_{ 1,035 1.190 1,190 1.180 1.190 1,190 1.180 1.190 1.190 1.190 1.190 1. 190 1.190
Raw bright fleece. 568, greasy* .._._..__. ..__ do_ .. . 485 . 545 . 545 545 . 545 . 545 . 545 . 545 . 545 . 545 . 545 . 545 .545
Australian, 64-70s, good top making, scoured, in bond
(Boston) T e oo dol. perlb.. 758 L7385 . 743 750 755 L7585 . 749 . 745 745 L7585 . 755 755 . 755
Women’s dress goods, french serge, 54’ (at mil})
dol. peryd..|......._. 1.559 1. 559 1. 559 1.559 D15 R RIS SO I

Worsted yarn, 3413's, crossbred stock (Boston)

dol. perlb._| 1,900 1.900 1. 900 1.900 1. 900 1. 600 1. 900 1. 900 1. 900 1. 900 1. 900 1. 900 1,900
Btocks, scoured basis, end of quarter:t

Total . .. ---theus.of Ib__| . _____ 361,695 [ .l ... 362,305 | . . leceeo. 406, 603 443,434
Wool finer than 40s, total. do.... -} 304, 219 - 332, 576 350, 935
Domestic...oooo.o._- -.do.. 171,617 - 194, 450 208, 246
Foreign. ______..._._____.__ ..do.. 132,602 1. . 138, 126 151, 689
‘Wool 40s and below and carpet..___._.._._____ do.... 57,376 .1 68,330 [.._ - 74,027 83,499

r Revised. 1 T'otal ginnings of 1944 crop. 2 December 1 estimate of 1945 crop. §Total ginnings to end of month indicated.

Jg'Production of 64 x 60 for which prices through June 1943 were shown in the Survey has been discontinued. @OPrice of 56 x 56 sheeting.

{For revised figures for cotton stocks for August 1941-March 1942, see p. S-34 of the May 1943 Survey. The total stocks of American cotton in the United States on July 31,
1945, including stocks on farms and in transit, were 11,040,000 Pales, and stocks of foreign cotton in the Unifed States were 124,000 bales.

§Data for December 1944, and January, April, July, and October, 1945, are for 5 weeks: other months, 4 weeks.

® Data through August 1945 exclude activity of carpet and rug looms operating on blankets and cotton fabrics; thereafter data for a small number of such looms are included.

tRevised series. For monthly 1941 data for the yarn price series see p. 5-35 of the November 1942 issue (1941 monthly average, $0.355). The farm price series has been revised
for August 1937-July 1942: for revisions see note marked “1"" oo p. 8-35 of the June 1944 Survey. Wool stocks have been published on a revised basis 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. The price seriesfor Aus-
tralian wool shown above is compiled by the U. 8. Department of Agriculture; it has been substituted for the series compiled from the Boston Commercial Bulletin formerly shown,
which bas been discontinued; prices are before payment of duty; data beginning 1936 will be shown later.

*New series. The series on cotton: goods production is from the Bureau of the Census and covers practically total production of cotton broasd woven goods (except tire fabrics)
containing hy weight 51 percent or more cotton; for data for first half of 1943, see p. 8-35 of the August 1944 Survey; earlier data will be shown later. Data beginning 1936 for the new
wool price series are shown on p. 24 of the February 1945 Survey.
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TEXTILE PRODUCTS—Continued
WOOL MANUFACTURES
Woolen and worsted woven goods (except woven felts):*
Production, quarterly, total_._thous. of linear yards..|....._... 126,647 | ool 187,835 | oo e 127,786 |ocomeeons 107,718 ... __
Apparel fabrics , - 111,153 98, 500 |. 87,526 |-
Men’swear. ... - 56,783 61,420 |. 45,149 |
‘Women’s and childrep’s wear__. - . 38,073 22,342 |- 31,023 |-
General use and other fabrics. . _.._._._..... . 17,297 14,738 |- ‘11,354 |.
Blankets...._. p— - 24, 287 27,696 |- 18,024 |-
Other nonapparel fabrics. oo ceeeeoocaeacedoo o oo o] 2,405 [ .. ____. , 095 1,590 |-cacocuan 2,168 | oo
MISCELLANEOUS PRODUCTS
Fur, sales by dealers. . .o..ceooo oo thous. of dol__|...._.._. 6,176 | r 7,403 | r5,069 | 5,765 | r4,487 | r5,685 | 5,263 | r3,992 | 3,787 | r3,210 7,699 5,778
Pyroxylin-coated textiles (cotton fabrics): §
Orders, unfilled, end of month._...._. thous. lin. yd._ 10, 029 9,739 1 10,463 | 10,777 | 10,257 10,181 10,646 | 10,604 | 12,670 | 12,020 | 11,798
Pyroxylin spread-...oaceveemvimeeoanoe thous. of Ib__ 4,764 4, 559 4,283 3,880 4, 565 4,523 3,938 4, 805 5, 505 6, 410 5
Shipments, billed. ..o . thous. linear yd.. 5,492 5,930 5, 662 4, 950 5, 824 5, 539 5,147 | 76,673 6,119 7,908 8,191
TRANSPORTATION EQUIPMENT
MOTOR VEHICLES
Trucks and truck tractors, production, total*.number..| 29,542 | 70,682 | 67,065 | 64,213 | 74,732 { 67,279 ( 70,958 | 66,345 | 54,563 | 44,779 | 81,583 | 42,225 | 53,634
Civilian rmvermrenmacam———- do....| 28,792 | 15,653 { 15,019 | 14,032 | 18,330 | 18,980 | 22,315 | 23,131 | 21,394 ,532 | 30,472 | 40,900 { 53,103
P BI1TE:) o do._.. 760 | 55,029 | 52,046 | 60,181 | 56,393 | 48,200 | 48,643 | 43,214 | 33,169 | 17,247 1,111 1,325 531
lloliggit: b1 131723 o R do--.. 0§ 20,433 | 21,621 | 20,641 | 21,925 | 18,352 | 18,633 | 16,306 | 10,693 4,4 0 0 0
edium:
Civilian_.... -do....} 11,132 9, 565 11,183 | 10,534 § 12,820 ; 10,275 | 12,003 | 12,017 | 12,558 | 16,851 17,831 | 25,982 | 30,754
HMﬂitary ............... e mmemcmcmcem—me——nes 0_... 0 5326 3, b 3,378 3,994 3, 645 3,526 2,093 1,465 2,424 1 127 52
eavy:
Civilian..... —ee-doo... 5,054 6,088 3, 836 3,339 3,726 3,959 4,624 5, 592 4,843 5,398 6,401 5, 6564 5,437
Militery...-. e-@o.... 750 | 29,270 | 26,898 | 26,162 | 30,474 | 26,302 | 26,484 | 24,815 | 21,011 10,420 1,110 1,198 479
RAILWAY EQUIPMENT
American Railway Car Institute:
Shipments:
Freight cars, total ... ... ... ... 3,332 4,395 3,043 4,137 4,378 3, 000 3,632 4,933 4,256 4,348 2,263 2, 605 3,161
C tie. .. 2,851 3,008 3,074 3,211 3, 708 2, 550 2,540 3,428 2,316 2,414 2,046 2,361 2,831
Passenger cars, total 3 12 18 20 25 14 14 31 37 A4 8 60 4
D tic. .o 3 12 18 20 25 14 14 31 37 24 8 60
Association of American Railroads:
Freight cars, end of month:
Number owned_ . ..o onvoweoe thousands..{ 1,760 1,764 1,767 1,769 1,770 1,771 1,770 1,769 1,773 1,771 1,769 1,767 1,765
Undergoing or awaiting classified repairs...do.-.. 7! 51 51 51 52 58 66 65 68 70 75 7 69
Percent of total op line__........___. 3.0 3.0 3.0 3.4 3.9 3.8 3.9 4.1 4.4 4.1 4.1
Orders, unfilled_..__._...___. 34,579 | 35,031 34,162 | 31,640 | 29,387 | 27,068 | 32,058 | 37,398 | 87,468 | 37,136 | 35,172
Equipment manufacturers - 29,886 | 28,080 | 27,196 | 26,026 | 24,509 | 23,429 | 25, 31,674 | 31,687 | 31,587 | 29,334
Railroad shops. ..o ool d 5,193 6, 951 6, 966 5, 614 4,878 4, 539 6,070 5,7 5,781 5, 549 , 838
Locomotives, steam, end of month:
Undergoing or awaiting classified repairs.number..|{ 2,555 2,161 2,333 2,331 2,302 2, 361 2,407 2,303 2,420 2, 514 2, 562 2, 662 2,662
Percent of total on line_ .. ..o ceooi_o__ 6.6 5.5 5.9 5.9 5.8 6.0 6.1 5.9 6.2 6.4 6.5 6.8 6.8
Ordersunfilled.._...._..._._ 92 66 80 138 138 125 119 111 109 107 120 117 104
Equipment manufacturers 64 41 32 92 97 89 89 86 82 80 84 75 67
Railroad shops. - e vevemciccaaiaceaeol 28 26 48 46 41 36 30 25 27 27 45 42 37
INDUSTRIAL ELECTRIC TRUCKS AND
TRACTORS
Bhipments, total 420 368 420 445 402 352 372 246 322 246 | oo e
Domestic. . oo a el 393 342 386 410 366 324 355 229 313
Exports... 27 26 35 35 37 28 17 17 9
CANADIAN STATISTICS
Physieal volume of business, adjusted:
Combined indexf...o oo 1935-39=100_. [ ____._.. 233.0 228.8 216.7 225.2 232.2 218.6 219.5 213.7 2127 205.3 194.5 189.9
Industrial production, combined indext. 1 256.0 245.8 240.3 248.0 252.2 238.0 236.2 230.1 226.5 223.9 210.8 197.7
Construectiont.... .. ... _ . 121.0 96.0 107.7 166.2 205. 2 164.3 203.6 176.7 150.0 168.7 142.2 201.2
Electric power. - 144.7 151.6 150.1 154.2 165. 6 165.4 164.1 161.3 154.6 146.3 144. 8 139.7
Manufacturingt. oo ie il d - 283.7 274. 3 270.0 271.1 271.1 256, 1 252.5 248.9 247.6 244.1 231.9 211.0
Forestryt.-. - 126.1 116.8 127.3 137.7 118. 5 123.5 124.5 125.0 125.2 123.8 133.2 135.1
Miningt. .. - 1 189.3 174.0 147, 9 173.5 183.2 188.9 174.6 160.9 156. 2 150.4 132.9 130.6
Distribution, combined indext.. ... .. ....__ do_-._|. ... 185.5 193.7 167.7 177.9 190.7 178.6 191.0 179.7 184.0 166.8 160.7 173.7
Agricultural marketings, adjusted:t
Combined index. SESPRSUUIOIIPIPRIOI i {; SO (RSP 167.7 255.1 142, 8 129.0 238.9 177.6 165.0 312.7 84.2 51.3 70.6 117.1
Grain. e d 168.9 218.0 143.1 128.4 269.3 190.8 176.4 351.1 74.0 35.7 59. 4 105.6
Livestock 162.5 155.8 141.4 131. 6 106. 8 119.8 115.6 144.4 128.6 119.0 136.6 166.9
Commodity prices:
Cost of living_____ Ao | 118.5 118.6 118.6 118.7 118.7 119.0 119.6 120.3 120.5 119.9 | 119.7 119.9
R V%holesale PriCes oo ccaaen. 1926=300._| _....___ 102.5 102.8 102.9 103.0 103. 4 103.0 103. 2 104.0 103.4 102.7 102.9 103.1
ailways:
Carloadings. . oocoeomocoeenoon ool thous. of cars__|._______. 272 279 264 300 202 310 322 306 314 300 r 341 322
Revenue freight carried 1 mile..__.._____ wil. of tons... b 5192 4,750 4,612 5,175 5, 368 5,739 5,919 5,692 5, 251 5,159 5,495 |... ...
Passengers carried 1 mile....._..._. mil, of passengers__|..._._._..| 66: 471 420 497 2 492 6 735 706 56 498 | o.e
* Revised.

§Beginning in the October 1945 Survey, 1945 data for pyroxylin spread represent amount actually spread (including amount spread on fabric and nonfabric materials), instead of
estimates based on spread of an 8-pound jelly as reported previously; totals for January-June 1945 reported on the two bases differed only slightly. Shipments and unfilled orders for
1045 include an undeterminable amount of custom coating of nonfabri¢ materials (but not othernonfabric coatings) and probably some custom cosating of fabries other than cotton.
Data beginning July 1945 include reports for 3 companies which did not report previously (these companies accounted for 7 percent of pyroxylin spread and 11 percent of shipmeunts for
July); 5additional companies were added in August 1945 which accounted for the following percentages of the August totals: Orders, unfilled, 6.3; shipments, 7.7; pyroxylin spread, 4.8,

fRevised series. The indieated Canadian indexes have been shown on a revised basis beginring in the December 1942 Survey, except for construction which was revised in the
August 1845 issue and mining which was revised in the April 1944 issue; the revisions affected principally indexes beginning January 1940; the agricultural marketings indexes and the

distribution index were revised back to 1919 and miror revisions were also made in data prior to 1940 for other series,

All series are available on request.

*New series. The new series on woolen and worsted goods are compiled by the Bureau of the Census from reports of manufacturers who account for 98 percent or more of total
produetion; available data for 193743 for woolen and worsted goods are on p. 19 of the May 1945 Survey; yardage is reported on an equivalent 54-inch linear yard except blankets which
are on a 72-inch linear yard. Data on trucks and truck tractors are from the War Production Board (now Civilian Production Administration) and cover the entire industry; see
note in the September 1945 Survey for a brief description of the series; data beginning 1936 will be published later.
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INDEX TO MONTHLY BUSINESS STATISTICS, Pages S1-S36

CLASSIFICATION OF SECTIONS

Monthly business statistics:
Business indexes
Business population.
Commodity prices
Construction and real estate.
Domestic trade.
Employment conditions and wages__

Foreign trade
Transportation and communications._
Statistics on individual industries:
Chemicals and allied products_.__
Electric power and gas
Feodstuffs 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
Stone, clay, and glass products___
Textile products
Transportation equipment..
Canadian statistics

CLASSIFICATION . BY INDIVIDUAL SERIES
Pages marked S

Abrasive paper and cloth (coated).___ . _____ 34

CidS. oo -- 22,23
Advertising_____._____________ -~ 6,7
Agricultural income, marketings_ 1
Agricultural wages, loans_._____ 14
Air mail and air-line operations , 21

Aircraft__._____
Alcohol, methyl____
Alcoholic beverages._
Aluminum._______ .
Animal fats, greases________________._______ 23,24
Anthracite. .. .. ...

Automobiles..
Banking.__-
Barley_____.___ 26
Bearing metal _
Beef and veal.__ ...

Beverages, alcoholic
Bituminous coal. - _

Bonds, issues, prices, sales, yields ..
Book publication.________._______ 372
Brass and copper products._
Brick____..
Brokers’ loans._ _ -
Building contracts award
Building costs_ _ ________ . .__________.. 56
Building construction (see Construction).

Building materials, prices, retail trade_ _ __.___ 4,7, 8
Businesses operating and business turn-over__ 3

Carloadings
Cattle and calves___

2
Chemicals... 1,2, 3,4,10,11,12,13, 14, 17, 22, 23, 24
Cigars and cxgarettes ______________________ 28

Civil-service employees.. . _ .. ___ .. ___.____ 1 1
Clay products (see also Stone, clay, ete.)..._ 1,2,3
<(_Eloatlhmz 4,6,7,8,10,11,12, 13 35

2,4 11,12, 14 33

.......... 2
2,33
_____ 3
Construction:
New construction, dollar value 5
Contracts awarded .. 5
Costd. e omceann 5,6
Highway .o ooomeaccmaao -—- 5,11
Wage rates, earnings, hours. 11,13, 14
Consumer credit. ... ...___ 15
Consumer expenditures_ 7
Copper_ . e 31
Copra or coconut oil 23
o3y D 26
Cost-of-living index_ _ .. ________.__.__.____
Cotton, raw, and manufactures_ .. 2,4, 10,12, 13, 35
Cottonseed, cake and meal Ol e 23,24
Crops._ - - e ceccaan -~ 1,23, 24, 25 26

Currency in circulation.. ..
Dairy products____._.
Debits, bank _____________
Debt, short-term, consumer.___.. - 1(
Debt, United States Government...__. - 17

Pages marked S
Department stores, sales, stocks, collections.. - 8. 9
Deposits, bank. ... _______.___________
Disputes, industrial . _________
Dividend payments and rates..
Earnings, weekly and hourly. _
Eggs and chickens.______.____

Electrical equipment_____.___._________ 2,3,6,31
Electric power production, sales, revenues___. 24
Employment estimated. ... ____________ 9,10
Employment indexes:

Factory, by industries..____ - 10

Nonmanufactunng industries__ - 11
Employment, securlty operations._ - 12
Emigration and immigration..__._. - 21
Engineering construction... - 5
Exchange rates, foreign__._._____.__________ 16
Expenditures, United States Government. . __ 17
EXplosives . o o oo e 23
B POTtS i 20

Factory, employment, pay rolls, hours, wages._. 9,
10,11, 12,13, 14
Failures, industrial and commercial...______. 3
Fairchild’s retail price index.______ - 4
Farm wages__._____._.__.__ - 14
Farm prices, index_ -
Fatsandoils_ . __._.__.__.._
Federal Government, finance. _.____

Federal Reserve banks, condition of - _______ 14,15
Federal Reserve reporting member banks____ 15
Fertilizers . . 4,23
Firelosses_______ .. ______.________._._.... 6

24
Flooring_ - 29
Flour, wheat_ _ 27
Food products.._ .. ___________._______..._ 2,

346710111213141725262728

Footwear._ . ..w oo 2,4,7,8,10,12,13,28
Foreclosures, real estate. ... _____..____ 6
Foundry equipment. _____ I 31
Freight cars (equipment)._.___.__ o 36
Freight carloadings, cars, indexes. -- 21
Freight-car surplus._ ___..____._.__._ ——e 21
Fruits and vegetables____________.___ 2,3,4,26
Fue} equipment and heating apparatus_ -
RIS . e et c e —————

Furniture_ . ____.___ ... __ 1,4,10,11, 12 13 29
Gas, customers, sales, revenues. . _._ . _...__ 25
Gas and fuel oils - 33
Gasoline_ . ...

Glass and glassware (see also Stone, clay, etc.)_ 1 2 34
Glycerine__ _._ . _________ ... ___

Gold__ . _..___.__.__ 16
Grains_.._. 3,26
Gypsum__ 34
Hides and skins 4,28
Highways___..__ .- 5,11
Hogs . oo ———— 27
Home-loan banks, loans outstanding____..___ 6
Home mortgages_ . __________.___ ———— 6

OSiery. ..o - 4,35
Hotels_._______ - 11,12,21
Hours per week__ e
Housefurnishings. 4,6,7,8
Housing__ . ________.___ 3,4,
Immigration and emigration.. - 21
Importe_______ ... _..__ - 20
Income payments_____ - 1
Income-tax receipts. .. ..___. - 17
Incorporations, business, new. . - 3
Industrial production indexes. . -- 1,2
Instalment loans__ . ___._.__________ - 15
Instalment sales, department stores._ - 8
Insurance, life_________._____... __ _— 16
Interest and money rates___._...____.__ - 15
Inventories, manufacturers’ and trade 3,8
Iron and steel, crude, manufactures._ _ 2,

3,4,9,10 1 12,13,17,30

Kerosene__._ 34

9

12

Lamb and mutton 27

Lard__ 27

Lead . _ e 31

Leather_.___.______ . . ___ 1,2,4,10,11,12,13, 28
Linseed oil, cake, and meal_..____ . __.._..___

Livestock. _ .. __..___ 1,3, 27
Loans, real-estate, agricultural, bank, brokers’

(see also Consumer credit)_______.__ 6, 14, 15, 17
Locomotives__.__ .
Looms, woolen, activity... . 35
Lubricants. . _____ 34
Lumber. ... .. 1,2,4,10,11,12,13, 29
Machine activity, cotton, wool_______.___.___ 35
Machine tools_ . .. _...____ 9,10,11,12,13, 31
Machinery_.__. . 1,2,3,9,10, 11, 12 13, 17 31
Magazine advertising.___ .. ___.____.._.__... 7

6,
Manufacturers’ orders, shipments, inventories. 2,3
Manufacturing product:on indexes____._..___ ,2
Meats and meat packmg__ 1,2,3,4,10,12,13, 14, 27
Metals__________ 4,9 10 11 12,13,17, 30 gl
- 3

Money su ply
Motor fuel . ___

Pages marked S
Motors, electrical L _ . _____.__.______.__.____
Munitions production_..
Newspaper advertising_
Newsprint.._________.______

ts
Oils and fats._
QOleomargarine__
Operating businesses and bu
Orders, new, manufacturers’
Paint and peint materials_ .__._____.________
Paper and pulp_ . _._....
Paper products. _ _
Passports issued
Pay rolls, manufacturing and nonmanufactur-
ing mdustnes ___________________________

Postal savings_ . __ - -
Poultryand eggs_ oo oo __.
Prices (see also Individual commodities):
Retail indexes_ .. _..__._.___
‘Wholesale indexes. _
Printing_ __._____
Profits, corporation
Public assistance.
Public utilities_______.__

Pullman Company .. oo oo 22
Pumps.___ ... 31
Purchasing power of the dollar. 4
Radio advertising _...______________.______ 6
Rnxlways, operations, equipment, financial sta-
txstlcs, employment, wages _______________ 11,
e 12, 14,17, 18, 19, 20, 21, 22, 36

Railways, street (see Street raxlways, etc ..
Rayon._________ .. ________._. 2,4,10,12,13,35
Recexpts, United States Government.. . __.._. 17
Reconstruction Finance Corporation, loans._._ 17
Rents (housing), index_________________.__.
Retail trade:

All retail stores, sales.._______ .. _________

Chain stores___________
Department stores..
Mailorder. ... _____
Rural, general merchandise
Rice_ ... PR
Roofing, asphalt_
Rubber products_
Savings deposits. _
Sheep and lambs. _
Shipbuilding_.._._____.._
Shipments, manufacturers’

Slaughtering and meat packing__ 2, 10, 12, 13, 14, 27

Soybeans and soybean oil . __.___________.__
Spindle activity, cotton, wool.__.____.______ 35
Steel and iron (see Iron and steel).

Steel, scrap. .o __. 30

Stocks, department stores (see also Manufac-
turers’ inventories) . ____.__._.___________

Stocks, issues, prices, sales, yields_____._____ 19, 2

Stone, clay, and glass products. 1, 2, 10, 11, 12, 13, 34
Street railways and busses.._.___________ 11,12, 14
Sugar. . _..__ 28
Sulphur__ 22
Sulfuric acid__ 22
Superphosphate-_ e eme—ammmee 23

Telephone, telegr p]] cable, a

graph carriers__._ 1,12, 14,17, 22

Textiles____.___ ————-2,3,4, 10,11 12,13, 35,36
Tle o e 34
B YOSy SIS 31
Tobacco._____ - 2,10,11,12,13, 14, 28
‘Tools, machine_________._______ , 10, 11, 12, 13, 31
‘Trade, retail and wholesale___ ,8,9,11,12, 14
Transit lines, local . . . _____._____________. 20 21

Transportation, commodity and passenger..__ 20, 21
Transportation equipment.. ... _..o___._._

Umtcd States Government, finance_

United States Steel Corporatlon ............. 30
Utilities___ .. _..__.__ 4,5,9,11,12, 14,17, 18, 19, 20
Variety stores._ . __ . __._. 7.8
Vegetable oils -
Vegetables and fruits_______.__...

Wages, factory and miscellaneous.._
War program, production and expend
War Savings Bonds. ...
Warehouses, space occupied . ... ... 7
Water transportation, employment, pay rolls. 11,12
Wheat and wheat flour_ . _______.____.___.__ 26, 27
Wholesale price indexes_ .. 4
Wholesale trade.___.____.
Wood pulp. e 4,32
Wool and wool manufactures. 2,4, 10,12, 13, 35 36
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