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The Price of Cotton and the Cotton Industry
A  c o n f l i c t  in purpose that holds serious implications for 

the economy of the region promises soon to force itself 
upon the attention of Southern policy makers. On the one 
hand is the apparent intention of the Government to con
tinue the practice of supporting domestic farm-commodity 
prices above the level of world prices and above the domes
tic levels that would prevail were supply and demand al
lowed to express themselves freely. On the other hand lie 
the efforts being made by many interested groups in the South 
toward further industrial development of the region.

Under certain circumstances these two goals may become 
mutually incompatible. Especially will they conflict when the 
commodity whose price is supported happens to be a basic 
raw material for an industry whose encouragement seems 
desirable.

Southern agricultural rehabilitation requires the enlarge
ment of the size of farm so that socially desirable soil-con- 
servation practices and diversification of enterprises might be 
more feasible. Such an increase in the size of farm, however, 
implies a large exodus of people from farms and their ab
sorption in industrial and other nonagricultural employment. 
The growth of industry therefore must be considered as a 
necessary part of any program for the long-run improvement 
of Southern agriculture.

A theory that demands a vigorous industrial development 
of the South, not only in the general interest but in the inter
est* of agriculture itself, must necessarily stand opposed to 
any policy that discourages or injures industries already pres
ent in the region. Herein, therefore, lies the dilemma: The 
attempt to shield the cotton farmer from the vicissitudes of a 
free market for his staple is an impediment to a reallocation 
of Southern land resources and is at the same time a threat 
to the cotton-textile industry, which has in the past served to 
absorb surplus population arising on the farms.

The shape of this dilemma is given in practical terms by 
the passage of the Reconversion Bill, in which the parity 
loan rate for cotton was raised from 92y 2 per cent of parity 
to 95 per cent; by the recent order of the War Food Admin
istration to the effect that the Commodity Credit Corporation 
would purchase the 1944 crop at 100 per cent of parity; and 
by rumors emanating from Washington that speak of still 
higher loan rates as future possibilities. The possible reper

cussions of such a policy on the textile industry are suggested 
in a recent item in the press to the effect that two large South
ern cotton manufacturers were planning to convert their mills 
to the production of rayon as soon as their war contracts 
expired. Whether or not this report is fact or rumor is imma
terial. It represents precisely the sort of reaction 'to be 
expected to the policy upon which the Government em
barked as far back as the enactment of the Agricultural Mar
keting Act of 1929 and that has been pursued under various 
forms and with increasing intensity ever since the passage of 
the Agricultural Adjustment Act of 1933.

Agricultural-pricing policies are therefore a matter not only 
of short-run concern to farmers but also affect their long-run 
position indirectly because of the vital importance of such 
policies to the textile industry.

In any discussion of the industrialization of the South, the 
kinds of manufacturing most favored are those that are close
ly related to the natural resources of the region and that can 
make use of the abundant supply of relatively unskilled labor. 
The cotton-textile industry is pre-eminently of this character.

During the last three quarters of a century, the growth of 
the cotton-textile industry in the South has been one of the 
notable shifts in the industrial structure of the nation. Only 
a little more than half a million active spindles were located 
in the cotton-growing states in 1880, while 8.6 million were 
located in the New England states. Twenty-eight years later, 
the number of active spindles in the cotton-growing states 
had reached a total of 10.2 million. This growth was not as 
yet at the expense of New England, for there the number of 
spindles had increased to a total of 15.3 million.

After 1908, the spindleage in both areas continued to grow, 
although the development in the Southern states was at a 
somewhat slower rate than it had been. The New England 
spindleage had reached its maximum of 18.1 million active 
spindles by 1923, and after that year the number declined 
until, in 1943, it stood at 5.0 million. In the Southern states, 
the number of active spindles grew to a maximum of 18.6 
million in 1930, and since that time the number has tended 
to fluctuate around 17 or 18 million. The spindleage of the 
South in 1925 for the first time crossed the declining curve 
for New England, and from that point on the regional dis
proportion increased until by 1943 the South had three quar
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ters of the active spindles of the nation. To all intents and 
purposes the manufacturing of cotton textiles has become a 
predominantly Southern industry, consuming approximately 
83 per cent of the nation’s mill consumption of cotton— 9.6 
million bales out of a total of 11.1 million bales in 1943.

A number of factors combined to bring about the shifting 
of the cotton-textile industry from New England to the South. 
The introduction of the band-driven ring spindle shortly 
before 1880 was very important, for the use of the ring 
spindle requires less skilled labor than does that of the mule, 
and thus the South’s less skilled labor supply became com
petitive with the trained labor supply upon which New Eng
land mills had always relied. Moreover, the greater speed 
of the ring spindle, compared with the spinning mule, gave 
plants so equipped a comparative advantage in the production 
of coarse goods, which comprise the bulk of the industry’s 
output, when measured by weight.

Another important factor was the cheapness of labor in the 
South. In New England, wages in the cotton mills tended to 
be adjusted to wages paid by other industries competing in 
the labor market. In the South, throughout most of the period 
when the industry was moving southward, wages received lit
tle or no competitive upward pressure from this source. Fur
thermore, trade-union organization had not as yet made an 
important inroad in Southern mills to provide workers with 
some measure of protection against low wage rates.

A third factor attracting the industry to the South was 
proximity to the industry’s basic raw material. The saving 
of transportation charges involved in the rail or water haul to 
distant mills was a competitive advantage enjoyed by mills 
located near the cotton fields.

The climate had always been an asset in the New England 
states. The introduction of artificial humidification in cotton 
mills, however, had the effect of freeing them from their de
pendence upon this particular factor.

Finally, the newer mills of the South had the advantage 
of being equipped with the most modern machinery. This, in 
the opinion of some mill men, was more important than 
either cheapness of labor or nearness to raw materials. Anti
quated machinery in New England mills was no match for 
the more modern equipment of some of the newer Southern 
mills. All these factors meant lower costs in the South, and 
the substantial profits made possible by the achieving of lower 
costs helped to finance the further expansion of the industry 
as it grew to supply an increasing demand for cotton goods.

Composite Demand for Cotton
The demand for the product of the cotton industry is the 

composite demand for cotton in all its many uses. These uses 
are usually grouped under three heads—apparel uses, house
hold uses, and industrial uses. Out of a total of 7.2 million 
bales of cotton in 1939, 2.7 million went to supply apparel 
uses, 1.8 million went into household uses, and 2.7 million 
into industrial uses.

The great growth of the industry during the nineteenth 
century rested upon an expansion of demand arising from a 
rapidly increasing population, and a growing national in
come, especially an increase in the income of low-income 
groups, that led to a greater per capita consumption of cot
ton goods. Cotton consumption per capita in 1840 was 5.6 
pounds per year; the figure had increased in 1880 to 14.7 
pounds, and in 1900 it was 23.1 pounds. In the years imme

diately preceding World War I, however, it was becoming ap
parent that this era of great expansion of demand was about 
to draw to a close. From 1905 to 1914 the per capita consump
tion of cotton was about 26.6 pounds a year. The war raised 
this figure to 30.2 pounds, but in the period 1920-24 it was 
back to 25.6 pounds. In the period of prosperity between 
1925 and 1929 cotton consumption per capita was 27.6 
pounds, and in the period of extreme depression in 1930-34 
it was 21.4 pounds.

With per capita consumption tending to level off at about 
25 pounds a year, further increases in demand could come 
from a growth in population, a growth in exports, new uses 
for cotton goods, or encroachments on the markets of other 
commodities. With regard to the first of these possibilities, 
a declining rate of population growth and the probability 
of the nation’s achieving a stationary population in the not 
too distant future held out little hope for any increase in de
mand comparable to that in the past century. Whether the 
other possibilities would or could materialize depended upon 
relative costs and prices.

Industry Highly Competitive
One of the outstanding characteristics of the cotton textile 

industry is its competitive nature. Not only is the internal 
organization of the industry highly competitive, with the 
production of any given cloth construction overlapping many 
competing mills, but it is feasible for many mills to shift 
easily from one type of construction to another, depending 
upon the state of the market, since little more than a quarter 
of the looms of the country are designed for specialized pro
duction. The main check to such shifts lies in the possibility 
of disturbing the balance among the machines in a mill well- 
designed for the production of a given cloth construction and 
the consequent possibility of piling up idle equipment.

Not only is the cotton-textile industry highly competitive 
within itself, but it is also highly competitive with other in
dustries producing commodities that may be substituted for 
cotton. Advances in industrial chemistry are widening the area 
of such intercommodity competition every day. The domestic 
cotton-textile industry also competes with foreign producers, 
both in foreign markets and in the domestic market.

Another characteristic that profoundly accentuates the 
competitive nature of the industry is a tendency to be bur
dened by an excess capacity. Ordinarily, when an industry, 
expanding as this one did during the nineteenth and early 
twentieth centuries, encounters a demand that tends to level 
off and become more or less static, competitive forces within 
the industry would tend to bring about an equilibrium be
tween demand and productive capacity. There was some evi
dence that this self-corrective process was beginning to oper
ate in the cotton industry when World War I intervened to 
check it. Indeed, wartime profits served to finance still fur
ther expansion.

This expansion of plant capacity continued up to 1925, 
chiefly because of the Southern growth, in which year total 
spindles in place reached the maximum of 37.9 million. In 
1921 36.6 million spindles were in place in the United States, 
and, of these, 36 million were active at some time during the 
year. In 1939, 25.3 million spindles were in place, of which*
23.7 million were active at some time during the year. Thus, 
during those eighteen years, despite a loss of 11.3 millionDigitized for FRASER 
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spindles, the number of inactive spindles increased from 
about 600,000 to 1.5 million.

Actually, excess capacity cannot be measured solely in 
terms of the number of inactive spindles. The number of 
hours spindles operate and their technical efficiency also 
help to determine capacity. Both of these developments have 
occurred. The average active spindle operated 2,810 hours 
a year in 1922. In 1942, each average active cotton spindle 
operated 5,786 hours a year. In 1922, 88.1 pounds of cotton 
were processed per average active spindle, or .0314 pounds 
per average active spindle hour, whereas in 1942, 243.5 
pounds of cotton were processed per average active spindle, 
or .0421 pounds per average active spindle hour.

Because of a marked inability of the industry to control 
the use of its excess capacity, the presence of such an excess 
has the effect of sharpening competition within the industry. 
This excess provides a continuing temptation for producers 
holding it to salvage part of the overhead expense of such idle 
equipment by plunging into production whenever the mar
ket provides the slightest justification and, thus, to overpro
duce. In order to market this excess product, some mills are 
continually tempted to cut prices somewhat under total costs. 
The intensity of competition under such conditions places 
an effective ceiling on mill prices and earnings, a ceiling 
that can rarely ever, except in boom times, be above the cost 
to marginal producers but may well be below that level.

Under such competitive conditions, producers can earn a 
profit or, in the case of high-cost mills, break even only if 
they are successful in lowering their costs. Such a reduction 
in costs may be achieved by a greater than average expert
ness in buying the raw cotton that constitutes approximately 
half of the total cost of the finished product. Or it may be 
achieved by a reduction in labor cost that amounts to about 
a quarter of the cost of the finished product. Such a reduc
tion in labor cost can be brought about by depressing wages 
where wages may be freely cut, or it may also be brought 
about through an increase in the productivity of labor with
out any reduction in wage rates.

Analogy with Agriculture
The problem of excess capacity has, of course, been 

thrust into the background by the current war. In the face 
of war demands there is no excess capacity, and cotton con
sumed has maintained an annual average of somewhat more 
than 10 million bales ever since Pearl Harbor. In the post
war period, however, when cotton consumption will probably 
fall to its normal figure of between six and seven million 
bales a year, the problem of excess capacity will reappear 
with great urgency.

The economic characteristics of the cotton-textile industry, 
as they are enumerated, are in some ways similar to those of 
cotton production in agriculture. The ultimate demand for 
the products of both industries is, of course, the same. They 
are both highly competitive in the sense that no one producer 
or small group of producers controls any large fraction of 
the total output. Moreover, each of the two industries has 
been expanded beyond normal peacetime requirements. The 
central problem is the same for cotton growers and for cotton 
manufacturers: Either demand must be increased until it is 
in equilibrium with the capacity to produce, or production 
must be reduced until it is commensurate with the probable 
long-run demand.

Even though these two closely related industries possess 
similar characteristics and face a similar central problem, the 
Government has seen fit for 15 years to attempt to confer 
upon raw cotton by legislation a value that was denied it in 
the world market. Meanwhile, cotton in the processing stage 
was given no such legislative favors. Indeed, the manufac
turers were expected, under price-control legislation and War 
Labor Board rulings, to absorb in their cost structure the ad
ditional cost of cotton as well as higher wage rates and pass 
such increases on to the consumers. During the war the po
sition of the cotton mills, faced with rising costs, was 
aggravated by inflexible price ceilings on the finished prod
uct— a condition from which the mills are only now being 
relieved to some extent by the Office of Price Administration, 
acting on a provision of the Stabilization Extension Act that 
provides that parity prices for cotton must be reflected in the 
prices of cotton goods.

To raise artificially the price of the farmer’s product while 
restricting the price of the manufacturer’s product, as is the 
case at present, cannot but have profound effects upon the 
cotton-textile industry. Nearly as harmful effects might well 
be experienced in the postwar period even if price control 
were abandoned, for in that case cotton-textile prices would 
not only be at the mercy of a highly competitive market but 
would still be depressed by the industry’s chronic excess 
capacity.

The first effect of a raising of the price of cotton by legis
lation is to raise the unit costs of cotton manufacturers, and, 
since the cotton-textile industry is highly competitive, such 
an increase in cost will be reflected in higher prices for 
cotton products. An effect of higher prices under normal 
conditions, however, is to restrict consumption. Just how 
much consumption would be reduced by any given increase 
in the price of cotton cannot be said with any precision. The 
Marketing Section of the Agricultural Adjustment Admin
istration estimated in 1937 that a rise in the price of raw 
cotton from 10 to 15 cents a pound tends to reduce consump
tion in this country by a little more than a million bales—  
about one sixth of what was then the normal consumption.

Substitutes for Cotton Increasing
With an increasing number of substitutes for cotton be

coming available, a greater degree of elasticity is presuma
ble. Any similar rise in cotton prices out of relation to other 
prices might, under present conditions, have a still more 
drastic effect in shifting consumption from cotton to its pos
sible substitutes. Higher prices would, therefore, mean a 
shrinking instead of an expanding demand not only for the 
product of the cotton-textile mill but also ultimately for the 
cotton farmer’s product.

The number of substitutes that are ready to step into the 
breach created by any reduction in the consumption of cotton 
is continually increasing. Synthetic fibers, such as rayon and 
more recently, nylon, have replaced silk to a very large de
gree in the field of fine fabrics and are beginning to cut 
deeply into the field formerly occupied by cotton. Under 
army specifications, rayon tire cord has been replacing cotton 
tire cord during the present war.

In addition, the paper industry has been encroaching upon 
cotton markets to a very serious extent. Paper hand towels, 
napkins, handkerchiefs and facial tissues, gummed tape, and 
woven paper automobile seat covers are all more or less

\
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familiar. Experiments are now, it is said, being made in the 
production of paper bath towels. With paper bed sheets al
ready on the market, the manufacture of paper shirts and 
other articles of clothing is within the bounds of possibility. 
Paper bagging for such heavy materials as cement and 
fertilizer and paper for wrapping packages are very common, 
and now paper for baling purposes is beginning to replace 
the cotton and jute wrappings.

Fiber glass also promises to be a competitor of cotton in 
insulation and in many other industrial uses where inflamma
bility and resistance to decay are important properties. To 
some extent fiber glass may also invade the apparel field.

The metal industries were beginning to penetrate cotton 
markets even before the war with metal conveyors and trans
missions that replaced cotton belt conveyors and transmission 
belting. The metal industries have now perfected a wire that 
is being used to replace cotton cord in fan belts for tanks 
and jeeps and that, after the war, may completely replace the 
cotton cord and cotton duck used in the manufacture of 
rubber belts, rubber tires, and similar products.

Under the pressure of this competition from substitute 
materials, the cotton-textile industry is becoming increasingly 
research conscious. Vigorous efforts are being made, or 
planned, to utilize the findings of chemical and industrial 
research in order to give this ancient fiber new properties that 
will enable it to meet its new antagonists on a basis of quality. 
Any such improvements in the cotton fiber, however, will 
tend to represent additions to costs that must be added to 
an already artificially high price for raw cotton. Under such 
circumstances, an artificially supported price for cotton to 
some extent impedes the efforts of the cotton-textile industry 
in meeting a vigorous and diversified competition.

High Prices Encourage Shift
Another effect of the maintenance of high prices for raw 

cotton while the price of competing fibers is allowed to be 
fixed in free markets is to encourage the mills now process
ing cotton to shift to the processing of other fibers. With cut 

] rayon selling at 25 cents a pound or less, without wastage,
I and with cotton selling at 23 to 24 cents a pound, with a
I waste factor of 10 to 15 per cent, it becomes economical for 
 ̂ some mills to shift to the production of rayon. After the war, 

the price of cut rayon is expected to fall to still lower levels, 
whereas Congress is pledged to support the price of cotton at 
92^ per cent of parity for at least two years from the first 
day of the first January after the war has been officially 
declared ended.

The price disparity between rayon and cotton may then be 
an almost irresistible incentive for many mills to turn to 
the production of rayon goods. In commenting on this shift, 
one mill man said, “I don’t know of a concern in the whole 
industry that is not thinking of making such a shift as soon 
as it can get out from under its present war contracts.” 
For the production of many types of fabrics, such a shift 
would involve nothing more than monkey-wrench adjust
ments to machinery. For other types of cloth construction, 
however, specially designed machinery may be needed. An
other mill man declared, “We are perfectly open-minded as 
to the fibers we process. We are not wedded to cotton. We 
will use whatever fibers are most profitable.” A third mill 
man reasoned, “This does not mean the end of the textile 
industry, but it may well mean the end of cotton spinning.”

At mills where the conversion to rayon or other fibers is 
readily possible, a more or less indifferent attitude toward 
the Government’s cotton-price policy is found. But almost 
universal concern is expressed for the effects upon the farmer, 
since the mill men see in this development the disappearance 
of another segment of the demand for the farmer’s cotton. At 
other mills, however, where some sentimental attachment to 
cotton is felt and at mills producing a commodity that is in 
competition with some cotton substitute whose manufacture 
cannot be taken over by the mills, the outlook reflects much 
more pessimism. At such mills, the threat of extinction is felt 
to be very real.

Mill men who are most hopeful for the future of the in
dustry base their hopes on two possible contingencies. On the 
one hand, some of these men feel that the Government, 
through its subsidized loan and purchase programs for cotton, 
will find itself so loaded with the staple that it will be forced 
in the end to sell to American mills at world prices or prices 
substantially below those paid to farmers. On the other hand, 
some mill men expect the cost of the price-support program 
to raise such opposition that the whole policy may be 
abandoned and cotton allowed to seek its competitive level.

Another fear that looms large in the minds of some mill 
men is that foreign competition will increase as a result of 
the policy of maintaining domestic cotton prices greatly 
above world levels. That this policy has had the effect of 
pricing American cotton out of the world market to some 
extent and encouraging the growth of cotton in other coun
tries is a matter of history. In the season of 1914-15, the 
United States contributed 64 per cent to the world produc
tion of cotton. In the 1938-39 season, the last before the 
present war, this nation’s contribution had fallen to 40 per 
cent.

What happened to cotton also threatens to happen to the 
cotton-textile industry. With regard to cotton spindles in 
place throughout the world, the loss of the United States has 
been both relative and absolute. Whereas, between 1913 and 
1939 the world total of spindles in place rose from 143 mil
lion to 146 million, the number in the United States fell from 
32 million to about 25 million. In 1913 the United States 
possessed 22 per cent of the world’s spindles and, in 1939, 
only 17 per cent.

Following Historical Pattern
Apparently, the industry is following its old historical 

pattern of seeking low-cost areas in which to settle— areas 
providing low cost of fiber and low cost of labor. Moreover, 
as new mills spring up in Brazil, in Russia, in India, and 
in Italy, these mills will be equipped with the most modern 
machinery while American mills will be laboring under a 
burden of excess equipment that is in varying degrees of 
obsolescence. The United States seems to be falling into the 
same position with relation to foreign countries that New 
England occupied with respect to the South when the trek 
of the cotton industry to the South was beginning to get 
under way.

Even if the mechanical equipment of American mills were 
equal in efficiency to that of the more modern mills in foreign 
countries, cheaper fiber and cheaper labor would still give 
them a competitive advantage in world markets. The average 
annual exports of cotton piece goods from the United States 
for the period 1936-39 were approximately one half of suchDigitized for FRASER 
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exports during the period 1925-29, and they totaled little more 
than half of the volume for the twenty-year period 1911-30. 
To make matters worse, as far as competition in foreign 
markets is concerned, present legislation contemplates the 
sale of such American cotton as is not in short supply in the 
United States to other countries at world prices, while Ameri
can mills must buy cotton at the supported price. It is true 
that for the manufacture of goods going into export, cotton 
can be purchased from the Government at the world price, 
but this concession is scarcely sufficient to overcome the 
handicaps of distance and the lower wage rates in foreign 
countries.

Foreign competition also threatens to invade the domestic 
market. Before the war, the competition of Japanese mills 
was giving rise to grave concern in the industry. Imported 
into this country from Japan in 1932 were 789,000 square 
yards of cotton cloth. Seven years later, such imports from 
that source had grown to approximately 82 million square 
yards. During that same period, the import of cotton handker
chiefs from Japan rose from 6,000 dozen to more than two 
million dozen. Similar increases were noted in other articles. 
Just what forms foreign competition may take in the domestic 
market, in the future, and what the sources may be are not 
clear at the moment. The likelihood of such competition, 
however, is very strong.

The upshot is that the cotton-textile industry is now in a 
position very much like that of the farmer when the Govern
ment began coming to his rescue. Now, it is the cotton-textile 
industry that is faced with the necessity of buying its raw 
material in what amounts to a protected or monopolistic 
market while being forced to sell its product in a highly 
competitive market.

The arguments that have been used in defense of a price- 
support policy for cotton in the past might be used with 
equal cogency in behalf of- the cotton-textile industry. The 
giving of such support to the cotton industry would necessi
tate controls over competing fibers, controls over production 
and plant capacity, and more stringent controls over foreign 
trade. In all fairness, however, apparently little sentiment 
exists in the industry in favor of such Government aids. On 
the contrary, a strong desire is evidenced to fight the indus
try’s fight on a strictly competitive basis.

Cotton Farmer Imperiled
The cotton-textile industry’s struggle to keep alive and to 

prosper in an environment that is basically hostile, because 
of the many types of competition to which the industry is 
subject, can only be made more difficult by the support of 
cotton prices out of line with other prices. To the extent 
that this struggle fails, the farmer will be injured, as well as 
the cotton industry, by having his product priced out of a 
large segment of the domestic market. If that should happen, 
the burden will fall primarily on the South—the South that 
not only produces the cotton but also mans most of the ma
chines used in processing the cotton. But the nation as a 
whole cannot entirely escape the burden. Consumers through
out the country will have to pay higher prices for textiles 
than would otherwise be charged; taxpayers will have to 
pay the cost of the price-support program and of rural-relief 
measures that may become necessary and to share, at least, in 
the cost of any unemployment that may be entailed.

E A R L E  L .  R A U B E R

S ix t h  D i s t r i c t  I n d e x e s

DEPARTM ENT ST O R E SA LES*

Adjusted** Unadjusted

Sept. August Sept. Sept. August Sept.
1944 1944 1943 1944 1944 1943

D IS T R IC T ............... 247 245 210 257 218 218
255 266 211 285 257 237

Baton R o u g e ... 242 261 198 279 227 228
Birmingham____ 236 256 216 244 234 223
Chattanooga... 236 279 198 264 231 222
Jackson............... 253 280 208 286 224 236
Jacksonville____ 310 337 259 317 282 265
Knoxville............ 288 303 200 311 273 217
Macon................. 245 321 214 265 226 231
M iami................... 204 206 182 168 139 149
M ontgomery... 238 274 197 257 213 213
N ashville............. 266 282 233 279 239 244
New O rle a n s ... 230 211 207 235 194 211
Tam pa................. 306 339 258 290 266 244

DEPARTMENT STO R E STO CK S

Adjusted** Unadjusted

Sept. August Sept. Sept. August Sept.
1944 1944 1943 1944 1944 1943

D ISTR IC T ............... 174 194 188 184 187 199
Atlanta................ 268 288 239 287 281 255
Birmingham. . . . 138 156 156 140 157 159
Montgomery. . . 214 234 201 239 232 225
N ashville .......... 307 321 280 333 320 304
New O rle an s ... 160 167 137 168 157 144

CO TTO N  CONSUM PTION* C O A L PRODUCTION*

Sept.
1944

August
1944

Sept.
1943

Sept.
1944

August
1944

Sept.
1943

T O T A L..................... 160 152 168 165 163 167
Alabam a............ 168 160 173 174 171 179
G eo rg ia ............ 159 151 167
Tennessee........ 134 134 148 i46 i39 i39

M AN UFACTURIN G EM PLOYM ENT***

August July August
1944 1944 1943

SIX  ST A TES ................................................ 157 158r 159
Alabam a.................................................. 187 188r 197

173 169r 174
G eo rg ia ................. ............................... 145 147r 142
Louisiana................................................ 169 170 159
M ississippi............................................. 139 143r 144
Tennessee............................................... 135 136 141

CON STRUCTION
CO N TRA CTS

G A SO LIN E  
TA X C O LLEC T IO N S***

Sept.
1944

Aug.
1944

Sept.
1943

Sept.
1944

Aug.
1944

Sept.
1943

D IS T R IC T .............. 78 108r 78 104 98 101
Residential........ 37 99r 107
O thers................. 97 117r 64
Alabam a............ 91 69 78 110 102 108
Florid a ................ 70 72 115 83 87 90
G eo rg ia ............... 74 78 68 101 99 99
Louisiana........... 47 263 58 104 102 101
M ississippi........ 50 114 30 108 95 101
Tennessee........ 114 126 29 128 108 113

C O S T  O F  LIV IN G E L E C T R IC  PO W ER PRODUCTION*
Aug. July Aug. Aug. July Aug.
1944 1944 1943 1944 1944 1943

A L L IT E M S .. 132 130 128 SIX  ST A T ES .. 270 260 246
147 144 146 Hydro

C lo th in g ... 138 137 131 generated . 210 209 217
Rent............ 114 114 114 Fuel
Fuel, elec generated. 346 327 284

tricity,
and Ic e .. 110 110 108 ANNUAL RA TE O F  TURN OVER O F

Home fur DEMAND DEPO SITS
nishings . 139 138 123

M iscel Sept. Aug. Sept.
laneous. . 126 126 119 1944 1944 1943

C R U D E PETRO LEU M  PRO D UCTIO N U nadjusted .. 16.3 15.0 18.6
IN CO A STA L LO U ISIA N A  AND A d justed **... 16.8 17.1 19.2

M ISSISSIPPI* Index**.......... 65.0 66.0 74.1
*Daily average basis

1944 1944 1943 Adjusted for seasonal variation
***1939 monthly average =  100; other

U nadjusted .. 201 200 194 indexes, 1935-39 = iOO
Adjusted**. . . 203 200 196 r =  RevisedDigitized for FRASER 
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