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War Bond Sales in 1943

Funds received from the sale of war
bonds (Series E, F, and G)
amounted to 13,729 million dollars.
this total, 5,440 million dollars or 40 per-
cent was collected during short intervals
covered by the second and third war loan
drives. All but approximately 500 mil-
lion dollars of this sum came from
individuals.

In contrast to the intermittent flow of
funds from the two 1943 drives, the
Treasury was able to rely upon a steady
receipt of funds through employer de-
ductions from wages and salaries under
the Pay-Roll Savings Plan.
from this source amounted to about 5.0
billion dollars in 1943, approximately 35
percent of all receipts from the sales of
savings bonds. Sales made during war
loan drives in 1943 together with pay-
roll deductions, part of which were in-
cluded in the drives, amounted to about
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70 percent of total funds realized from
sales of war bonds.

The expansion of the contribution of
individual savers in the borrowing pro-
gram of the Treasury was, however, re-
tarded to a considerable extent by the
rising trend during the year of war bond
redemptions. Bonds cashed in passed
the 200 million dollar a month mark for
the first time in December 1943, making
the total redemptions for the year about
1,504 million dollars. Hence the net cash
yvield to the Treasury from the sale of
savings bonds amounted to 12,225 mil-
lion dollars.

War bond purchases in 1943 reflected
a tendency on the part of income re-
cipients to invest a greater share of their
disposable income and savings in Gov-
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ernment securities. Net sales of series B
bonds, held solely by individuals, were 7
percent of disposable income and 27 per-
cent of net savings of individuals in 1943
in contrast to the situation in 1942 when
these shares were 5 percent and 22 per-
cent respectively. The increase during
1943 in savings bonds outstanding rep-
resented slightly more than one-fifth of
the total increase in the direct public
debt. Whether this record can be bet-
tered in the year ahead depends not only
on continued employee participation in
the Pay-roll Savings Plan, but also on
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even greater support of the 1944 war
bond drives, the first of which is now
drawing to a close.

Railroad Productivity At Peak

The requirements of the Nation’s war
effort for an ever-increasing output of
transport services has placed tremendous
pressure upon the railroad system. With
little increase in rolling stock the car-
riers have succeeded in meeting demands
made upon them through more effective
use of available equipment and man-
power. A comparison of major indicators
of equipment utilization for 1939 and 1943
shows increases of 26 percent in average
load per freight car, of 144 percent in
average number of passengers per car,
and of 8 percent in number of freight
cars per train. In addition, the average
haul increased during this four-year
period by 34 percent.

The cumulative effect of all these fac-
tors is best measured in terms of the
productivity of railroad labor shown in
the accompanying chart. Total output
of railroads (measured by weighted in-
dex of net ton-miles and passenger-
miles) increased 132 percent from 1939-
43. This increase in performance was
achieved by an increase of only 54 per-
cent in railway man-hours. Thus, in 1943
man-hours per unit of traffic volume were
one-third below the 1939 experience.

It is important to note that the rate
of increase in productivity of railroad
employees was retarded considerably
during 1943 and that traffic volume per
man-hour appears to have reached a
peak. Since it is estimated that 1944 re-
quirements for ton-miles will be 5 per-
cent higher than in 1943 and passenger
miles will be 15 percent higher. the rail-
roads face continued difficulties.
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The Business Situation

The developments of January have
served to reaffirm the necessity of con-
tinuing to channel the Na_mtion’s entire re-
sources into the primary task of bring-
ing the war to an early and successful
conclusion. It has become clear that
the leadership of the Nation is deter-
mined that the economy continue to be
focused in an all-out effort upon that
objective until it is completely certain
that no conceivable military loss can be
suffered by a reduction in the intensity
of the war production effort.

President Roosevelt, in calling for a
fiscal 1945 Budget virtually identical
with that of 1944, voiced the policy that
until the course of the war is clear there
will be no retreat from the high war pro-
duction objectives achieved in the latter
months of 1943 and scheduled for 1944.
It is a production program that in the
aggregate will not fall to any significant
extent below the peaks reached in 1943
until favorable developments in the mili-
tary situation permit a major reappraisal
of requirements. Adjustments in the
program in the form of schedule changes,
cut-backs, and cancelations will continue
to be made without doubt, but these will
be in large part changes within the ag-
gregates, compensated by new orders
placed in new directions.

Increased production of civilian goods,
even when previously critical materials
have become available, apparently is to
be permitted only as changes in the mili-
tary situation warrant. In substance,
shortages of manpower have displaced
the earlier shortage of raw materials and
the later shortages of components as the
problem around which production plans
must be adjusted.

The continuing need for all-out war
production has not come into conflict
with the attention being given to the
numerous problems of post-war adjust-
ments. These problems indeed are
viewed as increasingly pressing as in-
dustry finds that answers to many of
them are prerequisite to intelligent plan-
ning for the post-war period. The con-
tinued easing of supply situations in the
case of some materials, particularly
metals, emphasizes the urgency of re-
conversion plans. Even though steps in
the direction of reconversion had to be
officially delayed, it has become clearer
under what conditions such steps could
be taken, and some light was cast upon
the probable character of such adjust-
ments.

Among the events of the month of this
nature were the contract termination
program announced by Mr. Baruch, the
plans to dispose of surplus goods, includ-
ing the sale of certain stockpiles, the
War Production Board program permit-
ting a limited amount of reconversion in
selected areas on an experimental basis,
and the further action of that agency in
removing certain materials from restric-

ments are indicative of the thinking in
both Government and industry on re-
conversion problems. It is clear, how-
ever, that such problems cannot at this
time be permitted either to obscure the
primary objective of the Nation’s econ-
omy in the war effort nor to pass beyond
the preliminary stages of planning and
limited experimentation.

The pattern of economic activity that
has developed from wartime policies
continued with but little change in re-
cent months.

Industrial production fell about 1 per-
cent in December after continuing
through October and November at an
all-time high level of 247 percent of the
1935-39 average. Since the decline re-
sulted largely from a 6 percent drop in
steel output and a 5 percent drop in
chemicals it is indicative of the easing
of the materials situation. The influence
of minor munitions cutbacks is also ap-
parent from the fact that the decline
in chemicals resulted from curtailment
in the output of small arms ammuni-
tion. On the other hand, gains were
recorded in the production of rubber
products, gasoline, and lumber.

Bituminous coal production recovered

from the November strike losses, bring-
ing total output in 1943 to 1 percent
above the 1942 tonnage. Deliveries of
merchant.ships in December were the
largest on record, bringing the total in
1943 to 19,238,626 deadweight tons.
There was, consequently, no evidence
that the level of productive activity
would be materially changed in the
immediate future.

Trends in the inventories of manufac-
turers and wholesalers conformed to the
general wartime pattern, slight declines
occurring in both cases during Decem-
ber. Retail sales maintained their up-
ward trend, reaching in December a
total of 6.7 billion dollars, the highest
monthly total on record. Such sales
were based in large part on continuing
high levels of production of consumer’s
goods. The retail sales peak reached in
December was made possible, however,
by heavy declines in retail inventories.
Liquidation of stocks of retailers
amounted to about two-fifths of sales
during the month.

Pressure upon prices continued to be
resisted with success. Retail prices rose
slightly for many nonfood items, raising
the Bureau of Labor Statistic’s cost-of-

Table 1.—Budget Summary of Federal Government Receipts and Expenditures for
Fiseal Years 1942-45

[Millions of dollars]

Actual Estimated
1942 1943 1944 1945
Receipts (general and special accounts) 1o .. . _____.____ 13, 668 23, 385 42,578 43,425
Direct taxes on individuals 2. ... ... 3,695 6,952 19, 423 18,113
Direct taxes on corporations 3_.__ . ___ ... ________.._ ... 5,022 9,916 14,137 15, 404
Exeise taxes. . 3,128 3,777 4,274 4,252
Employment taxes.. .. ... ... 1,104 1, 508 1.882 3,182
CUS OIS i eiiceiiiiaan 389 324 420 438
Miscellaneous receipts 4% _____________ . __________.. 240 907 2,443 2,037
Deduct—net appropriation for Federal old age and survivor’s in-
surance trust fund ... ... 869 1,103 1,342 2, 656
Net receipts. oo oo 12,799 22,282 41,186 40, 769
Expenditures (excluding debt retirement and trust funds)®
‘War activities:
General and special accounts_._ ... . . . _ . ____ 26,011 72,109 88, 500 88, 200
Government corporations (expenditures less receipts)-.......... 2, 255 2,976 3, 500 1. 800
Total war activities. ... ... 28, 266 75,085 92, 000 90, 000
Interest on publiecdebt ... . .. 1, 260 1,808 2, 650 3,750
Other activities:
General and special accounts:
Veterans’ pensions and benefits_ . ... _____._________________ 552 600 . 865 1,252
Refunds of taxes and customs including excess-profits tax
refund bonds 94 7 411 1,799
Allother__._.._..__.. - 4,479 3, 583 3,524 2,953
Government corporations (e —440 —1,476 —175 15
Total expenditures. ... ______ .. ___________. 34, 211 79,679 99, 276 99, 769
Excess expenditures over net receipts._._ ... ... ____________ 21,412 57, 397 58, 090 59, 000

1 Estimates for 1944 and 1945 based on present legislation.
2 Includes individual income tax and estates and gift taxes.

3 Includes corporation-income tax, the excess profits tax, declared value excess-profits tax, and the capital stock tax.
The refundable portion of the excess profits taxes are estimated to be 220 million dollars in 1943, 545 million dollars in

1944, and 624 million dollars in 1945,

4 The largest single item of receipts in this group for all years except 1942 is the reimbursement on renegotiated con-
tracts, estimated at 558 million dollars in1943, 1,733 million dollars in 1944, and 1,212 million dollars in 1945.

5 Receipts for 1943 have been adjusted to the basis of the daily Treasury Statement. A similar adjustment in 1942
amounting to ~—37 million dollars has been deducted from miscellaneous receipts in that year although properly it

should be distributed among the other receipt items.

¢ Debt retirement excluded is comprised of statutory public debt retirement and redemptions of obligations in the
market (net) by Government corporations and credit agencies, etc.

Source: The Budget of the United States Government.
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Chart 1.—Total Receipts From the Public, Including Borrowing, by
Fiscal Years.!
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1 Data exclude major intergovernmental transactions.

2 Bstimated post-war credits for excess profits taxes refundable in the post-war period included in
“borrowing from the public (net),” but excluded from “direct taxes on corporations.”

3 Net appropriations to Federal old-age and survivors insurance trust fund excluded from *“other

receipts,” but included as trust account receipts.

Source: The Budget of the United States Government,

living index fractionally from 124.2 to
124.4 between mid-November and mid-
December. Food prices fell slightly,
while prices for all other major groups
in the index except rent increased by
1.0 to 1.5 points. Rents gained a tenth
of a point for the first time in 18 months.

The Federal Budget

The President’s budget message was
built around the themes that the Nation
must be prepared in the months ahead to
continue spending at an annual rate
approaching 100 billion dollars and that
a return to peacetime spending policies
will lag considerably behind any diminu-
tion in expenditures which may be-
come possible as a result of reduced
war production requirements. The
President, assuming a continuance of

the year and a half ahead. Rising from
600 million dollars in the fiscal year 1943
to 865 million in the present period, they
are calculated to total 1,250 million dol-
lars for the year beginning July 1944.
These estimates, it may be noted, do not
include provisions for mustering-out pay
to members of the armed services. Re-
funds, mostly of taxes, which amounted
to 79 million dollars last year, will require
a budget provision of 1,800 million in the
fiscal year 1945. Of this amount, only
about 800 million will be in the nature
of cash outlays, the other billion dol-
lar being covered by the issuance of ex-
cess-profits refund bonds redeemable at
specified periods after the end of the war.

3

On the other hand, other expenditures
in the aggregate, which are only indi-
rectly related to the war, are calculated
to continue the steady decline initiated
in 1939. From a total of 5,900 million
dollars at that time these outlays have
fallen to an estimated 3,600 million dol-
lars in the current fiscal year. As a re-
sult of further curtailments, primarily
in the general public works program,
work relief, and in aid to agriculture, an
additional cut of 600 million dollars is
expected in the fiscal year 1945.

Major changes on the receipts side of
the Federal financial accounts as shown
in table 1 depend on Congressional action
with respect to taxes. Net receipts in the
present fiscal year are expected to rise
19 billion dollars from the 22.3 billion
received in the fiscal year 1943. The ma-
jor elements in this increase are direct
taxes on individuals which are expected
to reach 194 billion, a rise of about 12.5
billion dollars or 180 percent; direct taxes
on corporations which will yield a 4.2
billion-dollar increase or 40 percent, ris-
ing to 14.1 billion; and receipts from war
contract renegotiation which will prob-
ably total 1.7 billion dollars for 1944 com-
pared with 600 million dollars received in
1943.

Outstanding among these very sub-
stantial increases in fiscal 1944 was the
rise in direct taxes on individuals re-
sulting from the increased rates and low-
ered exemptions provided by the Reve-
nue Act of 1942, and the partial liquida-
tion of the obligations imposed by the
Current Tax Payments Act.

In fiscal 1945, however, the only im-
portant source of additional net revenue
will be from direct taxes on corporations
which are expected to yield about 1.3
billion dollars more than in 1944. Ap-
proximately 60 percent of this increase
is the result of a rise in current excess
profits taxes from 7.6 billion dollars in
the fiscal year 1944 to 8.4 billion in the
following twelve months. The greater
receipts from corporation taxes are al-

Chart 2.—Total Payments to the Public, by Fiscal Years.!
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most entirely due to the higher base on
which these tax receipts are calculated.
It may be noted that these collections
include estimated post-war refunds of
624 millions which are about 80 million
dollars greater than the comparable re-
fundable portion in the current fiscal
year.

The excess of Federal expenditures
over receipts and changes in the cash
balance of the Treasury shown in table
2 will add an estimated sum of approxi-
mately 60 billion dollars to the debt in
‘the year ending June 1945. The total
debt will in consequence increase to 258
billions, six times the debt existing at the
beginning of the defense program in
June 1940.

‘Table 2.—Effect of Federal Financial
Operations on the Public Debt, Fiscal
Ycars 1942-45

[Millions of dollars]

Actual Estimated

1942 | 1943 1944 | 1945

Public debt at beginning
ofyear.__ ... ... 48, 961
Increase §in public debt
during year_._._.___.._. 23, 461
General and special
accounts, excess of
expenditures over re-
ceIpts * .o 19, 692
Checking accounts of
Governmentl corpo-
rations and credit
agencies, ete., net
expendifures - ...
Trust accounts (ex-
cess of reeeipts over
cxpenditures) ... .__.
Statutory public debt
retirement_ . ________
Adjustment for in-
crease in Treasury

cash halance... ... ... 358 6, 515 46 101
Public debt, end of year,,|72, 422‘136, 696{197, 600I 258, 000

72, 4221136, 696/197, 600

64,2741 60,904 00, 4C0

55,901) 54, 765, 57, 185

3,625, 2,194 6,095 3,161

—119; -333 —2

—95 B [ PR

Source: The Budget of the United States Govern-
ment.

This estimated debt in June 1945 would
require an interest charge approaching
5 billion dollars, an interest cost amount-
ing to slightly less than 2 percent of the
debt then outstanding. While these
Federal outlays in the future will be con-
siderably greater than in the past, it
must be borne in mind that at least part
of the increase is offset by additional
revenue gained by subjecting to taxation
income received from all new Govern-
ment issues.

Charts 1 and 2 present a somewhat
different approach to Federal budget
analysis. Only those Federal receipts
and expenditures which represent actual
cash payments to or receipts from the
public are included.

In the fiscal year 1942, total payments
to the public of 35 billion dollars ex-
ceeded nonborrowed receipts from the
public by 19 billion dollars. In the other
years included in the chart this gap ex-
ceeds 50 billion dollars annually. Pay-
ments to the public in the last completed
fiscal year exceeded 79 billion dollars.
On the other hand, the public paid into
the general and special accounts 22 bil-
lions or 28 percent of the 79 billion dollar
total. Trust account receipts from the

Digitized for FRASERUblic accounted for ancther 3 billion
http://fraser.stiouisfed@lars, leaving 54 billion or 68 percent
Federal Reserve Bank of St. Louis
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of payments to be financed by borrowing i
from public sources. :

In the current fiscal year the public .
is expected to receive from the Govern- |
ment between 98 and 99 billion dollars,
but will return, mainly in the form of’
taxes, about 44 billions leaving again-
about 54 billions to be borrowed directly’
from public sources. How large this gap
will be in fiscal 1945 can be estimated
only very roughly at this time.

Budget estimates for 1945, if fuifilled,
would result in Federal payments to the
public of 98 billion dollars, about 700
million less than in the present year.
On the other hand, while income tax
payments by the public are estimated to
show little change, receipts from re-
negotiations are expected to fall by about
500 millions, which is about equivalent
to the total reduction in payments by
the public on special and general ac-
count. Whether payments by the public
into trust accounts will be significantly
greater in fiscal 1945 than in the present
fiscal year depends largely on congres-
sional action with respect to old-age
employment tax rates. The trust ac-
count figures on which the chart is based
assumes an increase in these rates. If
the rates are frozen, nonborrowed pay-
ments by the public would be somewhat
lower than indicated in the chart. It is
reasonable to assume that, in the event
of freezing of these rates, present tax
legislation will require that the public
return to the Government the same
amount of funds (before Government
borrowing) as in fiscal 1944, about 44.5
billion dollars. If th's is true, the Gov-
ernment will find it necessary to borrow
from public sources about 53.5 billion
dollars—Iless any new taxes which may be
enacted.

The significance of the level of direct
borrowing from the public at the present
time lies in the fact that, with the ex-
ception of the refundable portion of
excess profits taxes, the lending of this
sum rests on the voluntary decisions of
the community.

The success of the Treasury borrowing
program in obtaining funds from non-
inflationary sources depends on the share
of this borrowed total derived from in-
dividuals and business, and on the extent
to which the Treasury must resort to the
banks. In this connection it may be
noted that commercial and Federal Re-
serve banks supplied the Government
with about 30.6 billion dollars in the fiscal
year 1943. Trends in the first half of
fiscal 1944 indicate that this figure may
be reduced below 25 billions for all of the
fiscal year 1944.

Not only from the point of view of
limiting the size of the debt but also in
order to minimize the increase in cash
holdings of the nonbanking community,
it would, however, be desirable to reduce
the 50 cdd billion-dollar gap bestween
cash payments to and nonborrowed re-
ceipts from the public.

Inventories and Shipments

The fact that shipments ¢f manufac-
tures experienced virtually no change in
each of the last 3 months of 1943 con-
forms significantly to the general pat-

February 1944

/rtern establishhed hy business activity,
t ¥ The daily average index value of ship-

- ments stood at 270 (1939==100) in October
. and November and on the basis of a pre-
liminary tabulation of reports by manu-
facturing firms to the Department’s In-
dustry Survey, the index increased only
to 272 in December.

Of great significance as indicative of
the developments that may be expected
in the early months of 1944 is the fact
that the daily average shipments of the
durable goods industries, which include
the bulk of the firms engaged in war
work, failed to make any gains in the
months of the fourth quarter. On the
contrary, indications are that December
shipments of these industries fell by
almost 1 percent from November.

This is in sharp contrast to the 7 per-
cent gain made from November to De-
cember of the previous year. Sales of
the nondurable goods industries, which
had shown little movement since the
middle of 1943, increased 4 percent from
November to December. It is quite clear
that the leveling off in deliveries during
the last quarter of 1943 occurred in the
war segment and that shipments for
nonwar use were maintained.

Manufacturers’ dollar shipments for
nonwar use, in fact, have not been cut
very severely over the entire war period,
even after allowing for price increases.
Using the preliminary December figure,
the total value of deliveries in 1943
amounted to 148 billion dollars of which
only two-fifths was for nonwar purposes.
Nevertheless the value of goods delivered
to the civilian economy was equal to that
of 1939 and only one-quarter below the
record 1941 nonwar shipments.

Table 3.—Estimated Value of Manufac-
turers’ Shipments for Nonwar Use !

Non-

Du- Non- Du-

durable; rable durablej rable

Totall goods | goods | Total] goods | goods
indus- | indus- indus- | indus-

tries trics tries tries

Biltions of current Billions of 1939 dollars 2

dollars
1939.__.| 56.9 32.0 24.9 | 56.9 32.6 24.9
1940.__.] 65.0 33.9 31.1 | 63.7 33.2 30.5
1941.. . 74.9 41. 4 33.5 ¢ 68.5 36. 2 32.3
1942, ] 59.7 40.5 19.2 | 49.3 31.8 17.5
1943. .1 56.8 38.2 18.6 28.2 16.7

v

i The allocation between war and nonwar was made
for each major industry group on the basis of information
gathered from numerous government agencies.

2 The price adjustment was made for each major
industty group. In general the appropriate wholesale
prices published by the Bureau of Labor Statistics were
utilized for the purpose.

Souree: U. 8. Department of Commerce.

Because of price increases during the
war period the quantities of nonwar
goods shipped were considerably less
than is indicated by their value. After
eliminating the influence of price
changes, the value of nonwar goods de-
livered in 1943 is estimated at 45 billion
dollars (in 1939 prices)* or one-fifth less
than 1939 and one-third below the 1941
peak.

1 This estimate involves a considerable
amount of duplication resulting from the in-
clusion of intercompany transfers.
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This is brought out in table 3 which
also shows that the severe reduction
since 1941 took place in the nonwar ship-
ments of the durable goods industries.
The nonwar industries in 1943 delivered
a quantity of goods which was only one-
eighth below 1939.

The 1943 volume of shipments to civil-
ians represented a level equal to our good
peacetime years and accounts in part for
the near peak volume of retail sales dur-
ing the past year. It is to be pointed
out, however, that part of the goods
available to civilians during 1943 came
out of inventories held by manufacturers,
wholesalers, and retailers.

Preliminary data for December reveal
that the total value of all manufacturers’
inventories declined by almost 150 mil-
lion dollars during the month and
amounted to 17.7 billion dollars at the
end of the year. During the year the
total accumulation amounted to less than
100 million dollars, in contrast to an in-
ventory rise of 2 billion dollars during
1942 and 3.5 billions during 1941.

Of considerable interest is the fact
that the small increase during 1943 took
place in the durable goods industries, off-
setting a decline of 50 million in the non-
durables group. Finished goods inven-
tories of the nondurable goods indus-
tries declined by a much greater amount
indicating the effort on the part of man-
ufacturers’ to increase the flow of goods
to civilians.

Chart 3.—Inventories of Wholesal-

ers and Retailers, at End of
Month.
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Source : U. 8. Department of Commerce.

Much sharper inventory liquidation
occurred in retail stores and wholesale
establishments. Retail inventories dur-
ing 1943 declined by 1.3 billion dollars,
with most of the ligquidation occurring
during December, a result of record
Christmas buying.

As shown by chart 3 the year’s liquida-
tion amounted to more than one-fifth of
the average level of inventories during
the year and the year-end level of dollar
value of retail inventories was below the
level for the end of 1939.

Inventories of wholesale establish-
ments, which had been at low levels
throughout 1943, declined by less than
50 million dollars, with a drop of 150
millions in these inventories occurring
during December. In dollar terms these
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levels. Thus it is clear that a significant
portion of consumer goods supplies came
out of business inventories during the
year. Some further reduction, particu-
larly in retail inventories, can be ex-
pected this year to supply consumer de-
mand. But the supply of civilian goods
must for the most part come out of
production.

Table 4.—Value of Business Inventories
[Millions of dollars}

Manu ,

N Whole-] Re-

End of month tufgfrs’ salers’ | taiters’ Total
10412 December. ... | 15,747 | 4,697 | 6.637 { 27,081
1942: December 17, 652 3.992 6, 384 28, 028
1943:

October 17,789 1 3,959 | 6,246 ] 27,944

November 117,878 4,117 6, 160 28, 155

Deeember 1 17, 746 3, 065 5., 086 26, 747

2 Preliminary,

Source: U, S, Department of Cominerce.

Increases in the over-all supply of raw
materials are not expected to be made
available for the production of civilian
goods during the immediate future.
While the basic supply situation of sev-
eral metals and of some other goods is
less tight than during 1943, the present
policy seems to be to build and maintain
inventories of essential raw materials
rather than to release them for the pro-
duction of civilian goods.

It is believed that on the whole the
supply of steel will be sufficient to meet
all war requirements and that there may
be even some surplus of certain types
which could be diverted to civilian pro-
duction. There are, however, no indi-
cations that this diversion will occur
during the immediate future.

While some industries such as agricul-
tural implements,
and typewriters have been reconverted
wholly or in part to the production of
normal peacetime products, their output
is still primarily for the war economy

railroad equipment -

5

and not for consumer use. However, an
increase in the output of certain con-
sumer goods, such as rubber tires and
electric flatirons, is scheduled for 1944.
These increases in civilian goods are rel-
atively small and will affect the total
production level to only a minor extent.
In summary, while the supply situa-
tion of certain basic raw materials has
eased, it is likely that any excess supply
will be “frozen” during the immediate
future rather than released for civilian
purposes. Pending the outcome of the
anticipated invasion, military needs will
be considered paramount, and supplies
will be held in reserve to meet any emer-
gencies which may arise. Release of
goods for civilian use in the future will,
therefore, depend on the outcome of
forthcoming military operations.

Manpower

The problem of achieving the highest
possible utilization of the Nation’s man-
power supply in war and essential civilian
production will continue to be the Na-
tion’s most difficult production problem
in the coming months of 1944 and until
the course of the war is entirely clear.
This is true despite the fact that the
over-all manpower situation is not grow-
ing in severity and that estimates of
1944 needs have been reduced. The
stringency in labor supply nevertheless
appears to have been the determining
factor in the decision of the War Pro-
duction Board to refuse to permit other-
wise available raw materials to be used
in a large scale resumption of production
of civilian goods. The critical nature of
the problem of the maXimum utilization
of manpower in the war effort was given
emphasis by the President in his Message
to Congress by his recommendation of a
National Service Law.

Total employment including the
»rmed forces is expected to amount to
65.7 million pe:sons in July 1944, an in-
crease of less than 1 million during

Table 5.—Utilization of the Labor Force !

[Millions of persons)

Ttem January January January January July
1941 1942 1943 1944 2 1944 2
|
Total estimated labor foree_ ... _.. ... ____. 54. 0 55.3 59. 4 61.2 65.7
Armed forees 3oL ... J N 1.0 2.1 7.0 10.5 11.3
Civilian labor force._____._..___ 53.0 53.2 52.4 50.7 54.4
Unemploved ... ... ... 7.7 4.3 1.4 .8 1.0
Employed.. .. .. _...._ 45.3 48.9 51.0 49.9 53.4
Agricultural employment_____ 8.4 8.2 8.7 8.7 12.1
Nonagricultural employment. . ____ R P 36.9 40.7 42,3 41,2 41.3
Munitions and munitions materials indus-

tries .. Lo ... 5.0 6.5 9.1 9.8 9.8
Food processing ... ... .. . 1.2 1.3 1.3 1.3 1.5
Textiles, clothing and leather. e 2.7 2.9 2.8 2.6 2.7
Federal war agencies 5. ___ N .2 .5 1.5 1.5 15
Transportation, fuel, and utilities.. ... ... ... __ 3.9 4.1 4.2 4.4 4.5
Construction and building materials. . ___________ 2.6 2.6 2.3 1.6 15
T'rade and service ¢ P 10.5 10.9 10. 6 10.6 10.6
Allother 7. ... 10.8 11.9 10.5 9.4 9.2

1 All data apply to approximately the tenth day of the month, except for the armed forces which relate to the first

of the month.

? January 1944 estimated by the War Manpower Commission; July 1944 estimated by the Bureau of Foreign and

Domestic Commerce.

? Net strength; excludes net attrition duc to battle casualties or other causes.
4 Includes all metal-using industries, metal mining, coke-oven products, abrasives, selected chemieals, and rubber

industries.

5 Excludes navy yards and manufacturing arsenals included in the munitions group, as well as off-continent and force-

account construction employmernt of war agencies.

8 Includes trade and finance, service and miscellaneous groups as reported by the Bureau of Labor Statistics.
7 Includes all other manufacturing, all other Government, and sclf-employed and domestic servants after adjustment
for statistical differences in Bureau of the Census and Bureau of Labor Statistics series.

Sources: War Manpower Commission, U, 8. Department of Labor, and U. 8. Department of Cornmerce.
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Chart 4.—Labeor Turn-over Rates (Per 100 Employees) in Manufacturing

Industries.!
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2 Includes new hirings and rehirings,

3 Includes separations for military inductions beginning with September 1940, quits, discharges,

lay-offs, and miscellaneous,

* Prior to January 1942 separate data are not available ; see also note 3.

Source : U. S. Department of Labor.

the fiscal year beginning July 1943. This
is based on the latest estimates of an-
ticipated munitions production and the
personnel objectives of the armed forces.
The armed services will add 2 million
persons from July 1943 to July 1944 while
civilian employment is expected to de-
cline by 1.1 million. The 900,000 net ad-
ditional persons required in these activi-
ties is expected to come from a net
increase of 700,000 in the total labor
force, which will be at a record high of
65.7 million persons, and from the ab-
sorption of 200,000 new workers who
were formerly unemployed. This will
bring the level of unemployment down to
only 1 million in July of this year; close
to the minimum which will probably
be attained in consequence of job changes
and the fact that some job seekers are
unemployable.

This situation is in sharp contrast to
the experience in the three years 1941-43
when the Nation was mobilizing its labor
force to produce an unparalleled volume
of goods and services. During the three
years from January 1941 to January 1944
the total labor force, including those un-
employed but seeking work, increased
over 7 million persons whereas normally
the additions would have been less than
2 million. This expansion was obtained
not only by the normal increases in the
labor force, but also by the recruitment
of many women, youngsters, and older
persons who normally would not be look-
ing for work. At the same time the
number of unemployed was reduced from
about 8 million to one million persons.
Thus during the 3-year period total em-
ployment including the armed forces in-
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creased by almost 14 million persons.
Civilian employment was stepped up by
4.4 million while the number in the armed
services was increased 9.5 million.

A slowing down in the increments to
the labor force was inevitable after an
expansion of this magnitude. This is
most strikingly shown by the estimated
increase of only 900,000 in the labor force
during the current fiscal year, a little
more than the peacetime annual incre-
ment.

While war production cut-backs have
eased the manpower situation in certain
areas and have even created some slight
and localized unemployment of a tem-
porary character, the basic war indus-
tries such as aircraft, transportation, and
coal mining continue to suffer from crit-
ical shortages of workers. Indeed, man-
power difficulties threaten a further
restriction of production in such indus-
tries as paper and pulp, leather and
shoes, tires, textiles, and lumber. Lum-
ber, which was at the beginning of the
war a substitute for metals, is now by
reason of its manpower difficulties among
the most critical of all commodities. An
early solution of these problems does
not seem in prospect in view of contin-
uing high military and civilian demands.

The redistribution of the Nation’s
manpowel’ by means of shifts from the
more purely civilian to war supporting
occupations which occurred during 1942
and 1943 must continue in 1944 if the
production goals of this year are to be
achieved. Such shifts are reflected in
rates of employment turn-over. Turn-
over in manufacturing industries as
shown in chart 4 has been at very high
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levels since our entrance into the war,
in accordance with the necessity for
transferring labor to war industries.
High separation rates in industries which
must expand their employment are, how-
ever, not only undesirable but positive
deterents to war production.

The average annual separation rate
in manufacturing industries in the five
years before Pearl Harbor ranged ap-
proximately from 3.1 to 4.4 per 100 em-
ployees per month. This rate had in-
creased in 1942 to 6.47 and is estimated
at 7.22 for 1943. The separation rate of
8.16 for August and for September 1943
has been exceeded only once, since June
1929; in December 1937 when a high of
8.51 was experienced. The character of
the separations has also changed under
the influence of wartime conditions.

Table 6.~Labor Turn-over in Manufac-
turing Establishments

[Per 100 employees on payroll

Separation rate

Ac- %

crs- Z

sion & Z

rate 5 B =

- = =] —- z

& [ - s =
5.66 16.30 (0.76 |2.11 (3.43 | ____j_.___
3.09 14.97 ) .42 (3.00 11.55 {____.|__.__
3,05 14.03 | .23 12.86 | .95 | .. .i. _.__
3,32 14.33 ) .16 13.47 | .70 |____ | .
5.43 (3.78 | .21 [2.69 | .89 |_____i_____
4.74 14101 .19 13.02 ] .89 | f.____
4.17 13.56 | .19 |2.51 | .86 |... .| _...
4.35 (3.37 | .22 1206 [1.09 |._.._| _._.
3,55 14.43 | .20 12.98 (1.25 | .. | ____
3.85 [4.10 | .11 (3.37 1 .62 |..__.| .. .
4.07 13.14 1 .13 12222 [ 79 | . . __
4.39 |3.35 | .15 |2.16 91 0.13 | __
5.54 13.41 | .18 [1.61 (1.31 | .31 |_____
315 119 11,20 11.33 § .43 | ____
3.40 | .21 11.06 (1.70 | .43 | ___._
3.80 | .25 11.19 12.08 | .37 j__.__
3.86 1 .24 [LO8 (220 | .34 | ...
3.7t ) .26 [1.03 |12.06 | .36 |_.___
4.24 1 .29 |1.40 (2.25 | .30 .
4141 .30 1113 12.46 | .25 |__.__
4.53 1 .31 {1.16 |2.81 | .25 | ___.
4.13 ] .28 |1.41 |2.11 ] .33 | _.__
3.51 1 .24 |1.44 11.57 | (261 ____
4.70 1 .29 12,15 {1.75 | .52 | ____
Mo. average.| 5.38 [3.89 | .25 [1.32 {1.07 | .35 |_____

1942:
Jan__________ 6.87 1510 ] .30 [1.61 {2.36 | .16 | 0.67
oh 6.02 {4.82 | .29 11,39 {2.41 | .17 a6
Mar_ . ______ 6.99 15.36 | .33 |1.19 {3.02 | .19 63
Apr . 7.12 16,12 | .35 [1.31 13.5¢ | 19| .68
Mav. . 7.29 16.54 | .38 [1.43 [3.77 | .28 | 68
June ____ 8.25 16,46 | .38 {1.21 (3.85 | .24 78
July. .. 828 16.72 | .43 |1.05 |4.02 | .30 | .93
Ave. . 7.90 17.06 | .42} .87 14.31 | .33 | 1,13
Qept.. 9.15 |8.70 | .44 | .68 |5.19 | .31 | 1.48
Oct.... 70 8.60 17.01 | .45 | .78 |4.65 | .32 | 1.71
N 814 1709 | .43 | .65 |4.21 | .25 i 1.55
Deco_...___ | 6.9216.37 § .46 | .70 {3.71 | .21 : 1.20
Mo. average | 7.64 16.47 39 11.07 }3.76 251 1.01
1943

7.11 ) .52 74 14450 (141 1.26
7.04 1 50 54 [4.65 § .12 ] 1.23
7.69 | .57 52 15.36 | .12 1 1.12
7.54 1 .53 64 [5.41 [ .09 .57
6. 57 55 45 14.81 | .07 .69
7.071 .61 50 [5.20 | .07 69
7.56 | .68 | .50 {5.61 1 .08 69
.16 [ .67 | .46 (6.30 | .08 67
816 | .62 ] .53 6.29 | .08 64
7.02 64 | .51 15.19 1 .07 61
6.37 63 | .69 14.46 | .07 52
‘G. 39 59 ¢ .94 14.29 | .08 B0
Mo. average.| 7.46 {7.22 | .59 | .59 (5.17 | .09 | "7

t “Miscellaneous” included with quits through 1939,
For September 1940 through December 1041 workers
leaving to enter the Army or Navy are included in
“miscellaneous’ separations.

2 See nnte 1.

37 months’ average.

Source: U, S. Department of Labor.
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Chart 5.—Man-Days Idle and
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Whereas lay-offs accounted for 64 per-
cent of the separation rate in 1940, vol-
untary quits in 1942 constituted 69 per-
cent of separations excluding military.
Voluntary quits continued to increase
in 1943 constituting 72 percent of all sep-
arations. Voluntary quits which aver-
aged 1.97 per month per 100 employees
in 1941 rose to 3.76 in 1942 and to 5.17 in
1943.

Military separations reached a peak
in October 1942 of 1.71 per month per
100 employees, comprising at that time
22 percent of all separations. Separa-
tions for this reason have declined
steadily since, falling in December to
a rate of .50, the lowest in the two-year
period.

Lay-offs per month per 100 employees
averaged 2.82 during the 1930’s and de-
clined to approximately .59 in 1943. In
contrast, the discharge rate has shown
a steady increase since 1940, reaching
in 1943 the highest level since 1929, The
discharge rate, though constituting only
8 percent of the total separation rate,
nevertheless reached in the Ilast six
months of 1943 a. level of .64, only slightly
below the rate of .76 experienced in the
last 6 months of 1929.

Achievement by the war industries of
their goals assumes adequate manpower
fully utilized. Ideally a high accession
accompanied by a low separation rate is
required by these industries. High sep-
aration rates in war industries whose
production schedules call for increasing
employment are not only undesirable but
may be very serious deterrents to war
production as a result of the loss of time
and production in worker transfers,
training, and replacement. The separa-

tion rate of 6.76 in December in the
transportation equipment industries, in-
cluding aircraft and shipbuilding, con-
tinues to constitute a serious problem.
Such important industries as nonferrous

rates above the average for manufac-
turing industries as a whole. High sep-
aration rates may be explained in
terms of worker restlessness, inadequate
housing, and service facilities, shopping
for higher wages, unsuitability or un-
adaptability of new entrants into the
labor market, and numerous other fac-
tors. Such explanations do not detract
from the serious effects of such turnover
upon the ability of these industries to
carry out their war tasks.

The war production effort in 1943 suf-
fered also from the failure of labor to
repeat the very excellent no-strike rec-
ord which was established in 1942. The
number of man-days lost by reason of
strikes was in 1942 the lowest since 1930
and was less than one-fifth the loss ex-
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achieved largely because of the brevity
of the strikes which took place since the
number of strikes did not fall below
peace time levels and since the decline in
the number of workers participating was
not substantially below peacetime levels,

The Bureau of Labor Statistics esti-
mates that the time lost in 1943 by reason
of strikes was .14 of one percent of total
‘man-hours in manufacturing industries.
This compares with .05 of one percent in
1942 and .32 of one percent in 1941.

In 1943 the number of man-days lost
as a result of strikes totaled more than
three times the loss experienced in 1942,
though the number of strikes increased
by only 25 percent. Greatest loss to the
1943 production effort followed from the
year’s three major strikes in the coal
mining industry, strikes which accounted
for one-third of the man-days idle dur-
ing the year. It should be noted, how-
ever, that even if coal strikes are ex-
cluded the man-days lost as a result of
strikes was still double the 1942 ex-
perience.

Agriculture

The quantities of foods and other farm
products required in 1944 exceed even
the record volume of farm products mar-
keted in 1943. PFarm production goals
for 1944 call for 380 million acres, ex-
ceeding by 16 million the acreage

. planted in 1943.

Wheat for animal feed and for alco-
hol used in the manufacture of synthetic
rubber and smokeless powder will re-
quire 13 million additional acres. The
program calls for increases in products
above the 1943 levels by 23 percent for
peanuts, 19 percent for soybeans, 11 per-
cent for potatoes and dry beans together,
4 percent for corn and 1 percent for cot-
ton. These increases will require 3 mil-
lion additional acres.

To help achieve the farm production
goals in 1944, the War Production Board
will make more new farm machinery
available, production being scheduled at
Machinery

perienced in 1941, This record was 80 percent of the 1940 levels.
Chart 6.—Physical Volume of Farm Marketings.
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Chart 7.—Farm Marketings and
INDEX, 1935-39 =100

Prices Received by Farmers.
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production quotas are also being adjusted
to relieve the machinery shortages re-
vealed by a survey of individual farmer’s
needs made by County War Boards in
all States.

Furthermore, fertilizer supplies will be
about 10 percent larger than consump-
tion in 1943 and 50 percent greater than
the consumption in 1939. Thus, Iif
weather conditions are average the pros-
pects are good that the farm production
goals for this year will be substantially
met.

The physical volume of farm prod-
ucts marketed in 1943 was 33 percent
greater than the 1935-39 average and
almost 6 percent more than in 1942 when
all previous records were surpassed. The
striking feature of the 1943 marketings
was the fact that practically all of the
increase from 1942 occurred in livestock
and their products.

Although the goals for 1943 called for
a curtailment of production of such
crops as corn, cotton, rye, and wheat, the
aggregate volume of crops marketed was
about the same as in 1942. On the other
hand, the aggregate volume of market-
ings of livestock and products was about
8 percent above 1942, On a seasonally
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adjusted basis total marketings changed
but little during the last three quarters
of 1943, the steady rise in livestock off-
setting the decline in volume of crops
marketed.

The increase in marketings of live-
stock and products during 1943, reflected
a 12 percent increase in meat animals,
a 17 percent rise for poultry and eggs,
and a 4 percent decline in dairy prod-
ucts. Movement of meat animals and
poultry and products reached new record
levels last year, exceeding the 1935-3)
average by 56 percent and 70 percent,
respectively.

Indexes of individual crop marketings
in 1943 are not yet available, but pro-
duction data indicate that only vegeta-
bles and oil-bearing crops surpassed the
record levels attained in 1942. Produc-
tion of vegetables was 18 percent above
that of 1942 while that of oil-bearing
crops was 3 percent greater than in 1942,
Other crops fell below the 1942 produc-
tion level chiefly because of less favor-
able weather conditions. Production of
food grains was 22 percent below 1942,
sugar crops 26 percent lower and tobacco
production about the same. All other
major crops fell roughly 10 percent.

February 1944

Production of food crops as a whole
was 9 percent below 1942 output but total
food production was 5 percent above the
1942 volume because of unprecedented
output of meat animals, poultry and eggs.

Prices received by farmers in 1943 aver-
aged about 20 percent higher than in 1942
and about 78 percent above the 1935-39
average. The largest gains above this
average were attained by fruits, truck
and oil-bearing crops. Nearly all farm
product prices have reached the point
where they are now subject to control at
farm levels.

Only wheat, hay, and peanut prices
were substantially below the minimum
control level in October 1943 although
several others were slightly below. Mod-
erate increases are expected in these and
also in the prices of some farm products
now selling above minimum control lev-
els, as producers continue to be
“squeezed” by higher costs of purchased
feedstuffs, livestock, labor, seed and
other production materials.

As a result of the increased volume of
marketings and higher prices received by
farmers, cash farm income in 1943 was
about one-fourth more than in 1942,
reaching a total of approximately 20
billion dollars. The net income of farm
operators, that is, gross income less pro-
duction expenses, amounted to almost 13
billion dollars, or about one-third greater
than in 1942,

Data for the first 10 months of 1943 in-
dicate income gains of 40 percent or more
above the 1942 level in the nine States—
Delaware, Kentucky, Georgia, Alabama,
Florida, North Dakota, South Dakota,
Nebraska, and Arizona. Similar gains of
30 to 40 percent occurred in the eight
States—Maine, Maryland, Iowa, Mon-
tana, Colorado, Utah, Nevada, and Cali-
fornia.

Table 7.—Farm Income and Prices and
Quantities of Farm Products Marketed

Quanti-
tics of Prices  |Cashfarm; Net farm
farm received | income ! income 2
products by
marketed| farmers i
(1935- (1908- |~ T
39=100) | 14=100) | Billions of dollars
1939 .. . 169 93 8.7 ! 4.4
19407 112 98 o1 | 4.6
1041 116 122 11.7 6.3
1942 128 157 16.2 9.5
1943, 133 188 19.7 12.5

! Includes Government benefits.
2 Represents gross farm income less all production
expenses.

Source: U. 8. Department of Agriculture.



February 1944

SURVEY OF CURRENT BUSINESS

Can Business Finance the Transition?

By S. Morris Livingston and E. T. Weiler, National Economics Unit

While it is widely recognized that the
time schedule for reconversion cannot be
set very far in advance, due to the in-
evitable uncertainties of the military
situation, there is growing interest in
the problem of the adequacy of business
funds to finance the transition to peace-
time production and distribution. It can
be stated categorically at the outset that
existing statistical data are inadequate
to analyze this problem in detail by type
of industry and size of firm. However,
the available information is sufficient to
show the picture for business as a whole.
From an examination of this material
one must conclude that, if the settlement
of war contracts is handled with reason-
able promptness, business as a whole will
have the funds to finance the transition
and a sizable margin for expansion be-
yond pre-war levels of output.

In order to appraise the validity of this
conclusion it is obviously inadequate to
consider merely the wartime accumula-
tion of business funds and the likely
addition to those funds in the course of
the transition period itself. It is nec-
essary, in addition, to take account of
the charges that may appropriately be
assessed against these accumulations.
The further point may be made that
such charges should be taken into ac-
count whether or not the outlays are
technically required within the transi-
tion period. The discussion to follow is
essentially this comparison of the accu-
mulation of business funds with possible
charges that may be set against them.

Wartime Liquid Asset Acecumulations.

The available data indicate that during
1942 and 1943 business enterprises, ex-
clusive of banks and insurance compa-
nies, increased their holdings of cash and
Government bonds by somewhere around
35 billion dollars. This figure is neces-
sarily approximate but a range of 33 to
38 billion appears adequate for the im-
mediate purpose.’

Of course, only a portion of this total
is business savings, The balance repre-
sents accrued taxes and the reduction
of other assets. A complete statement of
the sources and uses of business funds
during the war years which would ex-
plain the present financial position of
business cannot as yet be constructed.
However, an indication of the factors
leading to the increases of business cash
and bond holdings can be obtained from
available information on the corporate
sector of the economy.

During the 2 years 1942-43, the cor-
porate accumulation of cash and Gov-
ernment bonds was in the neighborhood
of 23 billion dollars. Of this total ap-
proximately 15 billions represent the ex-
cess of undistributed profits, deprecia-
tion, depletion and other business re-
serves over net corporate expenditures
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for construction, equipment and inven-
tory. The balance of about 8 billion dol-
lars may be roughly accounted for by
the increase in tax accruals in the two
years.

Other changes in the net creditor-
debtor position of corporations tended to
cancel out. While the net receivables
held against noncorporate business and
consumers decreased by roughly 4 billion
dollars, the net Government receivables
held by corporations (receivables minus
prepayments) increased by slightly more
than 2 billion dollars during the two
years. The balance of about 2 billion
dollars was used to retire corporate long-
term and short-term obligations.

It is clear from the approximate esti-
mates in the following table covering the
corporate sector of the economy that
not all of the 33 to 38 billion-dollar in-
crease in cash and Government bonds
held by business (noncorporate as well as
corporate) is available for the switch-
back to civilian goods production. A
portion of these funds may have to be
allocated to the retirement of wartime
tax accruals and to the reextension of
consumer credit.

*The 5 billion-dollar difference between
the upper and lower limits of this estimate
is desirable because of insufficient data re-
garding noncorporate business accumulations
of liquid assets during 1942 and 1943. Cor-
porate accumulations of currency, bank de-
posits, and U. S. Government bonds, exclud-
ing those of banks, insurance companies, and
nonprofit organizations, are estimated, on
the basis of Securities and Exchange Com-
mission data for 1942 and the first three
quarters of 1943, to be approximately 23 bil-
lion dollars. (See Securities and Exchange
Commission Release No, 736, November 24,
1943.)

Noncorporate business accumulations of
demand deposits, excluding those of farmers
and professional persons, during 1942 and
1943 are estimated, on the basis of a Secur-
ities and Echange Commission study (soon
to be published) covering the period July 1,
1942, to July 1, 1943, to be 8 to 9 billions.
No data are available regarding noncorporate
business accumulations of currency, bank
deposits other than demand deposits, and
U. S. Government bonds. However, in view
of the size of the increase in demand deposit
holdings of noncorporate business, it seems
reasonable to place the increases in their
holdings of these liquid assets total between
2 and 6 billion dollars.

It may be noted that the estimated in-
crease in business liquid asset holdings of
between 33 and 38 billions is consistent with
statements given in the Federal Reserve Bul-
letin, November, 1943, pp. 1053f.

Of course, the line between business and
nonbusiness accumulations of liquid assets
in the case of noncorporate businesses, is ten-
uous. A portion of the increase in entre-
preneurial accumulations of currency, bank
deposits, and U. S. Government bonds
classified above as business accumulations
may be earmarked for personal use. On the
other hand a portion of the nonentrepreneu-
rial consumer accumulation of liquid assets
has undoubtedly been earmarked for post-
war business investment to provide self-
employment.

Estimated Sources and Uses of Corporate
Funds From Dec. 31, 1941, to Dec. 31,
1943

(Billions of dollars]

Increases in ecurrency, bank de
posits, and U. 8 Government
bond holdings_ ... . .. .| ... 23

Sources:

Undistributed profits __________
Depreciation, depletion d
otker reserves.. ..
Net liguidation of re:
Net increase in tax accruals..

Total.. .} 30
Uses:

Capital outlays for plant and
equipment and net change in
inventories_ ..._._._.._._..._... 5

Net retirement of long and
short-term debt

Total sources less total uses._}._____|______ 23

The liquid holdings of business will, of
course, be augmented in the period from
the end of 1943 at least until the end of
the European phase of the war. Quan-
titative allowance can hardly be made
for this additional accumulation, how-
ever, since an arbitrary assumption as
to the length of the war would be in-
volved. For this reason consideration
will be given here to only the aggregate
financiat resources of 33 to 38 billion
dollars available to business on Decem-
ber 31, 1943, leaving the reader to adjust
for further accumulation in subsequent
war months as the military situation be-
comes clarified.

Post-War Sources of Business Funds.

Inasmuch as the costs of reconversion
will necessarily be spread over a period
of time, it is necessary to take into ac-
count the funds which may become real-
ized during the transition period itself—
in addition to those already available.

First of all, current depreciation and
other charges to business reserves will
provide 5 to 6 billion dollars in the first
year after the war. Then, too, the net
amount due business enterprises, after
extinguishing prepayment liabilities for
output already delivered to the Federal
Government was roughly 2 to 3 billion
dollars at the end of 1943.° Thirdly, the
claims arising out of the termination of
war contracts, if those contracts had
been terminated on December 1, 1943,
would have provided another 7 to 11 bil-
lion dollars,

The magnitude of the third item is de-
termined largely by that part of the busi-
ness inventories of war goods which can-
not be converted to civilian use. At the
end of 1943 the total book value of in-
ventories held by war industries was in

:This estimate of the change in the net
Government receivables was derived from
preliminary data supplied by the Securities
and Exchange Commission.
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the neighborhood of 10 billion dollars.
For termination purposes these inven-
tories, plus related claims, would have
been valued at a higher figure, possibly
somewhere around 11 to 13 billion dol-
lars. The reason for this is that under
the uniform termination procedures laid
down by the Director of War Mobiliza-
tion on January 8, 1943, fixed price sup-
Rly contractors are entitled to compen-
sation for costs incurred in connection
with the uncompleted portion of their
contracts plus profits. Costs are con-
strued to include more than the direct
costs usually considered in the establish-
ment of the book value of inventories.

A small part of this total inventory
was finished goods awaiting delivery to
the Federal Government. A large but
indefinite part was already processed to
the point where it would have been of
comparatively little value in the produc-
tion of civilian goods. Deducting the
realizable value of unspecialized inven-
tories of raw materials and those spe-
cialized inventories which would have
some civilian use, the net amount which
would have been taken over and paid for
by the Federal Government would be
somewhere between 7 and 11 billion
dollars.

Thus, adding the funds which will be-
come available during the transition
yvear to the wartime accumulations up
to the end of 1943, and assuming rea-
sonably prompt payment of termination
claims, business enterprises would have
between 47 and 58 billion dollars of cash
and Government bonds, in addition to
their 1941 year-end holdings.

Funds Available to Business in the Transi-
tion Year—in Addition to Holdings as
of Dec. 31,1941

[Billions of dollars}

Accumulated during 1942 and 1943.__ 33-38
Provisions for depreciation, etc 5-6
Net amount dues from Government

on ocutput delivered before Jan. 1,

1944 2

Net claims on uncompleted contracts. 7-11

47-58

If war production is gradually cur-
tailed the claims arising out of the un-
completed portions of war contracts will
be reduced below the amounts shown in
the above table, but the partial liquida-
tion of these claims will add to the cash
and Government bonds accumulated by
business after December 31, 1943. As
the war continues the total of funds
available will increase rather than de-
crease.

The total will be slightly larger or
smaller depending on the amount of
undistributed profits or, conversely, on
the amount by which the aggregate net
profit of corporations fails to cover divi-
dend payments. Since there is no satis-
factory basis for estimating this item,
it has been ignored. The adjustment
would not in any case greatly affect the
total.

The extreme range of undistributed
profits has been from over 5 billion dol-
lars in 1943 to a negative 6.5 billion dol-
lars in 1932. Neither extreme is at all
likely during the transition year. Since
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of the total it should be pointed out that
the actual use of a large part of the
wartime accumulation of liquid assets
to finance the transition would in itself
prevent as low a level of business activ-
ity as would be necessary in failure of
profits to cover dividends.

As a means of appraising the ade-
quacy of this 47 to 58 billion dollars, the
appropriate charges against these ac-
cumulations may now be considered.

Post-War Uses of Business Funds.

During the war years, 1942 and 1943,
the increase in business tax accruals, or
the amount by which business tax lia-
bilities exceeded business tax payments,
is estimated at approximately 8 billion
dollars. The retirement of these tax
liabilities constitutes a charge against
the 1942 and 1943 accumulations of cash
and Government bonds. Accordingly, 8
billions of the total amount available to
business during the transition should be
earmarked for this purpose.’

The carry-back provisions of the pres-
ent income and excess profits tax laws
will offset some part of this increase in
tax accruals. The Revenue Act of 1942
provides that a net loss during any tax-
able year may be set against the net
profits of 2 preceding years to reduce the
income subject to taxation and thus pro-
vide the basis for a refund. The act
also provides that the unused portion of
an excess profits tax credit for any 1
year may be carried back and added to
the excess profits tax credit of the 2 pre-
ceding years to reduce the income sub-
ject to excess profits taxation and thus
provide the basis for a refund.

The actual amount of tax refund de-
pends, of course, upon the intercompany
distribution of post-war losses or de-
clines in earnings as well as upon their
magnitude. Some indication of the pos-
sibilities is given by the fact that total
corporale income and excess profits
taxes on 1942 and 1943 income will
amount to between 25 and 30 billion dol-
lars.! For our immediate purpose it is
only necessary to indicate that the 8 bil-
lion dollars is the maximum which can
be charged against the 1942 and 1943
accumulation of cash and Government
bonds. The actual amount may be con-
siderably less.

Another of the costs of liquidating the
war program is the cost of reconversion.
Unfortunately, the term ‘“reconversion”
does not have a commonly accepted
meaning. For example, the term is used

3 The actual amount by which tax payments
would exceed tax accruals depends upon (a)
the post-war level of business earnings, and
(b) the level of tax rates. The excess of tax
payments over accruals may be larger or
smaller than 8 billions. However, the maxi-
mum amount which can be charged to the
1942 and 1943 accumulations of cash and
Government bonds and war contract settle~
ment receipts, is 8 billions.

*Sec. 124 (f) of the Internal Revenue Code
also provides that the unamortized portion of
emergency facilities may be carried back as a
deduction against war revenues, and thus
provide the basis of refunds. Privately
financed expansion under certificates of ne-
cessity totals 4 to 5 billions. It is extremely
difficult to determine how large the tax re-
funds under this provision will be—although
thare i~ v~gs0n to believe that they will not be
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to refer to the shifting of all war facili-
ties, including those especially con-
structed for war production, to civilian
goods production. It is also used to
refer to switch-backs of pre-war facili-
ties which had previously been converted
to war production. It is the second and
more restricted meaning which will be
used in this article.

Defined in this way, reconversion costs
are limited. Only those pre-war plants
producing a markedly different product
during the war are involved. The pre-
ponderance of pre-war manufacturing
facilities are being used to produce nor-
mal peacetime products or products so
closely related to normal products that
no significant reconversion of plant and
equipment will be necessary at the end of
the war.

The out-of-pocket costs of reconver-
sion are limited chiefly to: (1) Cost of
purchasing new and rearranging old
equipment; (2) payment of various over-
head expenses during the period inter-
vening between the cut-back of war pro-
duction and the receipt of cash from
civilian goods production; and, (3) pay-
ment of special marketing costs involved
in rebuilding sales organizations.

It is difficult to see how the outlays
required for these categories of “recon-
version” costs would total more than 4
billion dollars. The replacement cost of
the entire pre-war equipment used in
the “reconversion” plants did not exceed
4 billion at the beginning of the war
period. Much of this equipment has
been stored or is being used in war pro-
duction.® Some of it will be replaced by
the purchase of war production equip-
ment from other firms. Altogether, it is
doubtful that the equipment costs in-
volved in “reconversion” would be more
than 2 billion. Similarly, if past experi-
ence is any criterion, it is difficult to see
how overhead, including special selling
expenses, could total more than 2 billion
before the firms now engaged in war
production begin to receive funds from
the sale of civilian goods.

All told, therefore, the out-of-pocket
outlays required for the major categories
of reconversion expenditure, defined as
it was above, would probably not exceed
4 billion dollars. Of course, if “recon-
version” were defined to include the con-
version of new war production facilities,
the amount would be much larger.

Another legitimate charge against
these wartime accumulations of liguid
assets is the cost of replenishing the in-
ventories of civilian goods. The book
value of total business inventories of
both war and nonwar goods was approx-
imately the same at the end of 1943 as
the end of 1941. Stocks of war goods
had increased while civilian goods had
declined.

Of the total at the end of 1943 it is
estimated that some 6-8 billion dollars
of war goods would have no commercial
value and would in effect disappear from
business inventories when war produc-
tion stops. Since the proceeds of this
liguidation are included in the total as-

cumulation of liquid assets the cost of

> See, for example, the testimony of C. E.
Wilson, president of General Motors Corpora-
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replenishment is properly chargeable to
that accumulation. This cost of re-
plenishment includes not only the costs
of materials but also the other direct
manufacturing costs, such as wages,
power, etc., which would have to be
advanced by business enterprises during
the process of building up inventories of
civilian goods.

Another of the charges which might
be deducgted from the total amount of
funds accumulated by business during
the war and immediate post-war period
is the cost of making up deferred main-
tenance and deferred replacements.
Both concepts are rather nebulous.

If the 1937 to 1940 average of equip-
ment purchases were taken as a criterion
the underreplacement during the war
years 1942 and 1943 would be around 6
billion dollars. This probably overstates
the amount properly chargeable to the
accumulation of ligquid assets. On the
one hand, equipment was used more
intensively during the war years, thereby
increasing the theoretical “deficit” of
equipment purchases. This deficit is
also increased by the rise in equipment
prices since 1940. On the other hand
there is some evidence that the 1937 to
1940 equipment purchases exceeded re-
placement requirements. Also, a portion
of the underreplacement would be elim-
inated by the “reconversion” purchases
of equipment already considered above
and another portion would be eliminated
by adaptation of second-hand war pro-
duction equipment. Probably the max-
imum that can be charged to the accu-
mulation of liquid assets is some 5 billion
dollars.

A maximum of 6 billion dollars™ may
be required for normal replacements of
capital goods in the transition year.
Since the total accumulation considered
above includes the depreciation during
this year, these replacements are prop-
erly chargeable against this total.

It is doubtful that the net amount of
undermaintenance, which would be left
after making good for the underreplace-
ment of equipment, would be more than
2 billion dollars. The amount may be
in fact considerably less. This is not to
deny that considerable undermainte-
nance may have accumulated in special-
ized areas in the economy. However, de-
spite shortages of manpower and mate-
rials, the available evidence suggests that
undermaintenance is not widespread.®
Beacause of wartime tax rates many Com-
panies have, in fact, found it profitable

6Tt can be argued that inventories at the
end of 1941 were already unnecessarily large
or, contrariwise, that the increase in prices
since that time increases the cost of re-
plenishing them. Both points are imma-
terial for the immediate purpose since we are
concerned only with the amount properly
chargeable to the accumulation of liquid
assets.

¥ Capital outlays charged to current expense
have been omitted from this total since they
were not included in the depreciation esti-
mate.

8 See, for example, U. S. Treasury Depart-
ment, Postwar Exzpenses Related to Wartime
Incomes, reprinted in Hearings before the

ttee Ways and Means, House of

%eéresTant_a ives, 071 Revenue Revision of 1943.
r.stlouisted.org
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to overmaintain rather than under-
maintain their facilities.

Finally, slightly more than 3 billions
of the wartime accumulations of liquid
assets by business would have to be ear-
marked to finance a reextension of con-
sumer credit in the postwar period. This
is the amount which has been received
by business enterprises, exclusive of
banks, in repayment of consumer debt
since 1941.

Summarizing these calculations, it
appears that a maximum of 36 billion
dollars might be required to restore the
pre-war plant, inventories of receivables
of American business, and to liquidate
the increase in tax accruals since 1941.°
Although there is no basis for precise
estimates of several of these items, it
should be clear that the 33 to 38 billion
dollars of funds accumulated by business
during 1942 and 1943, plus the 14 to 20
billion dollars which will become avail-
able during the transition, exceed these
potential outlays by at least 10 to 20 bil-
lion dollars. Since this calculation in-
volves in every instance the maximum
appropriate charge and since it does not
allow for the further accumulation of
business funds from the close of 1943
until the end of the war, this excess
could not be less than 10 billion dollars
but might well be more than 20 billion.

Summary of Maximum Charges Against

Business Accumulation

[Billions of dollars]

Retire wartime tax aceruals______________ 8
“Reconversion” . . _ . 4
Replenish civilian goods inventory_______ 8

Equipment purchases (deferred plus cur-
rent replacements) . __________________ 11
Deferred maintenance (net)._______._____ 2
Reextension of consumer credit__.___._____ 3
36

Business Funds for Expansion.

A return to the 1941 volume of business
would leave a substantial part of the
post-war labor force without productive
jobs.® Many workers today are engaged
in aircraft, shipbuilding, and other in-
dustries which have expanded greatly
during the war. The conversion of these
new war production facilities is not con-
cerned with the restoration of pre-war
plant, inventories, and receivables but
with expansion of the civilian economy
above the pre-war level. Nevertheless,
some of the most serious problems of
transition lie in these fields. The ques-
tion may be raised whether the funds
accumulated since 1941 are adequate for
the expansion necessary to provide
peacetime jobs for these workers, either
in converted war plants or elsewhere.
There are two reasons why no satisfac-
tory answer can be given.

In the first place, the additions to pro-
ductive facilities and working capital
necessary to achieve such full utilization
are extremely indefinite.

°If, of course, the postwar price level were
significantly higher than at the end of 1943,
the maximum amounts required might be
somewhat higher than 36 billions.

8. Morris Livingston, “Post-war Man-
power and Its Capacity to Produce,” SURVEY
oF CURRENT BUSINEss, April 1943, pp. 10ff.
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There is no practical way of distin-
guishing between the cash necessary to
facilitate business payments and the usu-
ally substantial sums held for precaution-
ary purposes. The latter bear no neces-
sary relationship to the volume of busi-
ness but are more likely to be determined
by business confidence in the future.
Thus there is no way of determining
how much, if any, increase in cash hold-
ings business management would con-
sider necessary or desirable with an in-
crease in total business volume.

Similarly it is not possible to determine
what increase in inventories would be
associated with a higher than pre-war
volume of sales. Inventories in 1941
were already large and it is technically
possible that a higher volume of busi-
ness could be serviced with little or no
increase. The actual amount of the in-
crease would depend more on manage-
ment’s appraisal of the price outlook and
of all the intangible factors affecting in-
ventory policy.

The same uncertainties exist with re-
gard to outlays for physical plant. Ad-
ditional production could be achieved by
adding more capacity or by making more
intensive use of exXisting capacity through
overtime, multiple shift operations, and
utilization of marginal facilities. The
decisions again depend not only on the
current volume of business but also on
management’s appraisal of the future.

In the second place, this accumulation
is not the only source of funds for ex-
pansion. Business will continue to re-
tain funds out of operations in subse-
quent years and it also has access to
outside sources of funds such as banks,
institutions, and private investors.

Some idea of the relative magnitude
of the minimum of 10 to 20 billion dol-
lars available from wartime accumula-
tions for expansion purposes may he
gained from a comparison with the net
private outlays of very roughly 10 billion
aollars for expansion of productive fa-
cilities and inventories in 1941. This was
the largest expansion in any one year
during the past two decades.

Answering the question posed in the
title to this article, the large amounts of
cash and Government bonds accumu-
lated by business during the war, to-
gether with the funds which will become
available through liquidation of war con-
tracts and from operations during the
transition, are sufficient, when taken in
the aggregate, to meet all of the charges
which are in any way related to the tran-
sition from war production to the pre-
war level of peacetime output and leave
a substantial balance for expansion
above the pre-war level.

This is encouraging because it is im-
portant that lack of business funds not
be an impediment to employment in the
procduction of civilian goods after the
war. It should be remembered that
there will be individual firms in a less
advantageous financial position. It can
be said, however, that the lack of funds
will be localized rather than general
and that typically the uncertainty over
the adequacy of business funds has to
do with the requirements for expansion
rather than with the requirements for
reestablishing the pre-war volume of
business.
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Retail Sales of Chain and Mail-Order Firms

Bv Reba L. Oshorne. Current Business Analysis Unit

The chain-store industry has long The series of dollar volume and indexes lished by the Department of Commerce.
been an important factor in our retail supersede all other data on chain-store The trend in sales of the principal chain-
economy and has contributed much to  and mail-order activity previously pub- store trades is shown in chart 1.
the development of merchandising meth- ] .
ods. Chain stores are operated in every Chart 1.—Retail Sales of Chain Stores by Kinds of Business,

State in the Union and in 11;;he ?iStrtiCt MILLIONS OF DOLLARS MILLIONS OF DOLLARS MILLIONS OF DOLLARS

of Columbia. Their aggregate sales, to- 1800 70 80

gether with those of mail-order hoUses, AL GHAIN STORES | ™/ ;1 omoTIVE STORES NG R OWARE LS
reached a record level estimated at 14.5 1600 - HOUSES N 70 DEALERS

billion dollars in 1943. This sum repre-
sents nearly one-fourth of the Nation’s
total retail business, and indicates spend- 1400
ing of 113 doliars per capita by civilian
population in chain stores last year.

In recent years, almost 40 percent of
the grocery store trade, in itself over one-

50

1200 |- 40

fifth of all retail store sales, has gone 1000 30 |3
to chains; nearly 90 percent of the va-

riety store business is done by chains; i 20
shoe, department and dry goods stores 800 a5y

account for 50 percent each, and cloth-

ing and drug 25 percent; the mail-order =Y 7o ST N YO G T 10
business is almost entirely chain oper- 60 300
ated. Other important chain trades in- HOME -FURNISHINGS

clude automobile accessories, lumber and STORES

building, hardware, home furnishings, 50 250

and restaurant.

No comprehensive measure of the
volume of business for the chain-store
trade as a whole has existed, nor were
data available for many important kinds
of chain-store activity. A measure for
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part of the chain business has been avail- 100 PRI NIy iR OS
able in the indexes of the Bureau of S S AN
Foreign and Domestic Commerce which
covered variety, grocery, and drug 10 50 20
chains, and in the Chain Store Age In-
dex which is based on a limited sample ol v v ey ole vy v Ly ol v o Ly
of the trade. 550 350

In view of the urgent need of more 0 ‘ DEPARTMENT, DRY-
comprehensive information on chain- Eﬁ;‘ggsAND DRINKING FOOD STORES GOODS, AND GENERAL
store activity and on retail trade in gen- 60— 500 300} MERGHANDISE STORES -
eral, the Bureau of Foreign and Domes- //942 A
tic*Commerce has recently extended its 50 450 250
coverage of the chain field. The pres-
ent survey covered all important chain
trades for which satisfactory informa- 40— ~— 7 400 —¥ ¥ —ed ] 200
tion had heretofore been lacking. As a 1942w pom=? Y . £y £
result, more than 500 chain organiza- e et vonoae® S Sa d ¥
tions operating some 37,000 store units R P, PO Y 150
with sales aggregating nearly 8 billion - 194/
dollars in 1942, representing more than 20l 30008 100
50 percent of the total chain store busi-
ness, are now reporting current sales in- i | - . [y 4
formation to the Bureau regularly and O L 2So e 50 ——
have provided historical data back to 90 200 180
1935. These data, together with in- MAIL-ORDER HOUSESg VARIETY STORES OTHER CHAIN STORES
formation from other sources, have been go| (CATALOGUE SALES ONLY) 5| 160 |
used to describe the movement of retail H !
trade in general? 1)

Estimates of total dollar volume of 70— 150 140 7

chain-store and mail-order sales on a
Nation-wide basis by major kinds of busi-
ness have been completed. They are
herewith presented, together with cor-
responding indexes designed to measure 50
changes in consumer buying in the trade.
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The basic material adequately repre-
sents the industry. Sample coverage of
the individual chain trades ranges from
30 to 90 percent of their total business in
1939, with reports from a majority of
trades supplying a coverage exceeding
more than 50 percent. A glance at table

Chart 2.—Retail Sales of Chain and Independent Stores.
INDEX, 1935-39 =100
180 | T

MONTHLY AVERAGE MONTHLY DATA, ADJUSTED
FOR THE YEAR FOR SEASONAL VARIATION

6 in the appendix shows the geographic
scope of the sample as indicated by the
distribution of store units for important
trades in the industry. The data pro-
vide representation of all regions of the
country in proportion closely approxi-
mating the Census distribution as re-
ported in 1939.

The summary data obtained from the
samples were adjusted to the respective
total dollar sales volume for each kind of
business according to the U. S. Census of
Business totals in 1935 and 1939, to secure
comparable industry-wide estimates on a
national basis. Dollar estimates have
been computed by kinds of business by
years for 1929, 1933, and 1935-43, inclu-
sive, and by months from 1935 forward.
Indexes were also computed on a daily
average hasis and adjusted for seasonal
variations. The methods used are de-
scribed briefly in the appendix.

Chains and Independents Compared.

The operation of multiple units existed
as early as 1892, when several grocery
firms had as many as five stores each
under one ownership and control? To-
day there are about 7,000 chain organi-
zations in existence. The period of their
greatest expansion took place during the
1920’s. The 1930°’s were years of re-
trenchment. Largely due to the effect of
unfavorable tax legislation during the
latter period, managerial efforts were di-
rected in the industry toward more sales
per store rather than more stores per
chain. With the introduction of im-
proved merchandising methods and the
elimination or consolidation of unprofit-
able stores and departments, the per-
store sales were greatly enhanced during
the latter part of the thirties.

From 151,743 chain stores operated in
1929, the number dropped to 131,463 in
1935 and was further curtailed to 123,219
in 1939. Sales per store averaged 69, 61,
and 78 thousand dollars, respectively.®
Thus, while the total dollar volume of all
chain stores operated dropped 23 percent
from 1929 to 1935, as can be seen from
table 1, the relative decline on an average

2Four or more retail stores operating in
the same general lines of business and cen-
trally controlled are classified as a chain,
according to the U. 8. Census of Business.
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sales-per-store basis was only half as
much, or 11 percent. The 1935-39 com-
parison shows a gain of 19 percent in
total sales, with average sales per store
recording a 27-percent rise.

Chain organizations have a consid-
erably higher per-store sales average
than independents. In the 3 census
years, 1929, 1935, and 1939, independent
per-store sales were 29, 17, and 20 thou-
sand dollars, respectively. Total sales
of these stores fell off about one-~third
from 1929 to 1935, while their per-store
sales decreased by two-fifths. From
1935 to 1939, an increase of 21 percent
was recorded for total sales, as against
16 percent on a per-store basis. Chart
2 shows the relative movement of chain
and independent store sales.

The share of chain-store and mail-
order business in total retail trade is also
indicated in table 1. Year-to-year com-
parisons reveal that a larger portion of
the consumer’s dollar is spent in chain
stores during periods of curtailed in-

3No official count of the number of store
units on a Nation-wide basis is available prior
to 1929 and no census has been taken since
1939. Data ate available which show the
number of store units operated in more re-
cent years by a large number of chain organi-
zations in the major branches of the industry.

Table 1.—Comparison of Retail Sales of Chain and Independent Stores, 1929-43

1939

1941 1943

0.0 44-67

1940 1942

come than in more prosperous years
when, with more money to spend, buy-
ing tends to shift more to merchandise
in the higher price brackets and to lux-
uries not available in chain stores, The
year 1942, however, was an exception to
this pattern of buying. With consumer
income higher and unemployment lower
than in any previous year, the chains in-
creased their share of total sales to equal
that of 1935, which was the highest
on record, with the exception of the de-
pression year 1933. In that year, 27 per-
cent of the Nation’s total retail business
was done by chain organizations. Chain
activity fell off substantially in. 1943.
Chart 3 indicates the relationship: -be-
tween retail sales of chain.and inde-
pendent stores and disposable.income of
individuals. v
The changing relative positions. of
chains and independents may . also be
seen by a comparison of the movement
of their respective sales since 1929,
From the boom year of 1929 to the de-
pression low of 1933, chain stores lost
more than one-third of their business,
independents more than one-half. By
1935. both chain and independents had
recovered about one-third of their loss.
Both types of stores recorded further
substantial gains in 1936, tapered off in
1937, and fell below the previous year’s
level in 1938, the loss sustained by chains

being about half the relative loss of
Type of operation 1920 | 1933 | 1935 [ 1936 | 1937 | 1938 | 1939 | 1940 | 1941 | 1942 | 19431 independents. Both recovered and in
1941, with an expansion of about one-
Sales (millions of dollars): fifth each, exceeded their respective 1929
Chain store and mail order_..| 10,412| 6,618| 8,040] 8 960) 9,426| 8,872 9,570 10,394| 12,469} 14,103| 14,520 levels—chains by 20 percent and inde-
Percent change from pre- .
ceding year .. ________|.__.._. —36.4| +21.5| +11.4| +5.2 —59] +7.9| +86/ +20.0f +13.1| +3.0 pendents by 14 percent. Substantial ex-
Independent and Otlfler _______ 38,047| 17,899| 24, 751{ 29, 378| 32, 724| 29, 181| 32,472| 36,007 43, 168] 43,681 48, 380 pansion by the chains continued during
Percent change from pre- N .
ading vear.. o S —53.0| 4+38.3| +18.7| +11.4| ~10.8] +11.3] +10.9| +19.9 +1.2] +10.7 1942, with an increase of 13 percent for
Total sal 48,450| 24,517 32,791| 38,338| 42, 150| 38,053| 42,042 46, 401| 55,637| 57,784| 62,900 the year. Independents, in contrast,
otalsales. ... ... _____._ 5 'y 'y y " s 'y ] 'y i i 5
Percent change. .- |- " Taood 337 T16.9| 40.9] —0.7| +10.5 +10.4) +19.9| 13.9] 489  Showed little improvement, a rise of only
i 1 percent being recorded for the year as
Percent of total sales: i 5 P43
Chain. ool 215 27.0| 205 23.4] 224 3.3 228 224 224 204 228 a whole. Their positions, however,
Independent ... 78.5 73.0 755 76.6] 77.6/ 767/ 7.2 77.6] 77.6] 756 712 were reversed in 1943—chains gaining
‘ only 3 percent as against a 10 percent ex-
Digitized fargrélitnidaty. pansion for independents,

http://fraser.stlouisfed.org/
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Chart 3.—Relationship Between Retail Sales of Chain and Independent
Stores and Disposable Income of Individuals.
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The chain stores loss to independents
in 1943 took place, notwithstanding the
fact that chain activity is largely con-
centrated in lines of trade in which goods
were relatively more plentiful, such as
food, general merchandise, and apparel.
The merchandising methods of inde-
pendently operated stores may be more
flexible than those of chains, and because
of existing price controls, rationing of
goods, and other wartime policies and
restrictions, chains functioned with less
favorable results in 1943 than the inde-
pendents. As previously pointed out,
the chain industry enjoyed an exception-
ally high volume of business in 1942,
while in 1943 consumer purchasing in
chain stores tapered off. The result was
that although 1943 marked the year of
greatest sales volume in the history of
the industry, the relative gain over the
previous year was the smallest on record.
In 1933 and 1938, declines from the pre-
vious year were recorded.

The type and amount of available sup-
ply of goods, however, have also been
important factors in this situation.
Chain-store stocks, which had been built
yp in the months immediately following
Pearl Harbor, were being rapidly sold
off and, because of the difficulties of buy-
ing on large scale, chains were unable to
replenish at the relative rate of the inde-
pendents.

Digitized for FRASH® should be noted that in making
http://fraser.stlouisfed.org/ .
Federal Reserve Bank of St. Louis

year-to-year comparisons the chain dol-
lar sales volume reflects changes in prices
as well as in the quantity of goods sold.
The influence of price changes on chain
store activity is not readily ascertainable,
owing to the lack of price data compa-
rable with chain store sales.

The Department of Commerce retail
price index is built up from component
series applicable to all retail stores and
these are combined by weighting accord-
ing to the relative importance of total
sales by lines of trade. Prices charged
at chain stores may have shown some- -
what different rates of change from
prices of goods at independent stores, al-
though the direction of the price move-
ment was generally the same. Despite
the doubtful validity of using the move-
ment of prices of all goods sold at retail
in connection with chain-store sales, it
is nevertheless interesting to make a
broad comparison over a period of years.
From 1939 to 1942 retail prices increased
26 percent, while dollar sales of all chain
stores increased 47 percent. From 1942
to 1943 the price rise was 7 percent com-
pared with an increase of 3 percent in
chain-store dollar volume.

Stores whose merchandise consists
principally of durable goods, are not
prominent in the chain field. These
stores account for only about one-tenth
of the industry, while in the independent
field, more than one-fourth of all sales

February 1944

are made by stores selling principally
durable goods. Sales of durable goods
chains, according to table 2, have held up
remarkably well during the war period.
From 1941 to 1942 a decline of only 12
percent was recorded. The decline in
sales of independent durables from 1941
to 1942 was almost three times as large
as that for chains. A further decline of
about 10 percent was recorded by inde-
pendents in 1943, while chains showed a
slight increase.

The better showing of chains in the
durable-goods trades is attributable to
the fact that chain activity in durables
is concentrated in such lines as furniture,
hardware, and automobile accessories,
where it was possible to replace scarce
goods, with other lines of merchandise,
or where a service branch of the industry
could be expanded or added. Further-
more, many durable goods items such as
new automobiles, electric refrigerators,
and washing machines, now entirely off
the markets, have been largely concen-
trated in the independent field.

In the chain field, each of the major
kinds of durable goods outlets increased
its share of total retail sales in its re-
spective line of business from 1942 to
1943. Sales of all major nondurable
goods outlets, however, failed to main-
tain their relative positions. In 1942 in-
creases over the previous year in the
nondurable trades did not vary widely
between chains and independents, but
the relative gain for independents in
1943 as compared with 1942 was five
times that recorded by chains.

1943 Chain-Store Sales by Trades.

Chain-store and mail-order activity in
1943 varied widely among the different
trades. Changes from the previous year
ranged from an increase of 35 percent
for the jewelry trade to a decline of 42
percent for farm implement stores—both
in the durable-goods group (fable 2).

In addition to jewelry, other increases
in the durable goods group included
furniture stores whose sales rose 11 per-
cent, and automotive parts and acces-
sories stores which were up 13 percent.
The adverse effect of wartime develop-
ments were reflected sharply in all other
durable goods trades in 1943, household
appliance stores losing almost one-third
of their business and motor vehicle
dealers more than one-fifth. Hardware
and building material dealers recorded
less pronounced losses of 7 and 2 per-
cent respectively.

Among the major trade groups of non-
durable goods stores, gains in sales
ranged from 12 to 18 percent for apparel,
drug, and eating and drinking places.
General merchandise sales were up less
than 2 percent, while food sales were al-
most 2 percent smaller and filling sta-
tions sales were only three-fourths as
large as in 1942,

Food, general merchandise and ap-
parel constitute about three-fourths of
the total chain industry, with chain gro-
cery stores alone usually accounting for
about one-third. Chain grocery stores,
by 1939, had regained the loss which they
had experienced during the depression
years following 1929. During the 3 suc-
ceeding years, they expanded about 60
percent over their 1939 total.
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Table 2.—Retail Sales of Chain Stores and Mail-Order Houses by Kinds of Business, merchandise chains increased 10 percent

1929-43 from 1941 to 1942, independent stores in
[Millions of dollars] this group experienced a sales expansion
of 17 percent. This trend was accen-
i i i tuated in 1943-—sales of chains being less
Kind of business 1929 1933 | 1935 | 1936 | 1937 1938 | 1939 | 1940 | 1941 1942 | 19431 than 2 percent above 1942, while the gain
for independents was 15 percent.
Totalsales_ _______________. 10,412 | 6,618 | 8,040 | 8,960 | 9,426 | 8,872 | 9,570 (10,394 |12, 469 14,103 | 14, 520 Of the general merchandise chains,
Turable goods stores. ... 1,689 | 530 | 828 | 1,005 1,001 | 954 | 1,049 | 1,167 | 1,461 | 1,286 | 1,209 E?Lllf‘l;et% stores tllllave exmbl'@‘é I&?T e sta-
ility during the war perio an was
Automotive group___________.__ 746 191 355 398 407 336 372 404 488 296 317
Motor-vehicle dealers_.__.._.| 624 | 115| 168 190 | 181 | 15| 136! 159 | 185 a8 37 shown by other branches of the trade
Parts and accessories_____.___ 122 76 | 187 | 208 226 221 236( 245| 303 248 280 group. Their sales increased 14 percent
Building materials and hard- i i -
Ware group. oo " sis| 12| 2se| 37| 407 385 400 | 446 | 64| 76|  mSL from 1940 to 1941 which was consider
Building materials 48 | 162 | 256 | 330 357 | 339 | 350 | 390 | 491! 501 1492 ably less spectacular than the expansion
Hardware oS- oo a8, | a| 341 % 3| | 3| 4| 4  of department stores and mail-order
ome furnishings groap. ... 302{ 146 162 208| 243 203 230| o271| 3% | 32| 316 houses, whose sales volume increased
Furniture and house fur- about one-fifth and one-fourth, respec-
nishihngs ____________________ 235 86 97| 128| 150, 126 151 | 168 | 207 | 211 235 tively. The margin of gain from 1941
Houschold appliances and N
radio_ ... ... ... 157 60 65 80 93 7 881 103 | 137 | 18 81 to 1942, however, was only half as large
Jewelry . oo 36 11 22 29 34 30 38 46 65 85 115 as from 1940 to 1941 for department
Nondurable goods stores....._ .. 8,723 | 6,088 | 7,212 | 7,955 | 8,335 | 7,018 | 8,521 | 9,227 |11,008 |12,817 | 13,221 stores, and mail-order houses barely suc-
ceed in i ini ir 1 1
T v | s | | ow| owo o] o nom || e | s CSeded I maintaining their 1941 level
en’s clothing and [ur- A =
“_nishings _______ T 271 112 41| 174 177 156 173 | 187 | 242 258 268 stantial rise of 15 percent. In 1943 de-
omen’s apparel and acces- s
SOTICS. oo 413 215 260 | 326 | 371 349 | 394 439 31| 724 931 partment stores increased sales only 1
. Shoes. - .. ... 369 | 221 279 323 ?551 332 333 350 | 430 | 533 500 percent and mail-order volume declined
drug stores. 312 ( 27| 317 35 781 3771 4 425 | 479 | 571 662 3
Eating and drinking places. ... 2000 12| 218| 270 | 200] 288 | 304| 32| 360 | 415| 488 7 percent from 1942, as compared with a
FoGod 0.l 3,475 | 2,594 | 2,016 | 3, ggg 3 ém 3, élO 3,34(3) 3,645 | 4,352 | 5,984 | 5,196 gain of 6 percent for variety stores.
rocery and combination___.| 2,833 | 2,209 | 2,466 | 2, 2,643 | 2,618 | 2,833 | 3,113 | 3,745 | 4,551 | 4,351 T i i f gain in th
Other food. - .. Dy Toiz | Tass | Taso | Tams | oo\ Tase | Taor | Usa | Vher | Um | s . g hetnar ro»Yéng margms (.’1 gaén n tl e
Filling stations_________ ... 605 | 544 | 423 | 403 | 3751 316 | 288 | 280 306 | 250 190 epartment store and mail-order sales
G%‘leral merchal(ll i group2_d. 2,274 | 1,589 | 2,124 | 2,428 | 2,590 | 2,448 | 2,693 | 2,924 | 3,532 | 3,873 | 3,921 reflected the decreased volume of large
epartment, dry goods, an: il- 3 5
genoral merchandise & 1,078 | 750 | 990 (1,158 | 1,254 | 1.172 | 1,330 | 1,485 | 1,836 | 2,007 | 2,021 mail-order houses, since certain durable
1‘\'Iail-0rdcr3 _______________ 447 | 220 338 438 geg 324 464 | 480 | 617 6%2 578 goods items such as home appliances,
aviety. 1100 749 | 618 7 7 1 803 | 848 | 895 | 1,016 | 1,165 | 1,233 ; =
Other retail stores .. ... 561 | 323 | 426 506 543 66| 5050 538 670 | 779| 910 ?&rg‘g?‘g fﬁiigg tf?xrl %;g?lgggggggel;szge
,

restricted and finally disappeared from
the market. These organizations are
important in the chain field in both
their retail store and catalog business.
Sales of chain women’s apparel stores
almost doubled from 1939 to 1942—the
largest expansion among all trades in the

L Preliminary.

2 Apparel group totals for all years and general merchandise group totals for 1935-43, include other related business
not separately shown.

3 Catalog business only is shown as mail-order sales; sales of retail stores owned by mail-order companies are included
with department, dry goods, and general merchandise stores.

The grocery trade made the major con- with sales of mail-order houses. This

tribution in the general rise of chain-
store sales during that period and it like-
wise, in large part, accounted for the less
rapid expansion in the total dollar vol-
ume of chain sales recorded in 1943.

trade, which had been securing an in-
creasing share of the retail business be-
fore the war, failed to make gains com-
parable to those of independents during
the war period. While sales of general

chain field. A further rise of more than
one-fourth occurred from 1942 to 1943.
This tremendous expansion reflects an
increase in the number of store units
in the earlier period. ExXpansion since

Grocery sales in each quarter of the year
fell below those of the corresponding
quarter of 1942, with total sales declin-
ing about 4 percent from 1942 to 1943.
The performance of chain grocery
stores stands in contrast to that of inde-
pendents whose 1943 sales volume ex- lBg'UONS OF DOLLARS
pandéd about 14 percent over 1942. This | l |
shift in volume between chain and in-
dependently operated grocery stores
largely resulted from the failure of the 2
usual merchandising methods of large 8 4§
organizations to operate advantageously /
under the restrictions of wartime condi- ,’
tions. Since shortages developed, vol- P’ 4
ume has largely depended on supply. V4
After the establishment of General P14
Maximum Price Regulations, which went INDEPENDENT -
into effect in May 1942, for retail trade, - e o
independent grocery stores seem to have N V]
been in a better position to secure sup- a L\ 2
plies of goods than the chains. In addi- ~ V4
tion, manpower and gasoline shortages N\ V4 /
have indirectly affected purchasing in N
chain stores, particularly those of the
supermarket type, which often are 2
located in outlying districts. Chain and
independent grocery store sales are
shown in chart 4.

Second in importance to food in the ro ) T N I I I O O N Lt | 1| | 1] [ [

chain industry is the general merchan- 1929 "33 '35'36°37'38 1939 1940 1941 1942 1943
dise group including department, variety, D.D. 44-65

Digitizedriyr goodsEaNd general stores, together
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Chart 4.—Retail Sales of Chain and Independent Grocery and
Combination Stores.

QUARTERLY TOTALS, SEASONALLY
ADJUSTED AT ANNUAL RATE 1’\ V4
/T St

ANNUAL TOTALS

Source: U. 8. Department of Commerce.
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Table 3.—Retail Sales of Chain Stores and Mail-Order Houses, by Kinds of Business, 1935~43 !
[Millions of dollars]

Durable goods stores Nondurable goods stores
Building ma- .
terials and hard-| Home furnish- Apparel group Food group | General merchandise group ?
Total ware grou ings group
chain- b Total Tat-
store ota : 1
: Total | Auto- ing De- |
Period I?lg(ii]- dur- | mo- Furni- gg’;' Men'’s | Wo- Drug | and Gro- part-
order ablg tive Build- turg able cloth- | men’s . stores | drink-~ cers{ 11(11ent, Mail- | v
goods | grou ing an ing | appare! in and | ry- ail- | Var
sales Pl Total ma. | Total | poice. | goods | Total | o5 and | Shoes pla(ges Total | o). | Total goods ' order | ety
terials furnish- furnish-| acees- bina- and |
ings ings sories tion general!
mdse. !
1935: | i !
1st quarter. . ____. 1,746 160 74 52 46 30 19 | 1, 586 143 29 50 49 74 61 705 597 412 179 | 82 1 142
2d quarter. - -1 2,044 227 102 76 66 45 261 1,817 212 38 69 84 76 61 740 624 516 246 1 9l 170
3d quarter.. -l 1,933 217 92 81 72 40 23 | 1,717 168 27 59 66 78 60 711 597 480 228 81 162
4th quarter.__.__.| 2,317 224 38 80 72 47 29 | 2,003 235 47 83 81 90 66 760 648 715 337 | 132 235
Mo. average. . 670 69 30 24 21 13 8 601 63 12 22 23 26 21 243 205 177 82 32 59
1936: |
1st quarter.. - 1, 896 188 79 67 59 38 23 | 1,708 ; 170 36 61 54 &2 64 747 639 435 190 88 | 147
2d quarter._ 2,274 278 117 97 85 59 36 | 1,996 \ 257 7 87 99 84 65 773 653 593 294 {100 187
3d quarter.. -1 2,191 264 103 103 92 52 31 11,6027 20 33 73 76 86 68 771 €48 569 276 0% | 183
4th quarter..___..] 2,600 275 99 104 94 60 39 | 2,325 285 58 104 95 100 73 792 668 832 207 158 263_
Mo. average. . 747 84 33 31 27 17 11 663 0 14 27 27 29 22 257 217 202 a6 37 65
1937: ‘
1st quarter...._._.| 2,094 224 89 80 70 49 31 1 1,870 211 13 7 w0 91 69 781 661 501 224 094 ! 168
2d quarter. _ -1 2,435 314 120 114 99 71 44 12,122 268 46 98 101 92 70 807 674 651 332 114 192
3d quarter._ -1 2,293 291 108 114 101 61 37 | 2,002 223 34 85 85 93 7 775 635 604 300 100 191
4th quarter_...._.| 2,604 262 90 98 87 61 39 | 2,342 287 54 111 95 102 e 8016 673 835 399 154 268
Mo. average. - 785 91 34 34 30 20 | 12 695 82 15 31 29 31 24 264 220 216 104 | 39 68
1938: i : .
1st quarter._.__...- 1,926 192 68 75 66 43 ! 26 | 1,734 176 32 71 57 88 69 753 637 459 204 87 ! 157
2d quarter. -12,222 250 89 102 89 53 33 | 1,972 253 42 92 99 90 70 776 651 504 292 100 190
3d quarter. . -2,122 247 86 107 9 48 30 | 1,876 199 30 76 7 92 70 757 631 i 564 276 93 182
4th quarter.._.__. 2, 602 265 94 101 90 58 37 12,337 284 52 110 99 107 79 825 699 831 399 144 275
Mo. average. - 739 79 28 32 28 17 10 660 T 13 29 28 31 24 259 218 204 98 351 67
- 625 64 22 25 23 15 9 561 54 11 21 17 31 24 242 205 148 67 27 1 51
- 619 62 22 24 21 15 10 557 51 9 21 17 30 22 245 209 150 64 30 53
- 755 78 28 30 26 18 11 678 83 13 34 29 33 26 275 235 196 92 40 61
- 792 85 31 33 28 19 12 707 93 16 35 36 32 25 280 237 217 109 i 35 69
- 814 97 34 38 33 22 14 717 87 14 33 34 32 25 281 237 226 117 ! 38 67
- 800 97 40 33 29 21 13 703 90 16 33 34 32 25 273 229 219 112 37 46
- 734 87 36 31 27 18 11 647 62 9 27 22 32 24 275 232 189 96 ; 25 64
,,,,, . 756 93 34 36 32 20 13 663 66 9 29 22 33 25 273 229 201 100 | 34 64
- 855 96 32 40 36 21 14 759 89 14 33 35 33 26 304 259 237 126 | 39 68
- 865 99 30 4 39 22 14 766 92 18 36 30 34 27 282 239 262 136 | 50 7
November. - 839 30 36 33 20 13 750 88 18 35 27 33 26 288 245 249 122 50 72
December.______.| 1,118 103 35 29 25 29 18 [ 1,015 136 26 58 41 46 30 322 277 399 189 61 144
Mo. average.- . 7 87 31 33 29 20 13 710 83 14 33 29 33 25 278 236 224 111 39 71
1940: |
January. _ - 702 72 25 27 24 16 10 630 60 12 24 18 32 25 276 237 168 78 ¢ 33 54
February. - 699 69 24 25 22 18 11 630 57 10 25 19 32 24 285 245 169 76 | 33 57
March.. - 844 83 30 31 26 20 12 761 98 16 40 35 34 27 314 270 218 104 37 72
April - 817 97 34 37 31 23 14 720 81 14 33 27 33 26 296 253 219 115 ¢ 36 63
May_. - 882 108 37 42 36 25 16 775 93 14 37 35 34 27 312 266 242 129 ! 38 70
June__ - 871 105 41 37 32 24 14 766 96 16 36 37 34 26 307 262 235 127 34 [
July. - 801 99 37 38 33 21 13 702 70 10 31 23 34 25 299 253 205 107 ! 28 65
August . _ - 876 105 38 40 36 24 15 771 8 11 36 26 35 27 327 27 232 120 ¢ 36 71
September. 836 98 29 45 40 22 13| 737 92 15 36 34 35 28 | 217 234 238 128 39 67
Qctober 935 113 35 51 45 24 15 825 101 19 41 33 37 29 304 259 282 149 | 52 76
November. - 949 102 36 41 37 22 14 844 100 21 40 31 37 28 323 28 286 148 § 53 80
December...__._. 1,182 116 40 33 28 32 20 | 1,066 146 29 63 42 49 32 325 277 430 205 ¢ 69 151
Mo. average. . 866 97 34 37 32 23 14 769 89 16 37 30 35 27 304 259 244 124 I 41 | 73
85 29 34 31 19 11 707 71 15 28 22 36 28 312 270 189 91} 35 ! 58
84 29 31 27 20 12 686 66 13 27 21 35 26 303 262 191 90 i 36 62
101 37 38 32 24 14 824 96 19 40 30 38 29 349 303 238 123 41 i
122 45 45 38 28 16 886 127 24 47 45 37 29 339 292 282 150 i 47 80
137 51 49 42 32 19 935 117 20 45 44 39 29 374 324 299 167 45 81
139 52 53 47 28 16 873 106 19 40 38 38 28 344 295 273 150 | 43 75
136 50 54 48 27 15 861 86 13 37 29 38 31 362 308 258 138} 39 76
140 45 55 48 35 21 962 103 16 7 32 40 31 395 337 303 165 | 50 83
131 37 57 50 31 19 933 117 19 48 40 40 31 355 301 303 163 | 54 81
130 37 58 50 31 20 { 1,018 122 25 48 40 41 33 395 340 341 179 70 87
118 35 48 43 30 20 | 1,007 119 26 48 35 41 32 397 344 336 170 70 90
139 42 42 35 40 26 | 1,319 179 34 76 54 58 36 428 369 518 251 ; §7 172
Mo. average..| 1,039 122 41 47 41 29 17 917 109 20 44 36 40 30 363 313 294 153 51 85
93 25 40 34 21 14 973 114 29 43 32 42 31 446 393 254 129 46 75
84 21 34 29 25 14 864 06 20 39 29 39 29 392 343 232 113 41 73
103 25 44 36 30 17 1 1,019 151 35 60 43 43 33 418 363 289 147 54 82
111 23 54 46 29 18 | 1,046 138 21 56 51 43 33 435 377 309 162 51 90
113 23 59 51 25 16 | 1,048 128 16 54 48 44 33 458 397 205 156 43 89
108 25 54 47 23 14 1.021 129 1R 54 47 45 33 437 376 205 155 42 91
107 25 55 49 22 13 984 107 13 49 37 46 35 447 384 268 140 35 86
109 26 52 47 25 17 | 1,031 116 13 56 38 47 36 452 387 297 160 37 93
112 25 53 47 28 18 | 1,084 143 17 66 50 46 36 435 370 338 181 56 94
121 26 55 49 32 23 { 1,228 166 23 76 55 52 39 480 412 401 216 7l 107
November. 102 24 42 37 28 20 1 1,105 144 21 69 42 50 37 424 362 367 189 68 103
December..._._._| 1,538 123 29 35 29 39 28 | 1,415 213 32 102 62 7: 41 461 390 527 269 77 182
Mo. average. .| 1,175 107 25 48 42 27 18 | 1,068 137 21 60 44 48 35 440 379 323 167 52 97
1943: 3
January... .. _._...| 1,046 81 21 33 30 21 14 966 123 18 60 36 49 36 432 368 246 119 41 9(_)
February 1,051 80 21 32 28 21 ul o971 144 22 76 34 47 35 405 | 347 | 263 12 44 85
March 1,145 95 23 41 36 25 18 1 1,050 | 127 23 56 38 51 391 445 376 | 298 147 53 92
April. 1,218 108 25 49 43 27 19 1 1,110 179 26 86 53 53 39 412 347 335 17 55 10§
May. 1,185 112 28 49 44 27 20 | 1,073 141 21 70 39 53 40 439 371 309 166 39 97
June. 1, 200 110 27 48 43 25 18 | 1,090 163 23 72 56 53 39 429 358 314 169 41 97
July..__ 1,142 108 28 48 43 25 18 | 1,034 115 13 62 a1 54 41 453 381 282 147 31 96
August. ... 1,105 110 28 50 46 24 18 995 118 13 66 30 52 42 399 332 291 150 41 94
September. 1,208 115 28 53 49 25 20 { 1,093 156 21 80 43 51 42 425 354 327 170 54 95
October_.__ 1,327 126 28 60 55 29 23 | 1,200 173 27 86 45 56 43 462 388 369 196 59 106
November. 1,286 120 28 53 48 28 22 | 1.166 164 27 83 39 56 43 434 353 376 191 67 110
December__......| 1,602 134 32 34 29 39 31 | 1.468 245 33 134 58 87 48 460 376 509 268 53 178
o Mo. average._| 1,210 108 26 46 41 26 20 1 1.102 154 22 78 42 55 41 433 363 327 168 48 103
Digitized for FRASER

; 1 i i iness ] ]y. 3 2. 3 Preliminary.
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Table 4.—~Indexes of Retail Sales of Chain Stores and Mail-Order Houses, by Kinds of Business 1935-43

[Daily average sales adjusted for seasonal variation; 1935-39=100]
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Durable goods stores Nondurable goods stores
Building ma- :
Total terials and H(i)mg furrllllsh- Apparel group Food group | General merchandise group?
chain- hardware group ngs group
store .
S Total Total Eating | ~
Period 132?1- dura- Iﬁéﬁ% ) Furni- | non- Men’s | Wo- Drug | and Gro- Dn(;gl?{t
order bI?1 group Build- turg dll)llra- cloth- men’s1 stores | drink- cery iry- Mail-| v
goods ing an e ing |appare ing Mail- a-
sales Total ma- | Total | poice. goods Total | .14 and Shoes places Total cglxnn(ll)i- Total gg(r)lt(ijs, order | riety
terials furnish- furnish-|{ acces- nation oeneral
ings ings sories “ndse
1935:
ist quarter_.__.__. 88.9 | 79.5| 94.3 71.5 71.3 | 69.0 70.2 | 90.1] 810 84.9 73.4 1 83.9 84.5( 89.9| 93.2 | 92.9| 8.8 85.4 | 89.5 90. 4
2d quarter.. | 88.5) 82.8| 93.4 75.7 75.9 | 77.7 72.7 7 89.3 | 81.2 84.0 75.2 1 82.8| 858 803 93.2| 93.3 ] 84.0 79.7 | 88.7 88.0
3d quarter. . . 84.4 | 95.3 79.0 79.3 | 77.2 73.5 | 89.6 | 84.0 88.2 76.8 | 86.8 | 88.0 | 86.7| 925 93.0| 851 81.9 | 86.9 89.1
4th quarter 88.5 97.8 83.9 84.7 81.6 79.1 92.3 85.4 86.3 79.9 88.2 89.6 88.5| 951 | 96.0 88.7 87.6 88.5 90.6
036+ Y SO 84.0 95.1 78.0 78.3 76.5 74.1 90.3 83.0 85.8 76. 5 85.6 87.0 88.6 | 93.4 93.7 86. 4 83.8 88.3 89.5
1936:
1st quarter_..__... 92.2 1 99.5 90.0 90.8 | 85.2 83.3 | 95.6| 93.3| 103.6 87.5 | 90.8| 92.6| 93.1 7 97.91 98.7, 91L.0 89.4 | 94.2 91.8
2d quarter._ 100.6 | 105.6 96.7 97.4 | 100.7 98.9 98.8 | 101.2 106. 2 130.3 | 100. 5 95.2 95.7 97.5 97.6 97.8 97.1 97.7 99.0
3d quarter__ 103.0 | 107.2 100. 4 101.6 | 100.7 98.4 | 101.5 | 102.4 110.6 97.0 | 101.8 96.8 98.6 | 100.1 | 100.6 | 102.3 101.1 | 104. 5 103.0
4th quarter. 109.1 | 111.3 110.3 112.0 | 104.3 105.9 | 101.6 | 102.9 106.7 100. 4 | 102.2 99.3 97.9 99.1 99.1 | 102.8 103.0 | 106.1 100.7
a7 ear...__..._. 102.0 | 106.4 100.1 101.3 98.9 97.9 99.6 | 100.0 106.1 95.9 99.1 96. 4 96.3 98.7 99.0 98.8 98.1 { 101.7 98.5
1937:
1st quarter____.___. 110.3 | 111.6 108.5 108.6 | 111.6 113.2 | 104.8 | 109.2 116.5 107.0 | 106.2 | 103.9 | 102.3 | 103.4 | 103.0 | 104.1 104.9 | 106.2 101. 5
2d quarter. _ 115.6 | 112.8 114.5 114.3 { 123.0 122.5 [ 105.7 | 110.1 108.8 111.8 | 108.4 | 103.9 [ 102.6 | 101.7 | 100.7 | 107.7 108.9 | 110.9 103.9
3d quarter. _ 114.5 | 114.6 111.8 111.4 § 118.3 117.6 | 104.9 | 110.7 110.3 110.5 | 111.2 | 104.4 | 106.6 | 100.5 98.6 | 106.8 107.7 | 107.0 105. 2
4th quarter_ 101.9 96.7 103.3 102.2 | 107.0 106.6 | 102.8 | 105.2 102. 2 107.5 | 105.0 | 102,1 § 102.8 | 100.5 99.3 | 104.5 105.0 | 103.6 104. 2
1938 fear___._._... 110.7 | 109.0 109.8 109.4 | 115.1 115.0 | 104.4 | 108.3 107.8 109.1 | 107.6 | 103.5 | 103.6 | 101.5 | 100.4 | 105.5 106.2 | 106.8 103. 4
1st quarter._ .. .__. 99.0 96.1 88.2 102.2 101. 8 98.8 98.5 99.3 1 100.7 94.9 105. 6 99.7 | 101.2 | 102.8 | 100.0 99.7 99.1 98.9 94.5 101. 8
2d quarter._ .. 96. 4 92.9 84.8 102.1 101.7 91.0 91.7 96.9 97.1 92.3 100. 2 97.9 1 101.9 | 101.8 97.7 97.2 96. 6 9.9 97.1 98.5
3d quarter. . 97.9 96. 2 89. 6 104. 4 104. 4 94.0 95.8 98.1 98.5 95. 4 99.5 | 101.2 | 103.8 | 101.2 97.8 97.6 99.6 99.2 99.7 100. 2
4th quarter. 100.8 | 101.7 97.6 106.3 106.4 | 100.9 100.8 | 100.6 | 101.4 95.3 103.6 | 105.0 | 105.7 | 105.5 | 101.3 | 101. 4 | 101.0 101.6 97.0 102. 4
1639 ear._ _....._. 98.9 96. 8 90. 0 104. 0 103.8 96, 1 96. 7 99.2 | 100.0 04,9 102.7 | 101.8 | 103.3 | 102.9 99. 6 99. 4 99.7 99.3 97.0 101.5
January_ ___ ... 102.4 | 104.4 | 96.8 1 106.0 | 105.4 | 113.1 | 1152 | 1021 1 102.9 | 951 | 108.6 | 104.4 | 105.8 | 105.5 | 101.5 ) 101.5 | 105.2 | 107.1 | 97.3 [ 106.7
February _ 102.7 | 105.5 | 100.5 109. 0 109.2 | 107.5 110.9 | 102.3 | 100.8 90.0 106.1 | 103.9 | 108.5 | 106.0 | 102.5 { 103.2 | 105.2 106.1 § 103.8 104.6
March _ 104.2 | 104.0 98.9 108. 6 108.3 | 103.4 106.2 | 104.2 | 107.2 96. 7 111.3 [ 111.6 | 108.6 | 108.2 | 104.1 | 104.7 | 107.2 109.4 | 106.8 104. 2
April 103.9 | 103.6 | 96.8 | 108.5 | 107.5{ 104.4 | 107.4 | 103.9 | 105.7 97.5 | 113.3 | 105.2 | 108.8 | 108.1 { 104.1 | 104.2 | 107.1 | 109.1 | 104.4 | 105.7
May_ 105.5 1 103.3 95. 8 109. 68 108.9 | 103.9 105.0 | 105.8 | 105.1 106. 4 109.9 | 102.2 | 107.8 | 108.2 | 106.4 | 106.7 | 109.0 110.1 | 106.8 108.7
June 104.9 | 101.9 99. 8 99.3 98.3 | 108.1 108.3 | 105.3 | 107.1 105. 6 110.9 | 106.9 | 109.0 | 111.1 | 104.4 | 104.4 | 108.1 110.2 | 107.2 105.5
July. 103.5 | 103.2 99.9 100. 4 08.3 | 111.4 117.2 | 103.5 | 100.4 95.5 108.8 97.0 | 108.4 { 105.1 | 104.2 | 104.8 | 105.7 108.3 | 102.0 103.8
August 107.2 | 105.0 98,2 105. 5 105.1 | 113.9 121.3 [ 107.5 | 110.2 101. 6 120.7 | 106.9 | 109.5 | 108.2 | 107.9 | 108.5 | 110.8 114.2 | 107.8 107, 6
September 110.1 | 111.7 | 106.6 110.3 107.7 | 120.6 125.1 | 109 9 | 107.8 108.5 115.5 | 102.6 | 112.3 | 109.1 | 113.4 { 115.1 | 111.0 116.5 | 105. 4 105.8
October. ____ 109.4 j 112.2 | 101.3 114.8 113.8 | 124.1 125.1 | 109.1 | 108.1 113. 4 121.8 93.3 | 110.4 | 108.7 { 110.7 | 111.8 | 112. 4 117.2 | 105.8 108.8
November._ 110.6 | 109.4 | 97.7 [ 113.1 | 112.2 | 119.9 | 122.4 | 110.8 | 114.3 | 116.1 | 123.6 | 106.8 | 112.6 | 111.5 [ 113.6 | 114.6 | 111.6 | 113.7 | 108.0 | 110.4
December. 113.2 | 114.4 | 103.5 115.1 113.8 | 129.8 130.6 | 113.1 | 118.6 117.4 126.8 | 114.2 | 114.8 | 114.2 | 113.0 | 114.4 | 114.8 118.2 | 114.5 110.1
106.7 | 106.4 | 99.5 | 108.1 | 107.2 | 113.2 | 116.1 [ 106.7 | 108.6 | 105.4 | 115.8 | 105.9 | 109.8 | 108.8 | 107.0 | 107.6 | 109.6 | 112.6 | 106.2 | 107.1
111.8 | 113.1 | 110. 4 109. 6 108.9 | 121.2 121.7 | 111.6 | 110.3 108.1 119.0 | 108.5 | 110.3 | 110.8 | 112.9 | 114.3 | 115.3 120.6 | 111.8 109.4
112.0 ; 111.9 | 104.3 110.3 108.9 | 125.8 125.3 | 112.0 | 108.2 93.7 118.7 | 108.8 | 111.3 | 111.5 | 115.7 | 117.3 | 115.1 120.6 | 111.3 109. 1
112.3 | 114.0 | 106.7 114.0 112.4 1 122.1 123.5 | 112.1 | 109.0 100. 4 121.7 | 103.9 | 114.6 | 114.2 { 115.2 | 116.5 | 113.7 117.6 | 108.5 110.6
110.8 | 113.7 | 104.3 116.7 115.2 | 121.2 122.2 | 110.4 | 105.9 100.9 117.2 99.6 | 112.3 | 111.9 | 114.1 | 115.6 | 112.7 119.9 | 100.8 108. 6
113.4 | 114.5 | 103.6 120.8 119.8 [ 119.2 120.0 | 113.3 | 111.0 101.0 122.0 | 108.5 | 112.8 | 114.7 | 116.5 | 118.1 § 115.4 121.6 | 107.9 110. 4
114.2 | 115.4 { 105.9 115.9 114.0 | 128.1 127.1 | 114.0 | 114.2 108.1 121.9 | 112.9 | 115.5 | 115.3 | 115.1 | 116.8 | 116.1 123.3 ) 109.9 108.9
114.5 | 114.4 | 102.1 117.0 115.5 | 127.1 129.9 | 114.5 | 113.8 109. 4 125.1 | 107.6 | 116.0 | 113.0 [ 116.9 | 118.0 { 116.2 124.3 | 106.0 109. 8
118.9 | 119.2 | 110.3 116.7 115.6 | 135.1 136.6 | 118.9 | 125.5 114. 4 141.3 | 118.8 | 118.3 | 115.6 | 118.9 | 120.5 | 122.5 129.9 | 1189 113.8
115.8 | 118.3 | 100.9 126.6 125.8 | 129.1 1290.3 | 115.5 | 120.0 120. 4 135.3 | 106.7 | 118.8 | 116.7 | 116.4 | 118.3 | 118.9 128.0 | 106.3 112.7
October.._ 115.56 1 123.0 | 110.4 | 128.5 | 127.7 | 130.5 [ 125.6 [ 114.6 | 115.4 | 116.6 | 134.4{ 97.5| 119.5 | 117.3 | 115.9 | 117.5 | 118.1 | 125.5 | 105.2 | 114.4
November. . 119.7 | 126.5 | 117.5 128.8 128.1 | 132.7 132.8 | 118.9 § 124. 4 125. 4 136.8 | 114.0 | 121.9 | 119.5 | 119.2 | 121.1 | 123.4 130.6 | 119.5 115.2
December.__ 123.7 | 129.9 | 119.5 128.6 127.4 | 145.8 142.3 | 122.9 | 132.4 140.7 142.5 ( 120.8 | 122.5 { 122.7 | 121.8 | 123.2 | 127.6 133.9 | 124.3 120.4
1941 Year..._.__.__ 115.8 | 118.5 | 108.2 120.5 119.4 | 128.8 128.6 | 115.5 | 117.3 113.7 129.2 | 110.2 | 116.6 | 115.4 | 116.7 | 118.2 | 119.0 125.7 | 111.9 113.1
January____._____. 125.4 | 133.0 | 123.3 139.7 138.0 | 133.2 134.9 | 124.5 § 130.5 128.3 137.3 | 128.7 | 123.3 | 120.8 | 125.8 | 128.4 | 129.4 140.3 | 122.2 117.5
February 128.2 | 140.1 | 132.3 142, 3 140.6 | 144.4 140.5 | 126.7 | 129.5 129.9 136.3 | 126.3 [ 123.9 [ 122.7 | 126.8 { 129.1 | 135.1 147.6 | 125.4 122.4
Mavr.ch__ . 128.4 | 138.6 | 128.0 140.9 139.5 | 147.3 143.9 } 127.1 | 129.5 139.8 138.6 | 117.4 | 125.6 | 121.0 | 129.9 | 132.6 | 131.1 143.9 | 117.5 120.0
April__ 132.3 | 144.8 | 136.0 143.3 142.5 | 155.7 149.8 | 130.8 | 140.1 151.9 147.2 | 130.2 | 127.4 | 123.8 | 130.2 | 132.8 | 139.2 152.5 | 131.4 124. 4
May._.. 133.3 | 147.8 | 140.6 141. 5 139.7 | 164.7 159.4 | 131.5 | 136.0 139.5 145.5 | 128.0 1 120.0 | 124.8 | 132.4 | 135.5 | 137.3 150.9 | 130.5 121.4
June 137.3 | 154.7 | 133.8 165. 4 165.1 | 1657 161.2 | 135.1 | 131.7 132.8 142.2 | 123.5 | 130.4 | 125.9 | 137.0 | 140.4 | 138.9 151.8 | 132.0 123.8
July._ .. 142.4 ) 158.3 | 137.0 167.7 167.6 | 169.9 167.0 | 140. 4 | 141.4 139.0 152.8 | 134.5 | 128.7 | 136.1 | 140.8 | 143.3 | 148.1 160.9 | 149.8 128.7
August__ 153.6 | 162.5 | 128.9 166. 9 163.7 | 202.6 198.3 | 152.5 | 170.7 175.5 194.1 | 147.4 | 133.9 | 135.9 | 147.0 | 149.8 | 165.6 184.0 | 171.9 136.3
September . 143.5 | 151.2 ) 121.2 1556. 5 152.3 | 173.3 164.5 | 142.6 | 148.6 149.9 174.5 | 124.4 | 135.6 | 130.7 | 145.2 | 147.8 | 146.6 158.3 | 142.3 131.9
October™.__ 140.3 | 139.8 | 120.0 146.7 142.8 | 155.2 154.9 | 140.4 | 138.3 150. 2 154.0 | 118.4 | 132.5 | 132.2 | 148,9 | 152.5 | 141.6 149.5 | 141.3 130.3
November. 147.1 1 149.1 | 124.9 157. 6 153.9 | 164. 6 163.9 | 146.8 | 153.2 161. 6 171.0 | 133.8 | 139.6 | 134.9 | 151,9 | 155.5 | 149.9 155.2 | 164.5 134.5
December. 150.0 | 149.8 | 125.7 157.7 150.4 | 170.4 158.3 | 150.0 | 158.0 159. 9 167.7 | 151.7 | 143.6 | 136.6 | 156.6 | 160.0 | 150.2 160.6 | 150.8 134.4
1942 Year._ . 139.0 | 148.3 | 130.6 152.6 150.4 | 163.1 158.9 | 137.8 | 143.4 147. 4 156.1 | 131.8 | 131.5 | 129.0 | 139.3 | 142,2 | 143.8 155.5 | 141.2 128.3
Januwary..____.___ 163.1 | 139.8 93.8 162.6 153.6 | 168.6 169.9 | 166.0 | 200.0 235.3 205.8 | 179.4 | 142.8 | 138.0 | 169.6 | 175.9 | 169.2 188.8 ) 162.6 144.0
February. . 157.6 | 136.1 84.7 158.5 149.0 | 173.4 168.4 | 160.3 | 187.4 199.1 197.7 | 175.5 | 138.3 | 137.6 | 164.0 | 169.0 | 164.9 186.6 | 145.2 143.6
March __ . 157.8 | 142.2 86.7 163.7 158.2 | 186.3 184.4 | 159.7 | 192.3 254. 4 190.1 | 154.8 | 144.2 | 137.7 { 164.5 | 168.7 | 160.2 77.3 | 151.0 139.9
April 154.6 | 135.0 73.0 171.1 169.7 | 164.9 162.8 | 157.0 | 165.4 129.2 185.9 | 163.6 | 147.6 | 142.7 | 166.9 | 171.3 | 155.9 167.6 | 142.1 145.8
May_._ 150.5 | 130.5 72.3 175.6 177.1 | 138.1 135.8 | 1563.0 } 158.0 124.3 185.7 | 152.3 | 148.6 | 143.3 | 166.2 | 170.2 |} 145.8 151.2 | 131.1 144.9
June___ 150.3 | 122.8 69.6 160.9 161.4 | 133.1 139.4 1 153.7 | 155.6 124.5 183.8 | 148.0 | 151.5 | 147.7 | 169.7 | 174.0 | 145.6 153.0 | 124.8 145.4
July 157.9 | 129.4 73.1 168.9 170.7 | 137.5 147.9 | 161.4 | 179.7 142.4 203.9 | 180.3 | 154.2 § 155.3 | 172.0 | 176.2 | 158.1 169.9 | 133.9 153.5
Auzust. . 160.8 | 128, 4 75.4 159.3 158.3 | 145.0 155.8 | 164.8 | 190.4 145.5 231.2 | 176.8 | 158.5 | 155.7 | 174.2 | 178.1 | 160.8 178.8 | 127.1 152.1
September. 160.5 | 126.7 77.9 144.8 142.3 | 153.8 160.9 | 164.7 | 182.9 134. 4 240.2 | 154.2 | 158.1 | 152.1 ; 173.4 | 176.6 { 165.2 177.7 | 149.7 154.7
October____ 159.4 | 127.4 81.8 140.4 13%.1 | 158.9 172.3 | 163.3 | 181.5 131.0 238.4 | 154.6 | 168.4 | 157.2 | 171.5 | 173.9 | 161.3 171.6 | 149.5 151.5
November___ 163.4 | 125.3 83.1 136.5 133.4 | 155.4 166.4 | 168.0 | 194.3 138.2 253.0 | 168.5 | 170.6 | 157.2 | 172.3 | 174.7 | 169.1 180.4 | 151.7 161. 4
December. 157.1 | 124.3 84.4 128. 4 127.7 | 160.2 173.2 | 161.1 | 188.6 151.1 227.6 | 174.1 | 183.7 | 155.4 | 168.1 | 168.5 | 153.6 167.0 | 134.0 142.7
1943 zYear ,,,,,,,,,,, 157.1 | 130.7 79.3 155. 8 153.6 | 156.2 162.0 | 160.4 | 180.2 157.0 212.8 | 163.7 | 156.4 | 148.4 | 169.2 | 172.8 | 157.6 170.0 | 142.3 147.1
January. . __ 165.1 | 126.3 82.1 139.9 138.0 1 155.1 176.7 | 169.9 | 228.2 151.4 297.5 | 206.0 1 167.9 | 160.0 | 168.8 | 159.1 | 168.7 180.3 | 153.6 158.9
February 176.3 | 130 3 83.6 145. 6 141.7 | 153.7 174.6 7 182.0 | 278.2 225.3 381.4 | 204.2 | 169.8 | 166.9 | 169.3 | 171.2 | 187.1 211.7 | 153.8 157.5
March_ . 161.1 | 129.3 78.0 149. 1 151.1 | 152. 4 182.7 | 165.0 | 178.3 179.3 198.0 | 161.8 | 170.8 | 165.4 | 176.9 | 170.3 | 166.6 176.9 | 140.8 163. 6
April 158.2 | 133.1 80.0 155.7 159.6 | 152.8 179.4 | 161.3 | 193.9 158.1 262.5 | 145.5 | 179.7 | 169.7 | 156.7 | 155.8 | 163.1 170.4 | 152.2 156. 5
May. .. 152.8 | 130.3 86.5 147.3 150.2 | 145.3 174.5 | 155.6 | 171.5 153.2 235.7 | 116.3 | 178.8 | 172.7 | 161.6 | 161.5 | 146.0 154.3 | 117.5 149.2
June___ 159.8 | 125.3 75.6 144.6 146.4 | 147.2 179.4 | 164.0 | 198.1 157.2 246.3 | 175.4 | 180.1 | 177.6 | 165.8 | 164.9 | 156.3 167.4 1 120.5 157.2
July. .. 157.3 | 132.6 79.4 149. 4 151.1 | 159.1 198.9 | 160.4 | 177.7 133.4 243.3 | 136.0 | 170.1 | 182.3 [ 165.1 | 165.0 | 152.7 162.3 | 120.3 154.2
August__ 162.0 | 130.3 S1.0 152.5 155.2 1 139.4 169.9 1 165.9 | 200.9 156. 4 281.0 | 144.1 | 178.1 | 181.4 | 162.4 { 162.4 | 164.3 175.6 | 134.6 161. 9
September 162.1 | 130.0 88.9 144. 2 147.8 | 141.2 174.2 | 166.1 | 202.2 168.7 288.9 | 133.1 | 174.3 | 177.3 | 169.2 | 169.1 | 159. 4 166.7 | 142.1 155.9
O'ctober 161.9 | 137.6 93. 4 158. 6 161.5 | 145.5 178.9 | 164.9 | 201.1 161.9 279.6 | 144.3 | 181.8 | 173.7 | 169.0 | 167. 9 | 153.9 161.0 | 128.5 154.5
November_ 169.3 | 142.1 94.4 167.1 166.4 | 146.3 175.8 | 172.7 | 213.1 169.7 297.9 1 152.0 | 187.0 | 181.1 | 172.0 | 165.7 | 168.4 177.2 1 143.7 166.7
December . 164.4 | 128.8 93.3 124. 6 126.0 | 156.9 193.7 | 168.8 | 220.1 159.1 303.2 | 170.5 | 216.5 | 182.2 | 166.0 { 161.0 | 153.8 178.5 91.6 146.2
Year. . _. 161.8 | 131.8 84,7 148.8 150.8 | 149.7 180.4 1 165.5 1 202, K 163.1 273.7 1 153.3 1 181.4 1 174.3 1 166.3 1 165.2 | 159.8 | 171.2 1 132.2 155.8
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Chart 5.—Retail Sales of Chain and Independent Apparel Stores,
Seasonally Adjusted at Annual Rate.
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Pearl Harbor for women’s wear in gen-
eral largely stems from trading up, in
consequence of increased consumer in-
comes; from the facility with which the
nature of the merchandise carried in
these stores lends itself to substitution;
and from “scare-buying” in the face of
a dwindling supply of desirable and
quality goods.

Men’s wear sales also have shown pro-
nounced growth in recent years. From
1939 to 1942, these chains increased their
sales about 50 percent, and a further
gain of 4 percent was recorded for 1943
over 1942, Notwithstanding Army in-
ductions, the years 1942 and 1943 proved
the most gratifying in retail men’s wear
history. Many of these chains now
carry military uniforms and in the past
2 years have added women’s wear de-
partments, thereby offsetting the ex-
pected losses which otherwise would have
resulted from the effect of Army in-
ductions.

Chain shoe stores, like men’s and
women’s apparel, experienced pro-
nounced expansion from 1939 to 1942,
Restrictions and rationing, and the ef-
fect of wartime conditions on importa-

Digitized for FRAGiBR of leather, limited consumer pur-
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chasing in 1943 to minimum needs only.
This resulted in a reduction of about 6
percent in sales for the year. Chart 5
presents trends in apparel sales for both
chain and independent stores.

Detailed data of total chain-store and
mail-order sales appear in tables 3 and
4. Corresponding figures will appear
henceforth, regularly, in the statistical
section of this publication.

Sources and Methodology

The major part of the sample material
on which this study is based was provided
the Bureau direct by chain firms in
trades representing three-fourths of the
industry’s total dollar volume as re-
ported in the 1939 Census of Business.
The cooperating firms represent 14 major
retail businesses. They report monthly
data regularly for the current month,
for the previous month, and for the
corresponding month of the previous
year. Data on furniture store chains
were obtained from reports to the
Board of Governors of the Federal Re-
serve System. For a few trades, whose
importance in the chain field is rela-
tively small, no survey was made, it being
assumed that the movement of sales of
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chains in these trades was similar to that
of independents. Interpolation of the
inter-censal years and monthly trend
was made on that basis.

The total sample coverage is 60 per-
cent—coverage of individual trades
rariges from 30 to 90 percent. Table
5 shows the lines of trade covered by
the Bureau’s sample and the respective
percentage coverage on the basis of the
1939 Census totals. Table 6 shows the
geographic coverage of the sample as in-
dicated by the distribution of store units
for important chain trades.

Classification of the trades follows that
of the 1939 Census. Adjustments have
been made in some instances, where fea-
sible, so that all years are on a compar-
able basis. Sales of leased departments
operated by chain organizations and
mail-order sales of general merchandise
have been included with the chain-store
sales." All other retail sales are included
in the independent store totals.

All dollar totals for the years 1929,
1933, 1935, and 1939 were taken from
reports of the Census of Business for
those years. For most trades the sample
data were available by years and by
months back through 1935.

Utilization of material—Development
of the chain series was briefly as
follows: Figures provided by the individ-
ual firms in each line of trade were
adjusted to a comparable basis and tabu-
lated. Indexes for each trade were con-
structed from the summary material by
means of the link relative method, using
changes from both previous year and
previous month. The indexes thus ob-
tained were employed for monthly inter-
polation of the annual data in order to
obtain the dollar volume figures by
months.

These dollar figures were adjusted to
the 1935 census level by applying to them
the ratio obtained by dividing the sales
reported in the 1935 census by the sample
sales total for that year. The 1939 sales
in the resulting series were compared
with the sales reported in the 1939 census
in order to determine the bias. All series
were then corrected to the 1939 census
levels, usually by the method of straight
line trend.

From table 5 can be seen the relative
importance of the various trades as re-
lated to the chain industry as a whole,
and also an indication of the bias which
existed in the sample material. Correc-
tions in adjusting to 1939 census levels
ranged from -1 percent for grocery
stores to —53 percent for filling stations.
The largest corrections were necessary in
those trades which are relatively of least
importance in chain-store activity.
Sample material for the more important
trades did not show movements greatly
out of line with census trends.

On the whole, it is believed that the
estimates, herewith presented, give an
exceptionally accurate representation of
the movement of chain-store and mail-

1 Mail-order sales shown in the general mer-
chandise group in the tables and charts repre-
sent catalog business only. Sales of retail
stores of the mail-order companies are in-
cluded in the department, dry goods, and
general merchandise classification.



February 1944

SURVEY OF CURRENT BUSINESS

Table 5.—~Chain Stores and Mail-Order Houses: Details of Sample Coverage and
Percentage Correction used in Adjusting to Census Level

19

The total index was computed both with
and without seasonal correction.
Seasonally adjusted dollar sales for

Correction of each trade were arrived at by applying
Weight of . - h ti 11 djusted in-
Av trade in total Sample cov- [ sample to the respective seasonally adjuste n
Kind of busine Smal des | Gndex | erage 1939 1939 Census dexes to the monthly average dollar sales
! SIness 98530 , in the base period.
(mils. of dols. . In order to obtain the total sales of
ercent independent stores, the chain-store and
mail-order totals were subtracted from
Total- oo e 8,973.6 100. 00 J-oerooooe-o- the Bureau’s estimates of sales of all re-

Automotive group_ ... 373.7 4.2 40 —23.9 tail stores. The residual represented in-
Motor vehicles**__. 158.2 1.8 ® —33.4 dependent store sales. This residual, on
Parts and aceessories® ..ol 215.5 2.4 65 —15.4 .

Building materials and hardware group_ . ... _.._.__. 370.0 4.1 30 —0.2 a seasonally corrected ba§15, was used to
Building materials* ... 326.3 3.6 30 —lg.g compute a seasonally adjusted index of
e —— o 55 3 30 157  total independent store sales.

Home furnishings group. ... .. 20.7 2.3 2 i}}(l) A somewhat more precise index may

urniture and houserurnishings - . . . o i j -

Wi Mg M Hhp e reied trom welshting the inde

ewelry** .. 30.9 . 2 . & d ,

Apparel group. .. 912.8 10.2 55 +7.2 trades. However, separate estimates
Men’s clothing and furnishings*____ .. ______.____ 164. 1 1.8 70 +6.4 .,

Women’s apparel and accessories®._ .. __.___.._ 340.1 3.8 55 +11.9 were not made for lndependenj; stores for
Family and other clothing*_ ... .. 82.6 -9 ® 17.0 all of the component trades in the Bu-
Drst?é)(;iores* - I gggg iﬁi ?O ;q?);i reau’s series of total sales of all retail
%ati;}g and drinking places*. .. ... 279.8 33.1 35 +(1).g stores. Comparison of the two methods,
00d group. - - ..o 3,123.8 4. 8 60 —0. i 3 -
Grocery and combination® ... 1T 2,633.5 29.3 70 +1.1 using those trades which do have sep
F(])lthor foodw* L 490.3 58 ?; ‘é"% arateteStlmates for chain and independ-

illing stations**.__ ... ... R 361.2 4. 2 —53. ent stores, show: i iati

General merchandise group. ... ... 2,456. 6 27.4 90 —7.5 N tth ’ 1ti S Xleryﬁshght variations
?opartlgel}}, dry goods, and gen. mdse.*.__.__.___..._..._ 1, 1804; 13.2 } %0 { —14.3 in the resulting index figures.

ail order* . ... 437, 4.9 11 ; ;

General stores with food** Tt 172 5 @ 131,38 Reduction to average daily sales.—Not

Variety stores*._ .. _______ 791.5 8.8 90 +2.3 all months have an equal number of
Other retail stores 489.4 5.5 &} +10. 2 working days, nor are sales usually

1 The ratio for 1939 over 1935 was computed for the Census and for the sample totals; the differences between the two
gave the pereentage of correction necessary to briug the sample material to the 1939 Census level.

2 No survey of chains was made for this trade; trends were interpolated on the basis of all retail stores in the trade, ex-
cept for family and other clothing for which other apparel claims in the group were used.

NorE.—Chain trades reporting data directly to the Burcau of Forcign and Domestic Commerce are indicated by a
single asterisk; those trades which were estimated on the basis of the movement of both ¢hain and independent store
sales in the respective trades are indicated by a double asterisk.  The trade for which sampie data were provided by the
Board of Governors of the Federal Reserve System is indicated by a triple asterisk.

order sales over the period shown. It is
planned, however, to expand the sample
coverage to those lines of trade which
were not sampled in the chain survey,
and to supplement this series with addi-
tional material as it becomes available.

The estimated dollar sales volume by
months adjusted to census levels were
computed for all major kKinds of business
and for an “all other” group. The sum
of the total dollar sales of these trade
groups gave the total chain-store and
mail-order dollar volume.

When the sales of any one or two re-
porting firms constituted a substantial
part of the total sample for the trade,
and showed a noticeably different trend
from that of the combined trend of other
firms, the sales of such large concerns
were not included in the tabulated ag-
gregates from which the percentage

changes were computed for the original
index, but were later added to the dollar
figures obtained by application of these
indexes. The sum total was then ad-
justed to census levels.

A series of final indexes, representing
each trade, were constructed from the
dollar sales figures. The indexes were
computed on the basis of average daily
sales per calendar month, using the 5-
year period 1935-39 as 100. Seasonal
adjustment factors were computed for
each individual series and the index
figures were corrected for seasonal varia-
tions.

On the basis of the relative importance
of the respective trades in the industry
during the base period years 1935-39, the
series of indexes of the various trades
were combined into a total index repre-
senting all chain-store and mail-order
sales; the weights are shown in table 5.

evenly distributed throughout the week
for most lines of trade. For the purpose
of converting the sales figures to an aver-
age daily sales basis per calendar month,
the number of working days in each
month has been calculated for the years
1935 to 1943.

The days of the week were evaluated
from the sales experience provided by
representative groups of cooperators in
the major chain trades, and appropriate
weights were assigned. For most chain
trades, the 6-day week was employed.
For a few such as drug and restaurant,
a T-day week was used. In making the
calculations, six national holidays (New
Year’s Day, Memorial Day, Independence
Day, Labor Day, Thanksgiving Day, and
Christmas Day) were deducted for those
trades which observe them. The num-
ber of working days in any 1 month was
then calculated by totaling the weights
of all the business days in that month.

For those firms which report sales on
a 13-period year rather than a 12-month
year, adjustment was made first to a
calendar-year basis by prorating the
sales figures reported for the 13 periods
to the calendar months in which the
different periods fell.

Table 6.—Chain-Store Units by Geographic Divisions: Percentage Distribution for Major Kinds of Business !

Department : Women’s Automobile
Grocery | Restaurants Store Varicty | Men’s wear woar Shoe Drug ACCESSOTY Lumber Hardware
Geographie division
Cen- | Sam-; Cen- | Sam- | Cen- | Sam- | Cen- | 3am- | Cen- | Sam- | Cen- | Sam-| Cen- | Sam- | Cen- | 8am- | Cen- | Sam- | Cen- | Sam- | Cen- | Sam-
sus | ple | sus | ple | sus | ple | sus | ple | sus | ple | sus | ple | sus | ple | sus | ple | sus | ple | sus | ple | sus | ple
f T i R
Total United States. ... ___. 100.0 [100.0 {100.0 {100.0 |100.0 |100.0 {100.0 [100.0 ;100.0 |100.0 :100. 0 {100.0 ;100.0 {100.0 1100.0 [100.0 {100.0 {100.0 ‘;IOO. 0 1100.0 {100.0 | 100.0
New England __ ... ______. 12.3 | 15.6 ! 8.6 3.4 7.1 7.1 7.1 9.8 110.3 | 11.2 5.0 1.6 8.1 6.7 8.2 7.0 8.0 3.5 \ .9 2.1 14.9‘ 21?8_
Middle Atlantic_ .. .1 31.5 | 30.0 i 33.6 12901214 13.71187 263327261155 13.033.2129.5, 225|153 21.5 971 16 1.1 11L7 .5
East North Central . 22,8 12691226 |31.3]21.6(20.8)227 ;2391238332307 331{27.0/29.5:20.6}34.7]|22.81{15.4 14.3 7.7119.9 14.4
West North Central. 6.3 55] 7.8 8.8 11401 16.3 8.7 9.5 5.4 561109159 5.4 4.5 7.7 9.0 9.2 82427 150.3)13.7 26.7
South Atlantic__..__ 10.1 9.8 8.0 9.8 | 11.2 811149} 11.2 ' 10.3 9.0+ 11.0 | 16.6 8.7 7.7:10.4113.3 | 10.4 8.2 } .8 .01 14.8 9.3
East South Central.. 4.3 3.1 3.5 7.6 4.6 4.1 6.4 4.3 4.4 4.3 4.7 5.7 3.3 3.6 2.5 2.5 1 4.7 4.2, .2 .4 27 4.5
‘West South Central. R 4.0 2.9 4.0 4.0 9.9 9.6 | 10.1 4.8 4.3 3.6 8.0 6.5 4.2 4.6 7.3 6.3 1114 16,4 23.2{ 16.7 | 10.0 3.0
Mountain.____.____.. L7 1.4 2.2 1.9 7.5 8.7 2.9 2.8 1.1 .6 2.5 1.6 1.2 1.5 2.4 231 2.6 80| 7.1 124 4.4 12.9
Pacific.. .. 7.0 5.1 9.7 4.2} 120 | 1L.6 | 8.5 7.6 7.7 6.4 | 11.7 6.0 | 8.9 112.4 9.4 9.6, 9.4 23.4 \ 9.2 9.3 7.7 6.9
1 i

Digitized for FRAeasEs data are for 1939; sample data are 1942 or nearest thereto.
http://fraser.stlouisfed.org/ '
Federal Reserve Bank of St. Louis
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Seasonal adjustment.—The daily aver-
age indexes for each line of trade were
adjusted for the usual seasonal varia-
tions. In general the adjustment factors
were computed by the method of ratio to
the 12-month moving average, employing
data for the period 1935 through 1941.
In a few instances where chain sales were
interpolated by the movement of sales
of all stores in the trade, the seasonal
factors computed for the total series
were used. These include motor-vehicle
dealers, filling stations, jewelry, and
other food.

The method used in correcting the
motor-vehicle series varied somewhat
from the usual—the correction data were
tied in with the factors computed for cor-
rection of the Bureau’s index of dollar

SURVEY OF CURRENT BUSINESS

sales of new passenger cars. These factors
correct for the seasonal upset caused by
the effect of the changing date of new-
car introductions in the period 1935-41
(see SURVEY OF CURRENT BUSINESS, August
1941), Purther adjustment was made in
factors for the years 1941-43 for distor-
tion caused by the absence of new cars
from the market.

In addition to adjustment for the usual
seasonal changes, the apparel and gen-
eral merchandise trades, which reflect
marked Easter purchasing, were further
adjusted for the effect of the shifting
date of Easter on March and April sales
totals.

In arriving at the amount of Easter
correction necessary, the following
method was used: The ratio to the 12-

New or Revised Series
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month moving average, computed for
March and for April for each year, was
subtracted from the constant seasonal
factor for the respective month. The
March deviations from the constant were
subtracted from the April deviations and
the differences were plotted for each year
against the respective Easter date. A
curve was drawn through the plotted
points and the respective amount of cor-
rection for each year was read from this
line. Half of this amount was subtracted
from the constant seasonal factor for
March and added to the April constant
for each year, thus securing for these
months a seasonal correction factor,
which varies according to the date of
Easter.

Table 1.—Department Store Sales——Dallas Federal Reserve District!

[1935-39=100]

fonth 1919 | 1920 | 1921 [ 1922 | 1923 | 1924 ; 1925 | 1926 ‘ 1927 ! 1928 | 1929 | 1930 ‘ 1931 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937 | 1938 | 1939 | 1940 { 1941 | 1942
Mont !
Without adjustment for seasonal variation
January_ . oo.o... 73 96 88 71 74 78 84 88 84 86 83 76 70 52 41 54 58 65 76 81 84 89 1 100 128
February______._..._ 70 92 87 72 72 76 88 90 86 85 84 85 77 56 46 61 65 7 84 87 89 94 105 116
March . oo 90 119 99 79 87 85 96 96 94 98 107 91 83 60 48 75 7 83 94 95 101 115 119 137
April ... 83 109 90 83 85 91 97 96 102 99 96 99 88 60 62 72 78 88 100 100 111 107 128 137
May_ . ... 85 118 98 88 97 97 102 108 109 108 102 96 89 61 60 73 75 94 106 101 110 111 140 136
June . __._____..___. 86 108 91 80 85 89 88 96 88 92 93 87 75 52 52 64 72 93 94 91 97 99 119 122
July_ . 66 83 68 61 65 66 66 71 68 70 69 66 55 39 45 50 58 73 75 76 82 86 105 112
August__.________... 68 82 61 59 61 63 68 81 72 72 74 72 61 43 55 56 63 79 86 85 90 102 141 138
September.______.__ 101 111 87 97 102 108 100 106 102 113 105 101 75 69 64 86 91 107 119 116 121 134 156 177
October...__.____.__ 106 126 104 96 108 109 119 118 117 112 114 107 83 73 78 81 89 121 125 119 129 127 143 188
November__._______ 120 132 99 99 108 112 111 117 117 122 124 108 86 65 bt 87 94 111 120 120 124 141 166 204
Decembereaa ... 165 164 137 142 149 155 162 167 177 180 173 149 121 90 119 137 144 170 177 176 200 210 234 287
Monthly average..._ 93 112 92 86 91 94 98 103 101 103 104 96 81 61 62 76 80 97 105 106 112 117 138 ; 157
{
Adjusted for seasonal variation

January .. oco..o..._ 85| 113 | 103 84 87 91 98 | 102 | 100 105 | 107 98 92 68 55 72 77 86 | 101 { 107 | 109 | 112 | 125 152
February._ . __..____ 83 109 104 86 86 90 103 106 102 100 102 102 93 68 55 73 78 87 102 105 108 113 126 140
March . ._.______._. 96 122 100 84 88 90 100 98 100 101 104 98 88 62 53 77 82 90 99 107 111 117 129 145
April . ________. 84 115 95 84 91 092 99 100 102 102 102 97 88 62 60 74 76 89 108 101 113 115 130 143
May. . . 82 115 06 85 94 94 98 103 103 103 102 96 89 61 60 73 75 94 106 102 111 112 140 136
June_ ... 90 112 94 85 89 94 94 106 99 103 103 96 83 59 59 73 79 102 103 102 110 116 140 145
July. .. 91 114 92 85 91 94 95 104 101 104 102 97 80 57 65 72 80 100 102 103 110 116 144 153
August__ ... 97 117 88 86 89 92 99 117 104 103 99 95 80 55 1 71 79 99 107 103 108 117 157 157
September__________ 97 107 83 91 95 101 93 99 95 105 101 95 70 64 59 78 81 96 107 104 110 122 141 161
October_____.._.___. 91 108 90 83 93 94 102 102 101 99 100 93 71 60 66 73 82 106 106 104 115 117 132 174
November_.____._._. 104 114 86 86 93 96 95 101 101 105 102 90 7 57 64 77 83 99 106 106 109 122 143 17
December.__. ... 103 | 102 85 89 93 97 | 101§ 102! 105} 106 | 102 88 71 53 68 79 84 ¢ 101 | 106 | 104 116 | 125| 142 177

1 Revised series compiled by the Federal Reserve Bank of Dallas.

The revision reflects an enlargement of the reporting sample to obtain more adequate coverage of independent

and chain department stores and to include retail outlets of Sears, Roebuck & Co. and Montgomery ‘Ward & Co., a recomputation of seasonal factors, a change of base from 1923-25
t0 1935-39, and the adoption of a technique to permit the use of a changing sample. At present the index is based on data for 48 reporting stores; in 1939, the latest census year, the sample

constituted approximately 55 percent of the total department store sales of the district.
number of trading days, allowing for Sundays, New Year’s Day, Independence Day, Thanksgiving, and Christmas.
Seasonal adjustment factors were computed by the method described in the Federal Reserve Bulletin for June 1941; special adjust-
The principal revisions were confined to the period from 1929; the index prior

and 1939 census reports of department store sales.

ments were made for the changing date of Easter by altering the seasonal factors for March and April.
to 1929 represents a recomputation of the old index to a 1935-39 base.

For 1943 data, see p. 8.

In constructing the index, sales were reduced to a daily average basis by dividing by the
Indexes have been adjusted to the levels indicated in the 1929

Table 2.—Dividend Payments, by Industry Groups!

[Millions of dollars]
]
1941 l 1942
Month Manu- . Heat, | om. . Manu- ) Heat, | oo .
Total | fac- |Mining| Trade |Finance r%:(lj]é Ifnhg’ muni- gﬂzgf}g Total | fac- |Mining| Trade |Finance rlg:g; 112{;;1&‘,, muni- ﬁtﬂgggs
turing power cations turing power cations
January. ... 284. 4 83.4 3.1 16. 4 81.1 10.1 41.1 46. 6 2.6 203.3 98.0 2.0 16. 4 77.5 10.2 39.8 46. 2 3.2
February .- 142.7 54.7 2.4 8.6 27.3 7.2 40.5 .2 1.8 140.7 61.6 2.5 8.3 24.9 6.9 35.0 .1 1.4
358.3 | 222.8 22.3 26.6 24.6 4.8 36.6 14.0 6.6 1 3419 209.4 22.6 23.2 24.7 7.7 30.9 15.9 7.5
308. 7 131. 7 4.9 14.7 50. 4 13.4 42.2 46.8 4.6 312.8 135.9 4.7 16.7 47.3 12.5 44.3 46.9 4.5
129. 5 68. 2 1.8 7.9 10. 4 1.4 7.2 .2 2.4 118.3 66. 2 1.4 3.4 85 1.4 35.4 .1 1.9
437.8 267.0 32.5 25.0 29.7 24.2 36.1 15.1 8.2 390. 5 219.5 29.7 25.5 26.2 29.9 36.7 14.3 8.7
364. 4 152.5 4.3 15.6 80.0 10.5 48.6 46. 5 6.4 340.5 142.9 3.3 15.7 74.2 11.7 40.2 46.9 5.6
......... 161. 4 78.0 2.3 7.4 26.8 8.3 36.5 .2 1.9 143. 4 67.0 3.1 3.2 26. 6 8.0 34.3 .1 1.1
September_____ 384.0 245.6 26.9 23.9 24,9 7.3 33.9 13.9 7.6 318.1 189. 5 25.3 25. 4 21.0 9.3 27.8 12.5 7.3
October________ 346. 6 169. 0 4.0 14.8 517 13. 4 42.1 46.3 5.3 206. 8 128.1 5.0 15. 4 47.7 12.2 36.9 46.5 5.0
November. . . 148.6 87.1 4.4 4.5 11.6 1.7 36.9 .2 2.2 128. 4 74.3 3.5 3.8 8.3 3.4 32,1 .2 2.8
December_.______ 875.6 565. 7 60.5 52.7 55.0 55.3 43. 4 16. 2 26. 8 704.1 397.3 55.6 4.5 53.9 64. 2 47.2 13.6 27.8
Total. . _.____.._..__ 3,042.0 (2,125.7 169. 4 218.1 473.5 157.6 475.1 246.2 76.4 (3,528.8 11,789.7 158.7 201.5 440.8 177. 4 440.6 243.3 76.8
Monthly average .. ... 328, 5 177.1 14.1 18.2 39.5 13.1 39.6 20.5 6.4 294.1 149.1 13.2 16.8 36.7 14.8 36.7 20.3 6.4

1 Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic Commerce.

The dividend series cover more than 4,750 corporations and represent over 70 percent

of the total cash dividends paid. For a further description of the data see pp. 26-28 of the November 1942 Survey. The figures have been revised since publication of the data in the

er 1942 Survey because of certain errors in the tabulations and shifts in the industrial classifications, principally a shift of leased railroad lines from ‘‘railroads’ to the ““finance””
Also the number of corporations included in the compilation has been increased. For 1943 data, see p. S-20.

.
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Monthly Business Statistics

The data here are a continuation of the statistics published in the 1942 Supplement to the Survey or CURRENT BUSINESS.
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 figures for seasonal variation.

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

That

Monthly statistics through December

1941. together with explanatory notes ’ 1943 1942 1943

flnd refem]i)cesf bt «tihe sol;"cl(;sttzo fS the D N D J Feb! S Octo- |N

ata, may be found in the up- ecem- | Novem- [ Decem- anu- ebru- : ep- cto- |Novem-
plement to the Survey ber ber ber ary ary | March | April | May ‘ June ‘ July | August | yornber | ber ber
-
BUSINESS INDEXES
INCOME PAYMENTS t

Indexes, adjusted:

Total income payments...... 1935-39=100..| »224.8 189. 2 193. 4 196.5 200. 6 204. 4 207.3 208.7 211, 3 213.1 215. 5 215.6 218.0 | r221.5
Salaries and wages... ... ... do....| »251.7 208.8 213.9 218.6 222.4 225.0 228.6 230.7 234.6 237.3 239. 2 241.7 244.3 | r248.2
Total nonagricultural income._._.. .. o..._| »219.3 184.2 187.9 191.9 194.8 197.0 200.1 201.9 204.9 207.0 208.6 210.8 213.1 | r216.5

Total__..._. e emcmm e mil. of dol._| 713, 460 10, 680 11,608 10, 819 10,499 11,261 11,240 11,138 12,161 11,748 11, 677 12, 538 12,741 | " 12,435

Salaries and wages

otal §.____._. 29,036 7,568 7,748 7,725 7,845 8, 001 8,127 8,245 8,405 8, 367 8, 466 8,676 8,810 | r 8,900
Commodity- in » 4,115 3,598 3,627 3,508 3,665 3,743 3,803 3,875 3,938 3,974 4,018 4,065 4,119 | r 4,116
‘Work-relief wages. ... ........_ do._._ 0 2 23 19 15 11 7 4 2 0 0 0 0 0

Direct and other relief.........____.__ do_... »79 84 84 83 81 78 77 7% 77 77 77 78 78 r78

Social-seeurity benefits and other labor in-

COTNE. - o oiiicemeaas mil, of dol.. » 280 174 180 195 199 210 215 224 231 234 240 248 252 r 265
Dividends and interest. .. ___..__.____ do....] ?1,561 522 1,419 781 442 907 753 486 1,354 855 466 991 813 531
Entrepreneurial income and net rents and

royalties.... .. ..._.......__. mil. of dol._| 72,504 2,332 2,177 2,035 1,932 2,065 2,068 2,107 2,094 2,215 2,428 2,545 2,788 | 12,661
Total nonagricultural income_........do_...| 711,931 9,243 | 10,354 9,733 9,514 | 10,143 | 10,120 9,064 | 10,984 | 10,440 [ 10,159 | 10,904 | 10,868 | r 10,718

FARM MARKETINGS AND INCOME
Farm marketings, volume:*

Indexes, unadjusted:

Total farm marketings . _. » 140 157 144 117 102 115 114 121 116 132 149 158 180 153
Crops_ . _eooooei.o_. »126 178 153 112 84 85 71 75 66 114 161 181 217 138
Livestock and products » 150 141 138 121 116 137 147 156 154 145 140 140 153 164

Indexes, adjusted:

Total farm marketings_.__.._._..__. » 139 141 141 127 129 140 136 139 135 136 141 131 133 137

CTOPS . e 122 152 144 127 121 137 128 130 117 118 126 115 122 114
Livestock and products._.. ..do..__ » 151 133 139 127 134 141 141 147 149 150 152 143 142 154
Cash farm incorne, total, including Govern-

ment payments*.____. -mil, of dol..| »1,746 1,825 1,571 1,361 1,205 1,402 1,387 1,440 1,408 1,579 1,850 1,092 2,282 | 72,043

Income from marketings®... do..._| 21,697 1,764 1,499 1,261 1,126 1,310 1,322 1,400 1,384 1,544 1,772 1,935 2,253 | *2,005
Indexes of cash income from marketings: t .

Crops and livestock, combined index:

Unadjusted._..____......._ 1935-39=100__| »255.5 265. 5 225.5 190.0 169.5 197.0 199.0 210.5 208. 5 232.5 266.5 291.0 339.0 | r30L.5

Adjusted.__ ... ... do._..| »257.0 224.0 226. 5 224.0 239.5 260. 5 261.0 258.0 256.0 255. 5 265, 5 2420 249.0 | r254.5
Crops. . coooee_ __do.___| 7259.5 248.5 237.5 237.0 245.5 273.0 272.0 264. 5 248.0 263.0 281.5 252.0 271.0 253. 5
Livestock and products. _-do._..| »255.0 208.0 219.0 215.0 235.5 252.5 254.90 253.5 261.5 251.0 255.0 235.5 234.5 1] r255.5

Dairy products.... _.do..__| »182.5 168.0 177.0 170.0 183.0 189.0 202.0 204.5 202.5 202.0 197.0 190, 5 184.5 | r183.5
Meat animals... _.do..._.| »282.0 239.0 249.5 222.5 260.0 274.0 284.0 282.0 209.5 280.0 290.0 255. 5 254.0 | £297.0
Poultry and eggs eeodo-._| 7325.0 204.0 233.5 286.0 271.5 319.5 276. 5 275.5 275.5 271.0 277.5 271.5 282.5 285.5
INDUSTRIAL PRODUCTION
(Federal Reserve)
Unadjusted, combined indext.-.1935-39=100. . » 243 220 221 223 229 232 235 239 238 241 245 248 249 247

Manufacturest. ... ... ... do-... ? 263 236 239 242 247 251 255 258 259 260 264 267 269 268
Durable manufacturest. -.do_.._ v 373 319 327 334 342 350 356 360 359 362 367 372 r 376 r377

Iron and steelf_ ... _ _.do.... 199 204 200 204 208 210 209 208 201 203 209 213 214 209
Lumber and productst. - ..do.... » 126 130 120 112 119 123 130 136 135 135 137 136 133 v 133
Furnijturet_ . ... ..do.___ » 152 142 146 142 147 149 149 147 148 148 r152 149 152 152
Lumbert____.__. -do.... 112 123 106 96 104 110 120 130 128 128 130 129 124 124
Machineryt. .- ...ooooeeo oL, do_... ? 463 392 407 417 426 436 441 443 441 440 r445 T 451 458 r 463
Wonferrous metals and productst.do.... ? 208 239 243 250 252 256 257 266 264 266 273 r 288 295 r 209
Fabricating*_ ______.____.....___ do._._ » 205 240 243 254 252 257 255 264 260 262 270 285 292 r 296
Smelting and refining®_________do..__ » 306 238 242 241 253 255 262 271 275 276 279 294 T 303 r 38
Stone, clay, and glass products{__do.. 175 169 170 166 168 172 180 177 173 179 174 178 172
ds 186 156 139 126 126 128 137 136 131 129 130 124 105

Clay products*_.. . 150 149 139 137 136 138 136 137 132 135 129 131 r129
Glass containersf...._ 171 160 187 184 186 194 214 197 195 210 200 218 206
Transportation equipmentt. 600 630 651 671 692 718 728 743 756 763 r 767 780 ri85
Automobilesf. .. .______ 185 191 198 203 204 206 211 215 220 232 r 239 249 r 248

Nondurable manufacturest.. 168 168 168 171 171 173 175 177 177 180 182 r 182 r 180
Alecholic beverages ... 103 94 90 110 105 107 106 127 126 122 138 132 119
Chemiealst._.______.__ 331 346 354 362 372 384 389 306 398 400 7306 r 401 r 392

Industrial chemicals*._.___ 310 319 332 332 341 350 356 366 371 382 383 396 T 398

» Preliminary. r Revised.

§ The total includes data for distributive and service industries and government which have been discontinued as separate series to avoid disclosure of military pay rolls.

*New series,  For a description of the indexces of the volume of farm marketings and figures for 1929-42, see pp. 23-32 of the A pril 1943 Survey; indexes throngh 1942 were computed
by the Department of Commerce in cooperation with the Department of Agriculture; later data are from the latter ageney. Data beginning 1913 for the dollar figures on cash farm
income are shown on p, 28 of the May 1943 Survey. Data beginning 1939 for the new series under industrial production are shown on pp. 18 and 19 of the Decernber 1943 issue.

_fRevised serics. Data on income payments revised beginning January 1939; for figures for 193941, see p. 27, table 1, of the Mareh 1943 Survey; the 1942 figures for most items were
revised in the August 1943 Survey; see note marked “#” on p. 8-1 of that issue for revisions in figures for the first 5 months of 1942, 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 series on industrial production, see table 12 or pp.

18-20 of the December 1943 issue.
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SURVEY OF CURRENT BUSINESS

February 1944

Monthly statistics through December

1941, together with explanatory notes 1943 1942 1943

snd referel;)cesf to :.ihe sources ofsthe

ata, may be found in the 1942 Sup- | Decem- [ Novem- | Decem- | Janu- | Febru- . Sep- Octo- |Novem-
plement to the Survey » ber ber ber ary ary March | April May June July | August temll))er ber ber
BUSINESS INDEXES—Continued

INDUSTRIAL PRODUCTION--Con. |
Unadjusted—Continued.

Manufactures—Continued.

Nondurable manufactures—Continued.

Leather and productst...__1935-39=100_. 7 104 119 116 123 126 117 118 118 113 110 110 110 110 r 106
Leather tanning*. 130 125 130 137 119 121 122 112 105 105 103 104 102
13610 111 110 118 119 115 117 115 114 112 114 114 " 114 r 109

Manufactured food productst 141 139 131 127 128 128 135 141 152 159 T 160 T 152 r 151
Dairy productst 107 95 » 87 » 99 » 115 » 143 » 171 » 203 » 206 ? 179 » 153 » 120 » 103
Meat packing. .. ... - do__. 205 166 186 171 147 140 136 162 158 170 154 160 168 206
Processed fruits and vegetables*._do »97 112 95 79 76 67 7 79 91 148 214 r222 155 7 111

Paper and productst d 137 132 135 140 141 141 142 140 134 143 143 r 140 140
Paper and pulpt......___ 137 132 135 140 139 139 149 137 132 140 140 r 138 133

Petroleum and coal productst. 157 156 158 165 166 171 173 177 182 193 202 r 207 r213
Coke ___oo___.._ p 166 166 166 169 169 169 166 157 162 170 171 169 163
Petroleum refiningt. ... do__._ r 223 155 155 157 164 166 171 17 180 185 196 206 r212 r 220

Printing and publishingt. do__.. 7 108 121 114 111 115 114 116 114 111 104 110 112 112 r 110

Ruhber productst_..___ do___. » 247 200 212 215 218 222 222 224 230 229 227 231 234 r 241

Textiles and productst. do___. » 147 159 157 158 162 158 157 158 155 148 145 150 152 r152
Cotton consumption.. .do.._. 142 171 163 171 171 166 166 169 160 153 147 156 156 153
Rayon deliveries..._... _do... 189 177 178 180 181 181 181 185 183 183 177 181 186 191
Wool textile production do_feeeai oo 161 163 154 166 163 157 158 160 146 150 151 r 154 153

Tohacco produets_____. 141 137 132 122 123 125 123 128 138 140 141 144 151

Mineralst 132 119 119 125 127 127 132 121 140 140 143 140 r132
Fuelst. 130 126 124 131 133 131 129 115 136 137 140 138 7134

Anthr 124 105 102 129 128 129 124 74 129 128 129 127 102

Bituminous coa 154 143 145 157 161 151 143 103 155 153 155 144 131

Crude petroleum._ . 121 121 118 121 122 124 125 124 128 131 136 137 r 139

MetalS. o ooom i ciccecceaeee 143 79 88 90 90 105 148 159 163 161 * 160 149 r 115
Adjusted, combined indext............. 220 223 227 232 235 237 238 236 240 242 245 247 247
Manufactures. .. _....... 236 240 245 250 253 256 258 258 259 r 262 264 r 267 268
Durable manufactures._ 319 328 336 344 351 356 359 358 361 r 366 370 r 375 377

Lumber and products 132 130 123 127 129 130 133 128 128 130 126 128 7136
Lumber___________ 126 122 113 117 119 121 126 118 118 119 118 115 T 127

Nonferrous metals..___. 238 242 250 252 256 257 266 264 266 273 288 205 " 299

Stone, clay, and glass pr 170 173 180 178 175 175 175 175 173 173 168 171 P 108
Cement_ . _cooo._._. 172 171 171 166 154 135 130 127 119 114 112 107 98
Clay products®... 2 144 144 148 144 142 142 136 139 132 132 125 124 124
Glass eontainers _.___ . ¢ 170 172 191 189 185 194 200 199 203 202 196 212 204

Nondurable manufactures. _do._. ? 175 168 169 171 174 174 175 176 177 176 177 178 r 179 179

Alcoholic beverages__. .do... 143 121 111 105 121 112 104 96 106 106 T111 135 130 141

Chemicals_.__________ _do._. » 372 330 344 355 361 370 383 389 399 402 404 395 308 r 390

Leather and products. . .do... » 103 117 117 123 123 117 119 118 114 112 111 110 T 110 104
Leather tanning* __.___.__._ do_ o |oeeoooo 125 126 130 127 120 122 122 114 111 106 105 T 104 99

Manufactured food products .do._.. » 147 140 143 141 141 142 141 141 141 144 144 T 143 T 143 r 149
Dairy products__._...._._. _do___ » 139 164 145 » 131 r 134 » 137 » 137 » 129 » 139 » 143 » 140 » 146 P 146 » 159
Meat packing . 173 149 156 143 154 151 147 162 159 186 182 178 168 185
Processed fruits and vegetables 125 122 122 121 121 122 124 121 119 114 126 120 121 » 121

Paper and produets_. ...__._._.... 137 133 135 140 141 141 142 140 135 143 143 r 140 140
Paper and pulp__..._____. 137 132 135 139 139 138 140 136 133 141 140 r 138 137

Petroleum and coal products 157 156 158 165 166 171 173 177 182 193 202 T 207 ? 213
Petroleum refining . _.____ 155 155 157 164 166 171 174 180 185 196 206 212 r 220

Printing and publishing. 116 111 115 116 112 113 112 112 111 115 111 110 7 106

Textiles and products. . 159 157 158 162 158 157 159 155 148 145 150 152 r 152

Tobacco products. . 138 146 132 128 129 132 123 124 134 136 134 139 148

Minerals. . - 130 127 125 131 133 131 129 117 134 135 138 126 133
Metals. oo eas 133 133 130 131 131 130 129 128 128 123 124 123 r123

BUSINESS INAENTORIES, ORDERS,

AND SHIPMENTS
Estimated value of business inventories:*

mil. of dol_ {-.._..._. 28,728 28,028 27,783 27,411 27,543 27,362 27, 409 27,029 27,123 27,579 27,808 | 7 27,994 28, 135
Manufacturers. d 17,652 17,676 17, 440 17,386 17,433 17, 460 17,318 17,391 17,577 17,719 | 7 17,789 17. 858
Retailers. .- 6,384 6,116 5,945 6, 106 5,035 5,947 5, 829 5,904 6,125 6,196 | 76,246 6. 160
3,992 3,991 4,026 4,051 3,994 4,002 3,882 3,828 3,877 3,893 3, 950 4,117
New orders, total___. 255 247 275 284 280 267 306 272 275 281 254 272
Durable goods._.... 361 364 405 433 409 389 484 420 406 421 421 392

Iron and steel and 233 258 315 383 301 312 341 306 31 312 331 280

Electrical machinery 353 346 437 319 406 341 943 496 486 542 472 423

Other machinery____ 361 315 315 363 362 294 370 408 333 330 318 305

Other durable goods. 574 587 617 622 629 619 626 599 591 626 635 637

Nondurable goods_._..._._.__...._. d 187 172 191 188 197 189 192 176 191 161 r 197 194
Shipments, total ... 240 226 255 249 253 247 254 249 258 261 270 270
Durable goods_ ... ... d 320 298 337 330 338 338 343 346 354 356 371 373

Automobiles and equipment 240 231 250 238 262 279 295 318 329 319 376 402

Iron and steel and their prod ... 239 205 225 227 224 224 224 222 229 228 228 220

Nonferrous metals and prod. 262 230 262 258 269 259 248 247 249 260 264 267

Electrical machinery.. ... 408 369 446 415 450 426 436 449 453 469 484 477

Other machinery_._..__.__.__.... - 351 322 364 354 354 353 363 353 361 365 372 357

Transportation equipment (except
automobiles). ..o ... di 1,692 1,775 1,797 2,100 2,042 2,063 2,057 2,068 2,107 2,160 2,181 2, 236 2, 208

Other durable goodst 191 181 179 197 201 204 201 205 200 201 205 207 203

Nondurable goods. _._..._._. 179 178 169 192 185 186 177 185 173 183 186 191 189

Chemicals and allied produc 183 185 193 210 210 211 199 208 200 214 213 214 213

Food and kindred products.. 185 184 178 200 185 179 173 185 172 182 188 195 189

Paper and altied products. 143 144 138 152 155 159 160 163 155 160 161 167 163

Pctroleum refining . 154 139 135 139 148 161 162 167 171 174 178 182 180

Rubber products. 214 222 241 280 271 277 292 202 285 270 276 306 299

Textile-mill produets. _.. 202 204 191 216 213 202 195 205 176 190 191 192 190

Other nondurable goods 171 166 140 170 165 177 149 154 146 156 161 164 1 167

r Revised.

. » Preliminary.
* New series.

Data beginning 1939 for the new series under industrial production are shown on p. 19 of the December

1943 issue.

Data for shipments of nonferrous metals and

theit products were included in “other durable goods,” as shown in the Survey prior to the May 1943 issue; revised data for the latter series and indexes for nonferrous metals, begin-
ning January 1939, are available on request; for business inventories beginning 1938, see p. 7 of June 1942 Survey.

tRevised series.
of the December 1943 issue.

For revisions for the indicated unadjusted indexes and all seasonally adjusted indexes shown above for the industrial production series, see table 12 on pp. 18-2

Seasonal adjustment faetors for a number of industries ineluded in the industrial production series shown in the Survey have been fixed at 100 beginning

Digitized for F%'&%g{]onths from January 1939 to July 1942; data for these industries are shown only in the unadjusted series as the ‘“‘adjusted’’ indexes are the same as the unadjusted.
(%) e

Indexes

durable goods’’ under manufacturers’ shipments are shown on a revised basis beginning in the May 1943 Survey: see note marked “*".
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February 1944 SURVEY OF CURRENT BUSINESS S-3

Monthly statistics through December .
1941, vogether with explanatory notes 1943 1942 1943
and references to the sources of the
data, may be found in the 1942 Sup- | Decem- | Novem- | Decem- | Janu- | Febru- March

April | May TJune July | August |, Sep- QOcto- |Novem-

plement to the Survey her ber ber ary ary tember bher ber
BUSINESS INDEXES—Continued
A
BUSINESS INVENTORIES, ORDERS,
AND SHIPMENTS—Continued
Indexes of manufacturers’ orders, shipments,
and inventories—Continued.
Inventories, total....avg, month 1939=100 . 177.9 177.6 177.8 175.5 174.9 175.4 175.7 174.2 175.0 176.8 178.3 179.0 170.7
Durable goods_.__.__..__..._ d . 207.7 210.1 211.3 209.€ 210.7 213.5 213.5 212. 5 211.4 213. 4 214.9 214.0 213.3
Automobiles and equipment.__._ - 244.1 232.9 233.8 237.3 247.3 251. 2 245.7 238.1 235.5 230.7 232.1 231.2 231.9
Iron and steel and their prod - - 137.4 139.2 135.2 131.9 129.0 130.3 132.1 132.5 134.8 137.2 137.6 128.5 138.8
Nonferrous metals and prod.*.._.do.. - 152.3 151.9 157.3 150.1 149. 6 149. 2 148.2 150. 9 153. 8 154, 2 151.7 152.3 156.7
Electrical machinery...... _.do__ b 326.1 324.1 327.0 331.6 341.9 350. 4 3:4.3 358.5 362.8 366.8 371.2 368. 2 374.5
Other machinery._ ... .. ........ do_._.|-.. - - 213.0 219.6 221.9 223.4 225.5 227. 4 226.8 222.7 218. 9 219.8 219.9 218.5 219. 4
Transportation equipment (except auto-
mobiles)_._._.. avg. month 1939=100._|. ... _. 975.0 { 1,020.8 { 1,062.7 | 1,051.0 | 1,053.1 | 1,087.9 | 1,088.9 | 1,085.7 | 1,052.0 | 1,079.4 | 1,102.0 [ 1,084.4 | 1,031.3
Other durable goodst............_ d 123.6 122.2 119.7 117.0 116.6 115.1 113.4 112. 4 110.8 111.2 112.7 112.6 113.1
Nondurable goods__._._...... d - 151.8 149, 2 148.6 145.6 143.6 142,1 142.6 140. 8 143.1 144.8 146. 2 148, 4 150.2
Chemicals and allied products - 155.1 158.7 155. 4 154.7 152, 4 149.1 149.0 149.0 151.5 153.9 152.5 153. 6 155.5
Food and kindred produects. . . 1€0.1 156. 2 152.5 147.3 145. 2 146.0 149. 5 149.8 160. 8 168.9 174.8 181. 4 186.9
Paper and allied products. U 146.5 144.0 141.4 140.7 139.3 138.6 136.9 135. 4 134.9 135.3 133.3 129. 8 127.3
Petroleum refining.__.__. R 107. 2 106. 8 107.0 106 7 106.0 104.3 103.8 102. 6 102. 4 102. 5 102.3 103.8 104.3
Rubber products___._ PO 174. 4 174. 6 172.3 5.9 181.0 185. 2 188.0 180.1 175.8 172.8 173.7 175.1 175.8
Textile-mill products... - e - 153.1 147.2 147.0 ]42 2 140.0 140. 2 141.8 139.4 136. 5 133.6 131.9 133.6 132.2
Other nondurable gocds...._._... do.e.fo oo - 161.8 157. 4 161.8 158.2 154.8 149.6 147.2 143.0 142. 6 142.2 144.3 144.2 145.2

COMMODITY PRICES

COST OF LIVING

National Industrial Confcrence Board:

Combined index......_......_.... 1923=100.. 103.9 100. 5 101.1 101. 5 101.9 103.0 104.0 104. 2 104.3 103.1 102.8 103.1 103.7 103.7
Clothing_. . d - 91.1 88.6 88.6 88,6 88.6 88.6 88.6 88.5 88.6 88.9 89.3 89.8 90. 6 0. 9
Food..___. 111.9 106. 4 108. 2 108. 8 110.0 112.8 115.4 115.8 115.8 112. 4 111.4 112.0 112.6 112.1
Fuel and light_ K 94.9 90. 6 90.6 92.1 92.3 92. 4 92.5 92.6 92.5 92. 5 92.6 92.6 92.7 3.1
Housing Q0.8 90.8 90. 8 90. 8 90. 8 90. 8 90.8 90.8 90.8 90.8 90.8 90.8 90. % 90.8
Sundries 110.0 106. 2 106. 2 106. 4 106. 5 106. 5 106. 5 106.7 107.1 107.2 107.3 107. 4 108. 6 109. 1

U. 8. Department of Labor:

Combined index. _..__.._..._. 1935-39=100__ 124.4 119.8 120. 4 120.7 121.0 122.8 124.1 125.1 124.8 123.9 123.4 123.9 12441 r124.2
Clothing _do.___ 134.6 125.9 125.9 126.0 126.2 127.6 127.9 127.9 127.9 129.1 129.6 132,51 r133.3 | r133.5
Food.. .. . _______._____. do.._. 137.1 131.1 132.7 133.0 133.6 137.4 140.6 143.0 141.9 139.0 137.2 137. 4 138.2 137.3
Fuel, clectricity, and ice... ~do.._. 109.5 106. 2 106. 3 107.3 107.2 107. 4 107.5 107.6 107.7 107.6 107.7 107.7 107.9 108. 0
Housefurnisbings..._........ _do.... 127.9 123.7 123.7 123.8 124.1 124.5 124.8 125.1 125. 4 125.6 125.9 126.3 1 7126.7 | r126.9
Rent. ... .ol - - 108.1 108.0 108.0 108.0 108.0 108.0 108.0 108.0 108.0 108.0 108.0 103.0 10%.0 108. 0
Miscellaneous. . 1181 12.7 112.8 113.2 113.6 114.5 114.9 115.3 115.7 116.1 116. 5 117.0 117.6 17

PRICES RECEIVED BY FARMERS §
U. 8. Department of Agriculture:

Combined index__.._..___.___ 1909-14=100. . 197 169 178 182 178 182 185 187 190 188 193 193 192 192
Chickensand eggs._ ..o ... do.... 210 178 183 185 170 171 173 175 179 183 193 201 212 217
Cotton and cottonseed. . .do.... 168 160 162 164 163 166 167 167 166 163 167 171 171 165
Dalry produets___.______ _do.... 191 171 175 177 179 180 180 179 178 178 181 185 187 190
Froits o ccooicnccaeaas ~do._.. 231 127 151 139 156 172 189 212 234 230 204 204 197 207
Grains. .. .o .o_..._. -do.... 170 117 124 134 138 143 146 148 151 154 155 158 162 163
Meat animals_.._.__._.__. .do.._. 192 197 196 205 214 218 218 214 211 206 206 207 203 192
Trock erops- v ceaoceeouas _do_... 245 238 293 277 301 302 291 253 308 315 308 311 2064 205
Miscellaneous. . - _ ... __..___..__ do.... 242 181 211 217 158 163 176 196 194 190 | - 220 205 208 216

RETAIL PRICES

U. S. Department of Commerce:
All commodities, index*___..__1935~39=100 135.6 128.8 129.6 130.0 130. 4 132. 4 133.9 135.0 134.7 133.9 133.9 134.7 ) 71353 | r135.1
U. 8. Department of Labor Indexes:

Anthracite....._.__._._....... 1923-25=100 99.0 88.9 88.9 93.4 93.5 03.4 93.5 93.6 93.5 93.3 93.3 93.3 93. 4 94.1
Bituminous coal do_____ 103.2 97.1 97,2 97.9 98.4 99.8 100. 1 101.4 101.4 101.5 101.6 101.6 101.7 101.8
Food, combined index._....__. 1935-39=100 137.1 131.1 132.7 133.0 133.6 137. 4 140. 6 143.0 141. 9 139.0 137.2 137.4 138.2 137.3
Cereals and bakery products*______ do.... 108.1 105.7 105.8 105.9 106. 5 107.0 107. 5 107.6 107.5 107.8 108.1 108. 2 108.3 108.3
Dairy produets*__ ______._._ do.-._. 133.5 131.8 132.3 134.2 135.9 137.0 137.1 136.9 1383.7 133.4 133.4 133.5 133.5 r133.6
Fruits and vegetables* _.do____ 163.7 141.5 146. 6 144.1 148.9 164.9 179. 5 190.8 187.8 180. 5 169.8 167.0 166. 4 162 6
Meats*_ ___________.._.__ -.do-_.. 130.9 131.9 133.2 134.7 136.1 137.3 138.0 138.3 138.3 130.9 129.7 129.9 130.6 103. 4
Fairchild’s index:
Combine(ll index Deec. 31, 1930=100 113.2 113.1 113.1 113.1 113.1 113.2 113.2 113.0 113.0 113.0 113.1 113.1 113.1 113.1
Appare
Infants’ . ... 1081 108.0 108.1 108.1 108.1 108.1 108.1 108.1 108.1 108.1 108.1 108.1 108.1 108.1
Men’s ..o ooooooo... . . 105.4 105.3 105.3 105. 3 105.3 105.3 105.3 105.3 105. 3 105. 3 105.3 105.3 105.3 105.3
‘Women’s._.___..__.___ R 113.3 112.5 112.6 112.6 112.6 112.7 112.7 112.6 112.7 112.7 113.0 113.1 113.1 113.2
Home furnishings 115. 5 115.5 115.5 115.5 115.5 115. 5 115.5 115. 5 115.5 115. 5 115.5 115.5 115.5 115.5
Piece goods_.. .. _. R 112.2 112.2 112.2 112.2 112, 2 112.2 112.2 112.2 112.2 112.2 112.2 112, 2 112.2 112.2

WHOLESALE PRICES

U. 8. Department of Labor indexes:

Combined index (889 series)..._.. 1926=100 »103. 2 100. 3 101.0 101.9 102.5 103. 4 103.7 104.1 103.8 103.2 103.1 103.1 103.0 | »102.9
Economic classes:
Manufactured products........_.. do._..| 100.2 99.4 99.6 100. 1 100. 3 100. 5 100. 6 100.7 100. 1 99.6 99.7 99.9 100.0 | »100.2
Raw materials_____._._.. _.do._..| r112.1 103.9 106.1 108.2 109.6 112.0 112.8 114.0 114.3 113.6 112.7 112.4 111.9 | »111.3
Semimanufactured articles _.do._.. 93.1 92.6 92.5 92.8 92.9 93.0 93.1 93.0 92.8 92.8 92.9 92.9 92.9 92.9
Farm products..__..___.__ _.do..._ 121.8 110.5 113.8 117.0 119.0 122.8 123.9 125.7 126.2 125.0 123.5 | r123.1 122,2 121. 4
Grains..___.__.______ do..._ 128.2 92.8 100. 7 107.3 108.68 112. 2 112.5 113.1 113.8 116.0 116.8 119.7 122.5 123.2

Livestock and poultry._.._._.___.do....| 119.5{ 120.3] 123.9| 120.2| 132.8| 1357| 1340 130.5| 128.6| 127.6| 120.5| 130.2| 126.1 wns

? Preliminary.

§Indexes completely revised.  Revised data are not available for all months and the old indexes are shown above; comparable January 1944 figures for the combined index is 198;
no comparable data for groups. Indexes on the new basis for January 1944 and earlier comparisons, for principal items, are as follows (1909-14=100): Combined index—January 1943,
131; Dlggembor 1943, 196; January 1944,196. Crops—January 1943, 164; December 1943, 192; January 1944, 199, Livestock and products—January 1943, 197; December 1943, 200; January
1944, 193,

1See_note marked “}”” on p. 8-3 of the July 1943 Survey in regard to revisions incorporated in the indexes beginning March 1943. Rents, which are subject to control in all cities
covered by monthly reports, vary little in most areas and data are now collected only at quarterly prlcmg periods.

*New serics. Data for inventories of nonferrous metals and their products were included in “other durable goods” as shown in the Survey prior to the May 1943 issue; revised
figures for the latter series and data for nonferrous metals, beginning December 1938, are available on request. ~For data beginning January 1939 for the Department of Commerce
index of retail prices of all cormmodities and a description of the series, see p. 28 of the August 1943 Survey. Earlier data for the indexes of retail prices for the food subgroups will
be shown in a subsequent issue; the combined index for foods, which is the same as the food index under cost of living above, includes other food groups not shown separately.

tRevised series. Data shown on a revised basis beginning with the May 1943 Survey. See note marked ¢*,”
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54 SURVEY OF CURRENT BUSINESS February 1944

Monthly statistics through December
1941, together with explanatory notes
and references to the sources of the

1943 1942 I 1943

data, may be found in the 1942 Saup- | Decem- f Novem- | Decem- | Janu- | Febru- . | Sep- Octo- {Novem-
plement to the Survey ber ber ber ary ary | Mareh | April | May | June | July I August | yomber | ber ‘ ber
COMMODITY PRICES—Continued
WHOLESALE PRICES—Continued
U. 8. Department of Labor indexes—Con.
Commodities other than farm products
1926=100__{ 7 99.0 97.9 98.1 98. 5 98.7 99.0 99. 1 99. 2 98,7 98.3 98.5 08.6 98.7 ? 98.8
Foods. ..o do_... 105. 6 103. 5 104.3 105. 2 105.8 107. 4 108. 4 110. 5 109.6 107.2 105.8 105.0 105 } 105.8
Cereal products .do_.._ 95.1 89. 5 89.3 90. 6 92.2 93.5 93.7 93.6 93.6 93.8 93.8 94.4 94.7 94.7
Dairy products.._.___ do.__. 110.6 111.2 111.8 113. 4 113.3 113.2 113.3 113.1 109. 5 108.9 108.9 108.9 109.1 110.9
Fruits and vegetables _do__._| 119.3 102.0 104.3 102.6 108.5 115.6 123.2 137.7 143.6 138.0 125.6 116.7 115.1 118.5
Meats oo oaccnaaas O 105.9 112.0 113.6 115.5 115.5 115.5 115.8 115.9 111.6 105. 9 106. 0 106.0 106. 2 106. 3
Commodities other than farm products
and foods_..oooo_._______ 1926=100..| »97.6 95.8 95.9 96.0 96. 2 96.5 96.6 96. 7 96.8 96.9 97.1 97.2 97. § ?97.4
Building materials. —--do____ 113.4 110.1 110.0 109. 8 110. 2 110.4 110.3 110. 5 110. 6 110.7 112.2 112, 5 112.7 113.1
Brick and tile...... ~do.... 100. 0 98.6 98.7 98.7 98.6 98.7 98.7 98.9 99.0 99.0 99.0 99,0 99.0 100. ¢
Cement.. _do_._. 93.6 94.2 94,2 94.2 94.2 94,2 94.2 93.9 93.6 93.8 93.6 93.6 93.6 93.6
Lumber._ _do___. 144.0 133.1 133.3 133.3 134.6 134.6 134.7 135. 6 136.3 137.1 142.0 142.7 143.1 143.9
Paint and paint materials_______do.___ 103.3 100. 7 100.3 100. 6 101.2 102.2 102, 5 102.2 102.0 102.0 102.8 102.6 102.8 103.2
Chemicals and allied preducts...do.... 100. 4 99. 5 99. 5 100. 2 100.3 100.0 100, 1 100. 2 100.0 100. 1 100.2 100.3 100. 4 100. 3
Chemicals. ... _._._.__..__ d - 5 96. 2 96, 1 96. 9 96.9 96. 4 96. 4 96. 4 96, 4 96.4 96.5 96.5 96. 4 96. 3
Drugs and pharmaceuticals. 165. 4 165. 4 165.4 165. 5 165.0 165.1 165.1 165.2 165.2 165. 2 165.2 165.2 165.2
Fertilizer materials___ 31 78.6 79.0 79.0 79.0 79.0 80.0 80.0 78.6 79.3 80.1 80.6 81.3 81.3
Oils and fats...._.____ d - 3 101. 5 101. 5 101. 5 101. 5 101. 5 101.5 102.0 102.8 102.0 102.0 102.0 102.0 102.0
Fuel and lighting mater: 79.1 79.2 79.3 79.8 80.3 80.6 80.8 81.0 81.0 80.9 81.0 81.0 »§1.2
Electricityaceccacraaaaan 62.3 62.0 62,6 63.0 60. 2 60. 6 59.5 58.8 59.0 57.6 58.1 57.8 58.3
GaS. e eaean 78.4 76.1 73.2 75.8 75.6 76.4 77.5 79.1 77.6 76.3 77.1 7.2 77.0
Petroleum products.._.._ 60.7 60.7 60.8 61.2 1.5 62.0 62.5 62.6 62.8 63.0 63.2 63.5 63.5
Hides and leather produects.. 117.8 117.8 117.8 117.8 117.8 117.8 117.8 117.8 117.8 117.8 117.8 117.8 116.5
Hides and skins........... 116.0 116.0 116.0 116.0 116.0 116.0 116.0 116.0 116.0 116.0 116.0 116.0 108, 5
Leather... 101. 3 101.3 101. 3 101.3 101. 3 101.3 101. 3 101.3 101.3 101.3 101. 3 101.3 101.3
126.4 126. 4 126. 4 126. 4 126.4 126.4 126. 4 126, 4 126. 4 126. 4 126. 4 126. 4 126. 4
S 8 102.5 102. 5 102. 5 102.6 102. 6 102. 6 102.7 102.8 102. 6 102.6 102. 6 102. 6 102.8
Furnishings.......... . 107.3 107.3 107.3 107.3 107.3 107.3 107.3 107.3 107.1 107.1 107.1 107.1 107.1
Furniture. ..o 3 97.4 97.4 07.4 97.7 97.7 97.7 98.0 98,1 98.1 98.1 98.1 98.1 98.4
Metals and metal produects.. 3 103.8 103.8 103.8 103.8 103.8 103.8 103.8 103.8 103.7 103.7 103.7 103.7 7103. 8
Iron and steel .........._. . 97.2 97.2 97.2 97.2 97.2 97.2 97.2 97.3 97.1 97.1 97.1 97.1 97.1
Metals, nonlerrous. ......._.._. X 86.0 86.0 86.0 86.0 86.0 86.0 86.0 86.0 86.0 86.0 86.0 86.0 86.0
Plumbing and heating equip-
ment_.__ .. ... 1926=100. . 91.8 3.2 90. 4 90.4 90. 4 90. 4 90. 4 90. 4 90. 4 90. 4 90.4 90.2 90.2 91.8
Textile products 97.1 97.2 97.3 97.3 97.3 97.4 97.4 97.4 97.4 97. 4 97.5 97.6 97.7
othing._... 107.0 107.0 107.0 107.0 107.0 107.0 107.0 107.0 107.0 107.0 107.0 107.0 107.0
Cotton goodS..c..oaamne 112.4 112.4 112. 5 112.6 112.6 112.6 112.6 112.6 112.6 112.7 112.9 112.9 112.9
Hosiery and underwear.. 70.5 70.5 70.5 70.5 70.5 70.5 70.5 70.5 70.5 70.5 70.5 71.4 71.7
......... 30.3 30.3 30.3 30.3 30.3 30.3 30.3 30.3 30.3 30.3 30.3 30.3 30.3
111.7 112.1 112.4 112.4 112.4 112.5 112, 5 112. 5 112.5 112.5 112.5 112.5 112.5
Miscellaneous.. ... 90.1 90. 5 90.7 90.9 91.4 91.6 91.9 91.8 92.3 92.6 93.0 93.1 93.2
Automobile tir 73.0 73.0 73.0 73.0 73.0 73.0 73.0 73.0 73.0 73.0 73.0 73.0 73.0
Paper and pulp 98.8 99.0 100. 1 101. 1 1027 102. 9 104.3 104.3 104.3 104.3 105. 6 105.6 105. 8
Wholesale prices, actual. (See under re
commodities.)
PURCHASING POWER OF THE
DOLLAR
As measured by—
Wholesale prices__.._...._.__. 77.9 80.2 79.6 78.9 78.5 77.8 7.5 7 77.5 77.9 78. 78.0 8.1 8.2
Cost of living.__... 80.4 83.5 83.1 82,9 82.6 8L.4 80.6 79.9 80.1 80.7 81.2 80.7 80.4 | r80.5
Retail food prices 72.8 76.2 75.3 75.1 74.8 72.7 7.0 69.8 70.4 71.8 72.8 72.7 72.3 72T
Prices received by farmers_...._.__._. do.... 53.4 62.2 59.1 57.7 59.1 57.7 56. 9 56. 2 55.3 55.9 54.4; 54.4 54.8 54.8
CONSTRUCTION AND REAL ESTATE
CONSTRUCTIONRACTIVITY®
New construction, total.._...._.. mil. of dol.-. » 385 1,123 889 836 765 r 762 738 r736 716 677 r 633 546 r 406 r 438
Private, total ... ... __.___ do._.. ? 134 168 128 116 107 110 122 138 148 151 155 152 148 r 146
Residential (nonfarm)._......_._____ do.._.. »73 80 65 54 45 44 52 64 73 78 82 83 81 79
Nonresidential building, except farm and
puablic utility, total --mil. of dol.__ 718 31 22 18 15 13 10 12 13 14 15 16 17 19
Industrial. 78 23 16 12 10 8 6 7 8 9 9 9 9 ro
All other_.__ » 10 8 6 6 5 5 4 5 5 5 6 7 8 T 10
Farm construe r4 10 5 5 7 9 16 21 21 19 17 13 9 6
Residential._._..... »2 8 2 3 3 4 6 9 9 8 7 6 4 3
Nonresidential.. »2 4 3 2 4 5 10 12 12 11 10 7 5 3
Public utility.__...... 39 47 36 39 40 44 44 41 41 40 41 40 41 42
Public construction, total__.__._______ do._.. » 251 935 761 720 658 652 616 r 598 568 526 r478 394 7348 r292
Residential. . ....__. » 36 61 63 55 53 72 71 78 76 63 &85 43 39 | r42
Military and naval .. » 102 497 358 334 302 285 278 r 265 r 253 239 219 174 r 157 r 115
Nonresidential building, total.__ » 81 230 286 202 263 r 253 223 207 185 174 r 144 122 101 93
Industrial r75 324 282 289 261 r 251 220 204 r180 170 r139 117 95 87
All other.... do.._. 6 6 4 3 2 2 3 3 4 4 5 5 6 b}
Highway_ .. .. ... ... do_._. » 20 47 30 24 23 24 29 35 40 44 46 43 T3y 30
Sewage disposal and water supply__do_.__ v5 7 5 5 4 4 5 5 6 6 6 5 3 3
All other Federal._.____..__.___. __ do.._.. 5 11 17 8 11 12 8 6 7 7 6 5 5 5
Miscellaneous public-service enterprises
mil. of dol. . »2 2 2 2 2 2 2 2 2 2 2 2 2 2
CONTRACT AWARDS, PERMITS, AND
DWELLING UNITS PROVIDED
Value of contracts awarded (F. R. indexes): :
Total, unadjusted. .. ......._ 1923-25=100_. 7 53 174 139 118 88 84 71 62 53 67 63 65 47 5.
Residential, unadjusted. ........___ do.__. » 33 86 77 66 54 44 39 ¢ 37 36 36 35 35 33 T35
Total, adjusted.......... PR« [+ T » 66 198 175 143 102 85 63 52 45 60 59 65 49 r 60
Residential, adjusted._...._...._.__ do.... ? 39 90 91 79 56 | 42 33 31 32 36 35 35 34 r37

» Preliminary. r Revised.

*New series. The series on new construction are estimates by the U. S. Department of Commerce, Bureau of Foreign and Domestic Commerce, with the exception of the series
on residentia) (nonfarm) construction, which isfrom the U, S. Department of Labor, and the data for military and naval and public industrial construction since January 1941, which
are from the War Production Board. For annual data beginning 1929, see p. 32, table 11, of the June 1943 Survey, and for quarterly estimates for 1939 to 1942, see p. 10, table 7, of the
May 1943 issue. Additional data relating to the derivation of the estimates are shown on pp. 24-26 of the May 1942 issue.
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CONSTRUCTION AND REAL ESTATE-—Continued
CONTRACT AWARDS, PERMITS, AND ‘
DWELLING UNITS PROVIDED—Con,
Contract awards, 37 States (F. W. Dodge
Corporation):
Total projects___________._.._____. number.__|{ 15390 | 35872 | 38,797 | 25,338 | 18,503 | 16,117 { 15,435 | 14,024 | 14,846 | 13,779 { 15758 | 12,588 | 14,739 | 11,504
Total valuation____ _thous. of dol..| 252,223 ¥ 654,184 | 708,716 | 350,661 | 393,517 | 339,608 | 303,371 | 234,426 | 229,599 | 183,661 | 413,791 | 175,115 | 213, 529 | 184, 399
. Publicownership._.__._.___________ do._...1 198,106 | 591,940 | 663,817 | 315,575 | 363,852 | 304,032 | 253,334 | 192,000 | 183,167 | 122,250 | 351,361 | 119, 555 | 157,166 | 134,710
Private ownership.____.__..__..__.__ do....| 54,117 62,244 44, 899 35,086 29, 665 35, 666 50, 037 42, 426 46,432 61, 411 62, 430 55, 560 56, 363 49, 689
Nonresidential buildings:
Projects. o oo number._ 3,486 12, 281 15,093 6, 842 5,090 3,635 3,839 3, 455 3,056 2,109 3,203 2,877 2,736 2, 341
Floor area _.thous. of sq. [t._| 23,569 52,615 67,327 27,913 37,810 28, 310 18, 835 15,126 17,283 10,788 26, 321 11, 437 13,074 14, 190
Valuation thous. of dol..[ 118,711 § 256,513 | 278,091 | 154,064 | 187,242 | 144,935 96, 214 75,301 94, 834 61,840 | 272,888 70, 899 80, 304 67, 028
10,438 | 21,826 | 21,302 | 17,428 | 12,155} 10,295 | 10,440 9,197 | 10,424 | 10,506 | 10,988 8,189 § 10,747 8,156
15,146 37,697 38,112 24,920 22,188 16, 990 18, 767 15,207 14, 060 16, 651 16, 794 11,409 {7 14,782 13,733
66, 157 | 156,654 | 159,652 | 110,813 93, 204 71,786 79,434 63, 201 61, 508 71,836 67,493 54, 080 69, 739 58, 384
Public works:
Projects 1,057 1,080 1, 386 682 761 1,635 787 1,010 978 920 1,185 1,214 903 692
UV]aluatio 38,168 § 94,157 | 142,157 | 38,254 | 52,856 | 62,037 | 41,882 | 47,704 | 35720 | 28,400 | 32,755 | 28,485 | 33,864 | 30,436
tilities:
Projects. . ..o oo 409 685 1,016 386 497 552 369 362 388 244 382 308 353 405
Valuation._._____________. thous. of dol._| 2y,187 { 146,860 | 128,816 | 47,530 | 60,125 ; 60,940 | 85,841 48,130 | 37,537 | 21,585 | 40,655 | 21,651 20,622 | 2%, 551
Indexes of building construction (based on
bldg. permits, U. S. Dept. of Labor):{
Number of new dwelling units provided
1935-39=100.. 82.7 86.2 04.3 126.2 130.3 102.0 88.7 119.3 82.1 85.3 101. 9 79.6 100.5 | r111.1
Permit valuation:
Total building construction_____._. do._.. 58,6 53.7 65.7 69.8 66.3 60.1 54.4 56.0 61,9 57.9 59.5 63.8 69. 5 763.6
New residential buildings. _ _do_... 62.3 71.6 64.0 76.4 79. 4 73.3 62. 4 78.8 62,7 67.0 78.1 60. 9 817 r80.9
New nonresidential buildings do._.. 50. R 40.6 75.2 76.0 63.3 52.4 46.1 35.3 56.8 43.4 36.2 56.8 55.0 r43 4
Adaditions, alterations, and repairs.do..__ 70.2 47.9 45.3 38.9 4.7 50.2 57.9 58.4 71.2 74.7 78.2 88.1 79.9 767
Estimated number of new dwelling units in
nonfarm areas (U. S. Dept. of Labor):

Total nonfarm (quarterly)*.____._ number__| 74,000 f--.-_.._ 96,900 j_._._..._ e |T118,200 oo 82,000 | ____.___|.______.__ 776,300 f_._._____ .

Urban, total ________._____ : 14,954 | 16,345 | 21,877 | 22,603 { 17,684 | 15,374 | 20,684 | 14,230 | 14,798 { 17,662 | 13,796 | 18,170 | r19, 261
1-family dwellings____ 10,814 | 11,223 | 13,804 | 19,844 | 14,175 | 11,924 | 16,664 [ 10,248 | 11,209 | 11,823 | 9 575 | 13,348 | 716, 864
2-family dwellings____ 1,215 1,084 89 588 1,066 1, 369 1, 646 1,686 1,408 1,934 1. 535 1,802 1, 309
Multifamily dwellings.. 2,925 4,038 7,085 2,171 2,443 2,081 2,374 2,296 2,181 3,903 2, 686 3,020 1,088

Engincering construction:
Contract awards (E. N. R.)§.thous. of dol..| 176, 460 | 607,622 | 373,622 | 226,826 | 306,242 | 305,973 | 379,008 | 273,650 | 274,493 | 296,188 | 161, 548 | 264, 285 | 193,379 | 203, 632
HIGHWAY CONSTRUCTION
Concrete pavement contract awards:t
Total ... .. thous. of sq. yd..| 3,522 7,077 9, 328 6,237 6,872 7,324 3,848 7,842 9,010 7,611 3,516 6, 850 4, 509 2,507
—..do..._ 2,411 4,802 6,093 5, 065 5, 644 5, 548 2,240 5,711 7,242 5, 588 2,387 4, 206 3,234 1,613
_do._.. 730 927 1, 968 541 649 927 768 1,346 1,104 649 620 1,385 551 369
odo..._ 382 1,348 1,267 631 579 850 840 785 665 1,374 508 1, 169 724 523
CONSTRUCTION COST INDEXES
Aberthaw (industria ] building) ... 1914=100 221 |eccacaas 225 | feeeeas .77 8 SN (RO 227 | 227 | s
American Appraisal Co.:

Average, 30 cities _ . ______.________ 256 247 48 249 249 249 250 250 250 251 252 254 254 254
Atlanta__ 262 250 250 253 253 254 254 254 256 257 259 261 261 261
New York. 259 251 251 251 251 251 251 252 252 254 255 257 257 957
San Francisc - 234 229 230 230 230 232 232 232 233 233 233 233 233 234
St. LouiS . .ol do-... 250 242 242 242 242 242 242 243 243 244 246 248 248 248

Associated Genera) Contractors (all types)
1913=100.. 219.0 213.5 213.5 213.7 214.1 214.1 215.0 216.0 216.0 217.2 217.0 217.0 217.8 218.2
E. I. Boeckh and Associates, Inc.:

Apartments, hotels, and office buildings:

Brick and concrete:

Atlanta..______. U.S.av.,1926-20=100__] 113.1 107.0 107.2 107.3 107.3 107.3 107.3 107.3 107.3 108. 2 108.5 108.5 112.6 112.8
144.9 139.8 139.8 140.0 140.0 140.0 140.0 138.1 138.3 138.6 138.6 139.9 143.8 144.8
135.3 132.0 132.0 132.3 132.3 132.3 132.3 132.3 132.5 132.5 133.2 135.3 135.3 135,38
132.4 130.6 130.6 130.7 130.7 130.7 130.7 131.2 131.2 131.4 131.7 131.7 131.7 132.2

Commercial and factory buildings:

Brick and concrete:

Atlanta. . ..o .o oo 112.8 106. 7 106. 9 107.0 107.0 107.0 107.0 107.0 107.0 107.7 107.9 107.9 112. 4 112.6
New York_ ... 147.3 141.0 141.0 141.2 141.2 141.2 141.2 139.5 139.7 139.8 139.8 141. 9 146.3 147.3
San Francisco 139. 4 134.4 134. 4 135.6 135.6 135.6 135.6 135.6 135.8 135.8 136.1 139. 4 139. 4 139. 4
St LouiS. oo caiien 134.0 133.4 133.4 133.5 133.5 133.5 133.5 133.0 133.0 133.1 133. 4 133.4 133. 4 133.7
Brick and steel:
Atlanta. ... .ooooooo.. do-...| 113.7 107.2 107.6 107.8 107.8 107.8 107.9 107.9 107.9 107.8 108.3 108.3 112.1 113.3
New York...... 144.3 138.5 138.5 138.9 138.9 138.9 138.9 136. 9 137.3 137.6 137.6 138.2 142.0 144. 2
San Francisco 137.7 135.3 135.3 135.7 135.7 135.7 135.7 135.7 136.1 136.1 136.7 137.6 137.6 137.6
8t. Louds. ... ... do.__.| 132.3 130.2 130. 2 130. 4 130.4 130.4 130. 4 129.7 129.7 130.0 130.4 130.4 120, 4 131. 8

Residences:

Brick:

Atlanta_ .. ______. 115.3 105.3 106.7 107. 4 107. 4 107. 4 107.7 107.7 107.7 109. 5 111.3 111.3 3.7 113.7
New York. ...o.___._. 147.9 140.9 140.9 142.3 142.3 142.3 142.3 139.4 140.8 142.2 142.2 142.8 146. 6 147.1
San Francisco._...... 134. 6 127.6 127.6 129. 6 129.6 129.6 129. 6 129.6 131.0 131.0 133.1 134.2 134.2 134.2
St. LoWiS. o 132.1 126.7 126.7 127 4 127.4 127.4 127. 4 127.2 127.2 128.3 129.7 129.7 129.7 130.0
Frame:
ATIANta . - o e 116.2 105.0 106. 8 107.7 107.7 107.7 108.0 108.0 108.0 110.3 112.6 112.6 114.2
New York__.___. 149. 1 142.5 142. 5 144.3 144.3 144.3 144.3 141.1 142.9 144.7 144.7 145.3 148.2
San Francisco.. - 131.8 123.3 123.3 125. 6 125. 6 125.6 125.6 125.6 127.4 127. 4 130. 4 131.3 131.3
St LOUIS . - e e do____| 13L0 125.6 | 125.6 126.5 126.5 1 126.5 126.5 124.9 124.9 126.4 128.2 128.2 128.3
Engineering News Record (all types) i [ I |
1913=100..: 294.6 283.7 1 283.5 283.5 285.2 i 288.8 289.9 289.9 ! 289.9 291.4 294.1 204.3 | 204.4 294. 5
r Revised. $Data for December 1942 and for April, July, September, and December 1943 are for 5 weeks; other months, 4 weeks.

{Data published currently and in earlier issues of the Survey cover 4- and 5-week periods, except for January and December; beginning 1939 weekly data are combined on the
basis of weeks ended on Saturday within the months unless a week ends on the 1st and 2d of the nonth wheu it is included in figures for the preceding month (March and April
1943 are exceptions, as the week ended Apr. 3is included iv figures for March); December figures include awards through Dec. 31 and January figures begin Jan. 1.

“New series. The quarterly estimates of total nonfarm dwelling units_include data for urban dwelling units shown above by months and data for rural nonfarm dwelling units
which are compiled only quarterly; for 1940 and 1941 data, see p. S-4 of the November 1942 Survey (revised figures for first half of 1942—1st quarter, 138,500; 24 quarter, 166,600); annual

estimates for 1920-39 are available on request.

tRevised series Data have been revised for 1940-42; revisions for January-September 1942 are published in the May to December 1943 series of the Survey: revised data for

Angust to December 1941 are on p. S-4 of the October 1942 issue; earlier revisions are available on request,
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CONSTRUCTION AND REAL ESTATE—Continued

CONSTRUCTION COSTINDEXES-—Con.

Federal Home Loan Bank Administration:
Standard 6-room frame house:
Combined index ..1935-39=100..1 130,5 | 124.4 | 124.5( 1247 | 1255| 1257 125.7| 126.2] 1268 127.3| 127.1| 127.6| 120.1| 129.8
Materials____._ R 127.6 121.5 121.4 121.5 121.9 122.0 121.8 122.2 123.0 123.7 123.4 124. 4 126.0 126. 8
Labor o 136.0 130.2 130.7 130.9 132.5 133.0 133. 4 134.3 134.3 134.3 134, 2 133.8 135.0 135.6

REAL ESTATE

Fed. Hous. Admn. home mortgage insurance:
Gross mortgages accepted for insurance

thous. of dol. .| 6,752 73,768 54, 086 45, 562 53,725 70, 941 74, 226 60, 702 67,820 73, 563 6], 029 70,282 66, 241 70, 348
Premium-paying mortgages (cumulative)
mil. of dol_ _ 5,317 4,473 4, 555 4,027 4,684 4,747 4,799 4,856 4,917 4,982 5,051 5,118 5, 186 5, 256
Estimated total nonfarm mortgages recorded
($20,000 and under)*_____.__ thous. of dol..| 330,989 1 278 321 | 265,406 | 228,283 | 219,882 | 269,419 | 308,957 | 327,092 | 349,046 | 351,516 | 355,432 | 380,809 | 336,303 | 353,673

Estimated new mortgage loans by all savings
and loan associations, total. .thous. of dol__| 97,572 73,979 70, 628 57, 856 63,324 87,185 98,735 | 100,490 | 108,876 | 111,355 | 117,389 | 122,973 | 115,150 { 103,056
Classified according to purpaose:
Mortgage loans on homes:
Construetion. .. ....._....c..... do....} 10,904 9,275 8,472 7,173 4, 594 8, 572 9, 853 9,039 8, 646 9,209 | 10,616 | 13,211 7,452 6, 928
Home purchase. do_...} 04,656 ] 43,084 | 41,440 | 32,820 | 39,084 | 55235 | 65088 | 67,826 | 74,885 | 77,555 | 82,804 | 86,016 | 83,2501 73,053

Refinancing. . ... .do....{ 12,550 12,472 12, 768 11,408 12, 510 14,874 15,040 14, 843 15,9613 14,925 14, 600 13,799 14,025 12,767
Repairs and reconditionin do.__. 2,200 3,007 2.199 1,667 1,653 2,377 2,484 2, 606 2,707 2,817 2, 809 3,229 2,874 2,038
Loans for all other purposes__._..__do.. _ 7,172 5,241 5,749 4,788 5,183 6,127 6,270 6,176 6,425 6,859 6,470 6,718 7,540 7,670
Loans outstanding of agencies under the Fed-
eral Home Loan Bank Administration: )

Federal Savings and Loan Assns., estimated
mortgages outstandingf. _mil. of dol.. 1,916 1, 863 1,85 1,844 1,839 1,839 1,847 1, 850 1, 866 1,871 1,881 1, 896 1,909 1,915

Fed. Home Loan Bks., outstanding ad-
vances to member institutions__mil. ofdol_. 110 122 129 113 9% 79 87 79 90 02 81 130 127 116

Home Owners’ Loan Corporation, balance of
loans outstanding...___.._._._ mil of dol..| 1,338 1, 587 1, 567 1, 548 1,529 1, 504 1,482 1,460 1,441 1,419 1, 400 1,383 1, 368 1,354

Foreclosures, nonfarm: {

Index, adjusted. _.._._.._._..._ 1935-39=:00._. 13.6 23.4 21.9 21.0 18.8 17.6 18.3 16.9 16.1 15.9 14.9 15.6 13.7 14.3
Fire 108808, .o o oo thous. of dol..| 47,718 1 24,144 | 36,469 | 27,733 | 33,175 | 39,214 | 34,241 | 29,297 | 26,854 | 25016 | 29,193 | 26,488 | 29,661 | 31,647
DOMESTIC TRADE

ADVERTISING
Advertising indexes, adjusted:

Printers’ Ink, combined index. 1928-32=100_ . 1075 88.4 88.8 87.0 92,1 89.9 96. 4 104.7 109. 2 108.7 97.7 1 r100.1
Farm papers.._.._..._.__.. ~do... 115.6 73.9 64.9 60.5 75.5 7.4 88.1 95.0 110.7 102.0 92.2 1 r102.2
Magazines_._.. cdo.... 128. 1 91.7 £3.1 78.7 §2.9 88.9 107.7 120.4 125.2 110.7 111.1 117.7
Newspapers. _do ... 92.7 82.1 81.9 80.8 87.1 82.3 86. 6 91. 1 96.9 96,3 87.5 89.8
Ooutdoor ... .. O 90.9 55.6 77.0 85.0 89,9 €9.2 58.7 65.0 64.5 93.9 67.0 68 8

Tide, combined index*. _1935-39=100._ 137.9 117.1 120.0 112.4 123.1 123.2 135.6 152.2 162.0 154.9 143. 2 140. 5
Magazines*. ... L __.____.._. do.... 176.1 134.4 144.9 125.1 126.6 131.1 145. 8 184.8 212.2 190.0 170. 4 172.0
Newspapers* 102.8 100.1 103. 4 97.3 108. 5 99.7 106. 4 116.0 120.6 117.0 109.9 107. 3

Radio advertising:

Cost of facilities, total. .___.._ thous. of dol..; 15,287 10,716 10, 345 11, 949 11,971 12, 346 12,550 | r 12,318 | r12,917 | r13,114 | r 14, 266 14,412
Automobiles and accessories_..__... do.... 725 362 348 479 513 596 682 692 800 695 r734 740
Clothing. .. ... do.... 202 115 60 97 92 101 99 70 84 135 164 173
Electrical household equipment....do._... 80 67 57 55 77 96 79 85 93 79 100 80
Finaneial ..o ..o ... do__.. 126 57 62 72 82 96 64 60 84 80 118 121
Foods, food beverages, confections__do.. .. 4,306 3,027 2,785 3,128 3,288 3,217 3,360 3,409 3, 582 3,710 4,063 4,051
Gasolineand oil__________._._.____. d 37 532 572 638 639 504 512 514 549 537 576 598
House furnishings, cte_. 63 54 48 48 50 62 50 67 66 63 % 63
Soap, cleansers, etc_.___ 494 U9 836 1,040 1,022 977 1,028 941 959 r1,014 983 989
Smoking materials. . ___. 1, 760 1,497 1,475 1,655 1,607 1,603 1,638 1,509 1,454 1, 454 i,621 1, 696
Toilet goods, mediecal supplies. 4,188 3,136 3,078 3,491 3,319 3,502 3,623 3, 552 3,678 3,762 4,023 4, 080
All other 2,047 1,069 1,024 1,246 1,284 1, 631 1,416 r1,418 1, 567 r1,584 | 1,839 1,821

Magazine advertising:

Cost, total __.____ .. ... .. __. ..lo21,062 19,450 16. 940 12,631 13, 800 17, 459 18,673 21,351 18,4539 17,223 18, 530 20, 990 24,490 | r 24,445
Automobiles and accessories 1,333 979 607 651 721 656 1,033 1,452 1,282 1,565 1,653 1, 588 1,739 1 r 1,879
Clothing. . .. _...___..__ . . 1,276 1,144 870 381 725 1,185 1, 258 1,142 934 429 1,030 1,918 2,072 1, 761
Electrie household equipment______ 630 522 401 199 382 351 450 567 514 414 437 496 663 589
Financial . ___ . .. ___. .. do._... 405 466 336 340 350 392 337 457 407 371 314 401 479 434
Foods, food beverages, confections. _do____ 3,107 3,377 2, 608 2,083 2,772 2,722 2, 906 3, 140 2,772 2,692 2, 620 2,749 3,453 | 3,648
Gasolineand oil_._____.__._.________ d 226 367 187 146 73 336 437 492 412 407 443 425 444 462
House furnishings, ete._ 825 757 735 312 341 594 803 930 745 348 451 838 1,062 T 842
Soap, cleansers, ete...___...__. 297 479 270 319 569 661 592 666 476 241 271 338 466 408
Office furnishings and supplies 335 322 328 166 207 238 293 353 267 139 279 363 351 413
Smoking materials. .. __ ... _. 895 983 781 743 733 866 796 318 804 794 914 922 L0671 r1, 30

Toilet goods, medical supplies.
Allother. ... __
Linage, total . __
Newspaper advertising:

3,042 3,075 2,682 2,166 2,940 3,122 3, 242 3, 650 3, 290 3,034 3,069 3,412 4,303 4,612
.- 8,091 6,979 7,134 5,126 5, 786 6, 036 6, 6524 7,585 6, 557 6, 789 7,049 7,538 8,391 | 8 a66
thous. of lines.. 2, 586 2, 650 2,033 2,179 2,432 2,608 2,671 2,788 2, 360 2,563 2,965 3,185 3,447 3,342

Linage, total (52 cities). ... .. _______ do_...| 127,405 | 119,063 | 120,332 | 94,488 95,607 { 113,190 | 125,282 | 120,985 | 114,016 j 103,109 | 113,215 | 126,785 | 134,704 | 127,631
Classified . __...._. odoo oy 25,885 22,996 21,756 22, 285 22, 235 26,925 29,183 31,220 20, 308 28, 641 31,388 30,923 30, 244 27,105
Display, total. ...do._. \ 101, 820 96, 067 98, 575 72,204 73,372 86, 265 96, 099 89,765 84,709 74,468 81, 827 95,802 | 104,460 | 100, 526

Automotive. _..do.__. 2, 350 2,787 2, 581 1,513 1,423 2, 500 2,864 3, 220 3,079 2,658 2, 664 2,620 2,947 3,920
Financial . do. . 1,343 1,470 1,467 1,887 1,232 1, 595 1,817 1,247 1,323 1, 665 1,252 1,553 1,521 1,293
General . _. ..o 21,004 21,775 19, 147 14, 874 17,836 20, 262 20, 801 21,179 21,099 17,224 17,733 23, 800 27,301 24,422
Retail ... .. ... do_...| 76,433 70,035 75,381 54, 130 52, 881 61, 908 70,617 64, 120 59, 208 52, 921 60, 178 67,858 72,692 70, 890
GOODS IN WAREHOUSES
Space occupied in public-merchandise ware- |
houses§_ .. .. _._...__. pereent of total__' 82.5 | 83.6 83.4 83.3 83.7 83.7 83.5 85.0 8h. 1 85.6 85,3 85.7 R5.2

r Revised.

tMinor revisions in the data for 1939-41; revisions not shown in the August 1942 Survey are available on request.

§ See note marked “§” on p. 8-6 of the April 1943 Survey with regard to enlargement of the reporting sample in August 1942,

*New series. The series on nonfarmn mortgages recorded is comyiled by the Federal Home Loan Bank Administration; for information regarding the basis of the estimates and
data for January 1939 to September 1942 see note marked ‘“*”” on p. 8-5 of the November 1842 Survey. The new indexes of advertising are compiled by J. K. Lasser & Co. for “Tide”
magazine; the combined index includes radio (network only prior to July 1941 and network and national spot advertising beginning with that month), farm papers, and outdoor adver-
.ising, for which separate indexes are computed by the compiling agency, in addition to magazine and newspaper advertising shown above; the component series, with the exception of

Digitized for FR/geEspaper advertising, are based on advertising costs; the newspaper index is based on linage: data beginning 1936 will be published in a subsequent issue.
. he index of nonfarm fdreclosures has been revised for 1940 and 1941. Revisions are shown on p. 85-6 of the May 1943 Survey.
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis



Tebruary 1944

SURVEY OF CURRENT BUSINESS

S-7

Monthly statistics through Decemher

1941, together with explanatory notcs 1943 1942 , 1943

snd refereli)cesf to Iéhe sourcles 2ofs the 5 N 5 ; l e T s e
ata, may be found in the 194 up- | Decem- ovem- ecems- anu- | Febru- . . Sep- Octo~ |[Novem-

plement to the Survey ber ber ber ary ary March April May June Juty ‘ August ( tember ber her

DOMESTIC TRADE—Continued
POSTAL BUSINESS
Air mail, pound-mile performance.._millions..|..._._.._ 4,338 5,039 4,658 4,927 5,398 5,720 | 5,510 | 75551 | 6,033 |coocooor|icciiacf e e
Money orders:

Domestic, issued (50 cities):

Num 1) S thousands. . 6, 091 7,748 8,201 7,632 5,983 9, 527 7,281 6, 923 7,77 6, 006 5,478 6, 385 5,968 6,137
...thous. of dol._| 119, 446 75,475 90, 554 86, 624 02,987 | 178,211 | 101,268 99, 878 | 158,381 | 106, 623 86, 570 | 116,970 | 104,640 | 101,110
Domestic, paid (50 cmes)
Number ___________ thousands..| 15,946 15, 649 18,376 16, 681 15,209 21, 350 18,269-] 15,011 17, 636 16, 612 13, 867 15,118 15, 663 15,413
Value...ooocueeeeooo. —-..thous. of dol__! 204,969 § 162,162 | 196,067 | 176,806 | 171,967 | 338,616 | 243,825 | 174,880 | 262,532 | 237,398 | 170,463 | 206,060 | 197,296 | 182,703
CONSUMER EXPENDITURES
Estimated expenditures for goods and services:*
Total mil. of dol..| #9122 7,195 8,352 6, 816 6, 796 7,250 7,438 7, 441 7, 500 7,454 7,388 7,672 ] v8,038} »7.945
e » 6,623 4, 820 5,976 4, 406 4,404 4 826 5 010 5,014 5,140 4,996 4, 954 5,237 ] 5,892 | r5.501
. %ervxces (mc]udmg gifts) 7 2,499 2,375 2,376 2,411 2,392 2,424 2, 427 2,427 2,451 2,458 2,434 2,434 | 72,446 | 2,444
ndexes:
Unadjusted, total 151.7 W168.1 138.2 146.7 145.9 152.5 150. 6 158, 1 148.5 150. 3 139.3 | r160.6
oods._____..__.. 161.8 188.1 140.1 152.3 151.7 161.4 158.9 166. 3 154.6 158. 2 171.8 | ~174.1
Services (including gifts). . 133.9 132.9 135.0 136. 9 135.7 136.9 135.9 138.2 137.7 136.4 137.3 | r137.0
Adjusted, total. ___._____ 148.2 142.6 150.1 158.1 152.5 151.3 149.8 155.2 154.9 155.3 154.9 | 7156, 8
Goods ..o ... 156, 2 148.5 159.6 171.4 161.9 160. 0 157,0 164. 6 163. 9 164.8 164.7 | r168.2
Services (including gifts)._.. 134.2 132.2 133. 4 134.7 136. 1 136.1 137.1 138.7 139.1 138.6 137.6 | r136.7
RETAIL TRADE
All retail stores, estimated sales, totalt
mil, of dol._ 6,716 4, 966 6,138 4, 452 4, 459 5,002 5,212 5,184 5,319 5,139 5.088 5,357 | 5,721 | 5,619

Durable goods storesf. ... d 848 749 889 583 582 718 79 80: 810 779 777 75 r 207 v 784

Automotive group‘{ 200 184 180 167 158 214 230 231 231 230 226 220 r 218 204
Motor vehicles*. . .. 126 130 117 119 112 163 174 170 166 164 160 153 r 151 r 138
Parts and accessories* do 74 53 63 48 46 51 56 61 65 67 66 67 T 67 ™66

Building materials and hardware‘r,_do._._ 248 280 259 202 199 250 282 283 295 235 2387 201 r 304 r 275
Building materials*. _ . ___________ do.... 136 176 142 122 116 143 161 161 171 168 178 180 T 186 168
Farm implements*. do.... 28 27 28 24 28 36 40 39 39 38 32 34 39 32
Hardware*. .. _._____. _do_... 85 77 89 56 55 71 81 82 85 80 77 77 =] 75

Homefurnishings groupf......._..._ do._.. 244 210 269 163 170 196 216 218 209 195 193 190 r 2006 7207
Furniture and housefurnishings* do_... 197 160 204 121 128 152 169 176 167 156 156 154 v 164 r 165
Household appliance and radio*._do__._. 51 50 65 43 42 43 46 42 41 39 37 36 r 42 r42

Jewelry stores* ________._.______ 202 75 181 51 54 58 64 73 75 69 71 74 T30 r 8

Nondurable goods storest. 5,818 4,216 5,249 3, 869 3,877 4,284 4,421 4, 380 4, 509 4, 360 4,312 4,582 1 r4,914 | 4,836

Apparel groupt-._ ... 833 486 722 414 496 47 57 47 54 391 424 553 r 608 * 600
Men’s clothing and furnishings*_ “do. ... 221 119 200 98 111 109 130 115 136 90 85 118 r 145 r 144
‘Women’s apparel and accessories*.do.._ 37 213 208 187 246 220 258 211 210 179 214 266 r 270 277
Family and other apparel*. .._.._do.... 136 73 112 57 68 66 79 69 74 58 61 78 789 T 91
Shoes* -.-do.... 106 80 112 72 71 Kt 105 84 120 65 64 91 95 82

Drug storesf_._.__________ 333 198 278 200 193 208 214 225 223 231 229 226 233 r 230

Eating and drinking placest.. 729 553 583 547 519 599 626 670 682 716 724 721 * 730 70

Food groupt-..o.....o._.___ 1,613 1,341 1,514 1,367 1,287 1,443 1,356 1,418 1,436 1,494 1,376 1,417 | »1,541 | 1,442
Grocery and combination*. 1,210 1, 040 1,161 1,058 1, 000 1,101 1,030 1,074 1,090 1,143 1,046 1,073 | r1,168 | r1,004
Other food* 502 301 353 311 287 342 327 344 346 351 330 343 r 373 7 349

Filling statxons’r 210 259 187 182 162 191 204 217 221 226 224 222 r 211 205

General merchandise groupt. 1,280 867 1, 266 633 694 752 820 769 792 700 728 826 #*931 | 71.008
Department, incl. mail order*.. 796 558 800 384 432 464 507 463 479 398 435 516 586 T 668
General, including general merchandise,

with food* ... mil. of dol.. 130 100 122 88 90 102 104 105 108 107 103 * 110
Other gencral merchandise and dry

goods* mil. of do}._ 149 90 134 69 74 80 90 88 92 83 82 r 104
Variety*. . __ _..do___. 206 119 211 93 98 106 119 112 113 111 108 127

Other retail storesf..... do.___ 809 513 699 526 526 619 630 602 615 603 607 T (49
Feed and farm supply*. do_... 190 122 131 121 142 183 194 174 179 177 177 195
Fuel and ice* ..____.__. sdo.__. 182 104 143 151 128 148 135 125 135 130 143 128
Liquors* 153 99 154 101 100 115 114 110 106 109 101 r 116

285 188 271 152 156 174 187 194 196 186 185 210

Unadjusted, combined mdex 1935-39= =100 - 207.7 161. 5 187.9 137.3 149.1 151.3 162.1 159. 4 166. 2 154.0 157. 4 r179.2
Durable goods stores P s T 1156.4 100.0 110.5 74.6 78.6 86.7 99.0 102.9 101. 4 96. 6 9. 5 T 104.7
Nondurable goods stores. _..do._.. 237.8 181. 5 213.1 157.8 172.1 172.3 182.7 177.8 187.3 172.7 177.2 r203.5

Adjusted, combined index.._______.__ do__._ 171.1 158. 2 153. 9 159. 2 1714 161. 2 159.2 155.3 163.0 162. 5 163.7 r175.5

Index eliminating price changes*._do___. 127.5 124.7 120. 2 124. 2 132.4 122.9 120.0 115.9 122.1 122.6 123.5 1311
Durable goods stores_ ... ....___ do.._. 5.5 98.3 91.9 93.7 95.9 95.1 97. 4 93.0 93.8 97.8 98.5 r103.2
Automotive_ ... ... .__.___. do.... 53.3 45.7 42,5 46,1 46.0 48.7 50.5 48.1 47.4 48,8 50.7 r 56.8
Building materials and hardware do___ 124.5 139.5 129.5 128.6 134. 5 129.8 132.2 128.8 131.4 131.6 137.2 1327
Home furnishings_._______._.____. do.___ 146.1 170. 2 159.6 161.3 158.1 152.1 152.6 142.9 147.8 158. 6 147.3 T160.3
Jewelry_ .._.________ .do ... 308.5 277.4 270.0 263.5 302. 4 301.9 319.6 301.8 293.3 335.2 338.5 r 350.0
Nondurable goods stores._. do.... 195.7 177.7 174.1 180. 6 194.7 182.7 179.4 175.6 185. 6 183.6 185.0 r199.1
_______ ~do__.. 218.8 184.1 185.8 207, 2 278.2 200. 7 197.7 179. 9 215.0 196. 0 208. 5 r219.8
do__.. 221. 4 175.1 184.3 176.1 179. 2 178.6 185. 4 186. 0 189. 4 187.6 188. 6 r201.6
_do_... 287.1 230.3 226.3 240. 6 244.7 242.8 2517 256. 4 265. 2 271.3 258.1 7,202, 3
ood _____________________ do.... 197.0 183.8 186.1 183.6 185.0 189. 4 175.7 176. 2 182.0 178.1 175.4 ’ 193.5
Filling stations.._.._. do___.| 103.9 127.5 93.3 102, 2 98.3 97.3 98.5 97.9 99.3 96.1 99. 2 r100.6
General merchandise.- do....| 133.t 157.7 146.8 158.9 182.8 157.6 154.3 143.8 154.1 158.0 163.8 r177.6
Otber retail stores..______ ..doo_.| 224.3 182.8 189.2 193.8 200.7 204.3 210.6 208. 6 216.5 218.3 224.5 n223.4
Chain stores and mail-order houses:

Sales, estimated, total*_ ________ mil. of dol_. 1, 602 1,207 1,538 1, 046 1,051 1,145 1,218 1,135 1,200 1, 142 1,105 1, 286
‘Automotive parts and accessones‘,,do,___ 30 21 27 19 1 19 22 24 24 24 24 25
Building materials* 29 37 29 30 28 36 43 44 43 43 46 48
Furniture and housefurnishin, 31 20 28 14 14 18 19 20 18 18 18 22
Apparel group* 245 144 213 123 144 127 179 141 163 115 118 164

Men’s wear*. _._ 33 21 32 18 22 23 26 21 23 13 13 27

‘Women’s wear*._ 134 69 102 60 76 50 86 70 72 62 66 83

Shoes* . - o eal_ 58 42 62 36 34 38 53 39 56 31 30 39
r Revised, ¢ Preliminary.

*New scries.

The dollar figures for consumer cxpenditures have been shown on a revised basis beginning in the March 1943 Survey and the indexes beginning in the July 1943

issue. Dollar figures for years pricr to 1942 are available as [ollows: 193941, p. 7, of the April 1943 Survey; annual figures for years prior to 1939 for the total only, p. 12, tahle 2, of the

May 1942 issue.

All revisions will he published later.
change in the concepts is outlined in the de°crxpnve notes for table 16, lines 16 to 19, included on p. 24 of the March 1943 issue.

A detailed debcrlptlon of the serics, as originally compiled, appears on pp. 8-14 of the October 1942 Survey and a <ubsequent
Data for 1929, 1933, and 1935-42 [or the new series

under sales of all retail stores are shown on p. 7, and pp. 11-14, of the November 1943 Sarv ey and for the new series on chain stores and mail- order houqes on pp. 15 and 17 of this
issue; sec also note marked “*”’ on p. S-8in re"ard to the chain-store data.

Digitized1648 Sut
http.//frasel.stlowsfed.org/
Federal Reserve Bank of St. Louis

% ev15ed ceru—:o Sales of retail stores have been completely revised; for figures for 1929, 1933, and 193542 and a description of the data, see pp. 6-14, 19 and 20 of the November
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1941, together with explanatory notes 1943 1942 ] 1943
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DOMESTIC TRADE—Continued
RETAIL TRADE—Continued l :
Chain stores and mail-order house—Con.
Sales, ostunated—-(“onLinuod.
Drug*. . _ ...mil. of dol _. 87 50 74 49 47 51 53 53 53 H4 52 51 56 56
Eating and drmkmg lo_ 48 37 41 36 35 39 39 40 39 41 42 42 43 42
Grocery and combination*_______ 376 362 390 368 347 376 347 371 358 381 332 354 388 353
General merchandise group*.. .. .. Cdo.. ol 509 367 527 246 263 298 335 309 314 282 291 327 369 376
Department, dry goods, and general
nterchandise*_ ____________ mil. of dol__ 268 189 260 119 128 147 170 166 169 147 150 170 196 191
Mail-order*. ... 53 68 77 41 44 53 55 39 41 31 41 54 59 67
Variety* ... R 178 103 182 80 85 92 103 97 7 96 94 95 106 110
Indexes of sales:
Unadjusted, combined index*
1935-39=100_. 215.1 170.3 203.9 138.4 151. 4 150. 1 163.3 156. 4 162.2 146.0 148.6 166. 1 171.3 176.5
Adjusted, combined index*________. do._... 164. 4 163. 4 157.1 165.1 176.3 161.1 158.2 152.8 159. 8 157.3 162.0 162.1 161.9 169, 3
Automotive parts and accessories*_do. 147.8 127.3 131.1 125.5 127.9 117.1 120. 2 132.6 114.3 120.6 122.6 135.9 144.4 146. 9
Building materials*. ... ___.____ do._ 126. 0 133.4 127.7 138.0 144.7 151.1 159, 6 150. 2 146.4 151.1 155.2 147.8 161.5 166, 4
Furniture and housefurnishings*. .do_. 193.7 166. 4 173.2 176.7 174.6 182.7 179.4 174.5 179.4 198.9 169.9 174.2 178.9 175.8
Apparclgroup* d 220. 1 194.3 188.6 228.2 278.2 178.3 199 171.5 198.1 177.7 200.9 202.2 201. 1 213.1
Men's wear*. 159.1 138.2 151.1 151.4 225.3 179.3 158.1 153.2 157.2 133. 4 156.4 168. 7 161.9 169.7
Women's wear*. 303. 2 253.9 227.6 207.5 381.4 198.0 262. 5 235.7 246.3 243.3 281.0 258.9 279.6 297.9
Shoes* - 170. 5 168.5 174.1 206.0 204.2 161.8 145. 5 116.3 175. 4 136. 0 144.1 133.1 144.3 152,0
Drug* - 216. 5 170. 6 183.7 167.9 169. 8 170.8 179.7 178.8 180.1 179.1 178.1 174.3 181. 8 187.0
Eating and drmklng - - 182.2 157.2 155.4 160. 0 166.9 165. 4 169. 7 172.7 177.6 182.3 181. 4 177.3 173.7 181, 1
(Girocery and combina fon*_ - 161.0 174.7 168.5 169. 1 171.2 170.3 55.8 161. 5 164.9 165.0 162.4 169. 1 167.9 1657
(Gencral merchandise group*.._-.. e 153.8 169.1 153.6 1 - 168.7 187.1 166. 6 163.1 146.6 156.3 152.7 164.3 154. 4 153.9 168.4
Departinent, dry goods, and general
merchandise*_________ 1935-39=100.. 178.5 180.4 167.0 180.3 211.7 176.9 170. 4 154.3 167. 4 162.3 175.6 166.7 161, ¢ 177.2
Mail-order*. . _ . 91.6 151.7 134.0 153. 6 153. 8 140.8 152. 2 117.5 120.5 120.3 134.6 1421 128.5 143.7
Variety™*. .. ... 146. 2 161.4 142.7 158.9 167.5 163.6 156.5 14y, 2 157.2 154.2 161.9 155.9 54.5 166, 7
Department stores:

Accounts receivable:

Instalment accounts§._Dec. 51, 1939=100__| __ _____ 65 68 62 58 54 51 48 45 41 40 41} 42 46
Openaceounts§ ... .______. do.._.f .. . 70 91 69 65 65 65 62 64 53 52 62 ! 68 75

Reatio of collections to accounts receivahle: t i
Instalment accounts§. ... ... percent__{ ________ 29 31 28 28 31 31 30 20 30 32 33 37 37
Opep accounts§. ... . N _do 64 64 60 61 62 63 63 62 62 62 62 65 66

Sales, total U, 8. unad]usted _1923-25= 100 - 231 157 222 111 132 121 133 125 124 98 112 143 150 180
Atlantat 1935-39=100.._ 336 r 208 r 287 r 152 r 188 171 196 r 192 T 175 166 179 *218 r 233 r 257
Boston.____ _1923-25=100__ 185 116 181 89 90 101 107 101 97 74 77 105 114 132
Chicago_._ -1935-39=100.. 240 168 246 123 155 136 151 138 143 115 127 T 158 * 166 r 192
Clevelandt.. - 260 187 252 132 155 144 162 154 154 124 142 166 180 212
Dallast..__ - 346 r 204 r 287 r 158 7 204 7 168 r 193 191 183 * 160 * 183 r 232 r 250 | r 260
Kansas City.. Ao 147 231 126 140 144 151 137 148 126 131 167 180 197
Minnespolis. . S D 144 219 114 132 134 156 1385 143 110 133 166 163 1 r 176G
New Yorktf.__. 226 v 161 7 220 r109 7123 7 115 129 " 124 r122 * 89 * 9§ 140 r 156 r 181
Philadelphiaft. - 249 180 * 260 112 137 135 149 139 133 | 102 107 149 171 * 200
Richmond f .. - 332 220 r 306 v 136 r176 r 166 190 181 T 177 r 141 r 155 T 208 212 252
St. Louisq.__ 25= - r 225 158 212 117 143 124 136 129 132 108 122 151 156 183
San Franeisco. ... 11935-39=100_ . 7317 219 296 150 184 171 188 180 184 165 180 197 219 T 253

Sales, total U, 8., adjusted. .__1923-25=100. . 130 138 125 143 168 136 128 125 129 142 142 132 140 T 158
Atlantat._ -1935-39=100. . 208 * 178 177 r 190 7218 185 7181 196 " 209 r 221 201 210 r 222 T 220
Chicago.__. .4 142 153 146 155 185 149 144 136 147 164 ; 161 144 158 T 174
Clevelandf. do.. - 151 170 146 179 194 169 161 152 161 170 | 165 151 172 193
Dallast_ . . do 216 r 173 177 r 184 7 246 r 185 r 195 191 r 220 r 220 7208 r 211 231 r 226
Minneapolis C1935-39=100._] .. _..._. 144 141 143 187 137 147 136 144 4 151 153 145 150 ? 176
New Yorkt. ... ... do... 123 * 132 *124 r 139 r 152 r 137 127 * 130 r 127 | 138 r138 131 7136 M8
Philadelphia.. _.do_... 133 141 * 139 157 185 154 155 141 140 | 154 146 138 150 | r 157
Richmondf. [N I S 187 187 173 " 186 r 231 r 184 186 182 197 r 200 T 187 193 | 1091 ‘ 215
St. Louis§ __ ~ 1923-25=100.. » 136 135 128 146 166 138 129 129 143 156 163 142 | 138 157
San Francisco_.__.__..._._. 1935-39=100_. 7 185 210 173 195 238 196 190 187 200 199 198 189 210 | 243

Tnstalment sales, New England dept. stores ]

percent of total sales..{ .. ... _. 7.8 5.0 7.8 7.6 6.3 6.3 5.1 4.3 57 7.0 5.6 6.8 6.2

Stocks, total U, S., end of month: ; ‘
Unadjusted. . 1923-25=100. . » 92 122 95 92 89 93 90 | 92 - 63 99 110 114 116 113
Adjusted ___ . .. ... do » 98 105 101 102 93 91 87 90 | 68 110 114 110 104 rO8

Other stores, ratio of collections to aceounts i
recewable instalment accounts:* i

Furniture stores. . _............... percent._ 22 17 18 17 17 19 20 22 21 22 22 21 22 23

Household appliance stores. _ .. 22 15 15 16 16 18 18 20 21 21 21 21§ 22t 23

Jewelry stores. ... .___._._... N 57 31 45 31 30 30 31 33 33 34 34 33 37 | LET)

Mail-order and store sales: :

Total sales, 2 companies._____ thous. of dol..| 167,290 | 153,406 | 193,412 96, 682 99,300 | 118,532 | 133,981 | 120,845 | 121,285 | 103,052 ( 111,041 | 133,422 ' 156,922
Montgomery Ward & Co .. 69, 204 68, 396 86, 472 39, 983 41,443 52,192 60, 656 54, 099 52, 140 41,811 47,443 54, 280 i64, 4562
Sears, Roebuck & Co - 97, 996 85,010 | 106, 941 56, 699 57, 857 66, 340 73,325 66, 746 69, 145 61,240 | 63, 598 79, 142 1 92, 469

Rural sales of general merchandise: !

Total U, S., unadjusted.__.__. 1929-31=100. . 215.9 253. 6 272.7 152.2 174.3 185. 6 194.3 160. 5 161.6 125.0 157.2 204.3 |
Bast .. do__.. 192. 4 2606. 2 273.2 149.7 164.0 173.5 198.1 157.1 152.7 108.0 148.9 184. 4 |
South._..._._. sdoalf 2744 334.6 325.8 193.1 245.8 239.7 |- 227.3 197.5 192.3 151.6 184, 5 291. 6 |
Middle West. doo.| 192.7 216.5 243.0 136.0 151.9 158.9 175.0 141.5 145.9 111. 4 143.8 | 178.6 !

Far West.... .. do_... 276.4 298.6 324.5 171.8 192.3 193.3 215.0 186.1 205.7 167.9 188.1 1  219.6 |

Total U. 8., adjusted _.do.... 1356.0 194.9 170.5 200.0 215.5 211.3 211. 4 174.9 177.4 171.2 192. 2 193.3 !

East. ooceioia. ~do._.. 115.6 206. 5 164.1 197.0 200. 5 103.2 207.8 170.7 166.3 151.2 186.8 187.5 z
South......._. ..do..| 1827 243.7 216.9 244.1 224.1 265. 4 258.0 232.8 239.2 223.2 255.9 264.1 !
Middle West. ..do.._. 123.5 165.2 155.8 177.8 191.0 179.3 187.3 149. 4 154.5 150.9 174.2 174.2 1533.7 |
Far West____.__ o-.do.._. 169.3 246. 2 298.8 233.7 259.9 234.9 240.7 207.0 215.8 204.8 204.2 187.6 203.4 !

i : |
r Revised. » Preliminary.

§Minor revisions in the figures prior to November 1941, which have not been published, arc available on request

9The index on a 1935-39 base shown in the 1942 Supplement is in process of revision; pending completion of the revision, the index on a 1923-25 base is being continued.

*New series. ('ollection ratios for furniture, jewelry, and household appliance stores represent ratio of collections to accounts receivable at beginning of month; data beginning
February 1941 are on p. S-8 of the April 1942 Surv cy; data back to January 194¢ are available on request; the amount of instalment aceounts outstanding are shown on p. 8-16 under
consumer credit. The new serics for chain stores have heen substituted for the several chain store indexes and dollar figures for individual companies shown in the Surv e\ through
the January 1944 issue: for data for 1929, 1933, and beginning 1935, see pp. 15 and 17, tables 2, 3, and 4, of this issue. The new indexes for chain, drug, grocery, and variety stores
diter from those formerly shown in the Survey because the latter were on an identical store basis while the new series are based on data for all stores operated by the reporting
companies.

tRevised series.  Indexes of department store sales for the indicated districts have been comipletely revised. Revised data beginning 1919 for the Cleveland and Dallas districts
are shown, respectively, on p. 32 of the April 1943 Survey and p. 20 of this issue; revised data for the otber districts will be shown in a latter issue.
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SURVEY OF CURRENT BUSINESS

5-9

Monthly statistics through December

1941, together with explanatory notes 1943 1942

3nd rcferel;::esf to .tjhe sourclegs‘lzofS the -]5“" —i T

ata, may be found in the up- | Decem- I Novem- ecems- anu- : Oclo- |Novem-

plement to the Survey ber ber ber ary March | April l May t June July | August ber her

EMPLOYMENT CONDITIONS AND WAGES
EMPLOYMENT o
Estimated civilian labor force (Bureau of the

Census):*

Labor force, total ... _____._._____. 53.0 52,6
Male..______. 35. 35.1
Female. .5

C T

.6

Female - 1

Agricultural . - .

Nonagricultural . IR P .

Unemployment_ ... ________ 9
Employees in nonagricultural estab.:t

Unadjusted (U. S. Department of Labor):

Total el thousands_.| 38,335 | 38,533 | 38,042 | 37,862 38,115 | 38,336 | 38,2062 38,364 | 38,245 F 38,278 {738,202
Manufacturing R 16,128 15,434 15, 684 15,743 15,958 15, 956 15,911 16, 136 16, 245 16,205 | r 16,229
Mining._____._. 8G9 894 885 867 861 850 837 830 823 819 r 809
Construction - 7h3 1, 896 1,674 1,470 1,357 1,328 1,299 1,218 1,162 974 T 871
Transportation and pub. utilities.do.__.| 3,654 3, 520 3, 502 3,463 3,475 3, 552 3, 587 3,683 3, 695 3,705 | 73, 687
Trade.. o ool do__..| 6.82 6,771 7,107 6,371 6,328 6,423 6,331 6, 290 6,218 6,419 | 76,560
Financial, service, and miscl . 4,2 4,295 4,279 4, 259 4, 281 4,337 4,349 4,359 4,331 4,300 | 74,272
Government___._____________.__.. - 5, 885 5,723 5,811 5, 689 5, 855 5, 890 5,948 5, 848 5,771 * 5851 | 735 855

Adjusted (Federal Reserve): .

Total. ... ... ... JlOBT 08T 38,3256 | r38,742 38,791 38, 656 38,478 38, 222 38, 261 38, 067 r 37,942 | 7 38,166
Manufacturing. SO 6,103 ] 15,349 | 15,687 | 15,932 16,043 | 16,025 { 15,998 16,124 ¢+ 16,145 736,171 {716,223
Mining. __.___. - 807 88, 884 870 864 858 842 835 825 K10 T 80
Construction . 840 1,889 | 1,904 1,843 1, 564 1,363 1,213 1,065 1,023 910 TR
Transportation and pub. utilities.do____| 3,608 } 3,508 | 3,535 | 3,549 3,551 3,672 | 3,577 3,630 [ 3,645 3.626 [ 73,673
Trade.. . el do.... 6,371 6,673 6, 635 6, 513 6,424 6,433 G, 367 6, 388 6, 335 6,345 | 76,474

Ectimated wage earners in manufacturing in-
dustries, total (U. S. Dept. of Labor)*
thousands. .| 13,899 13, 267 13,474 13, 503 13,727 13,735 13, 700 13, 911 13, 990 ™ 13,965 13, 986

Durable goods. ... ___.________________ do....| &A412 7, 597 7,780 7,875 8,099 8,145 8,159 8, 296 8, 321 T8, 380 ) 78 4340

Iron and steel and their products ..do.... 1,938 1,643 1,676 1,693 1,726 1,729 1,718 1,715 1,718 r1,731 1,744
Blast furnaces, steel works, and rolling

mills. .. thousands. _ [ 518 " 523 522 523 523 522 518 6515 510 508

Electrical machinery..___._. N 745 630 649 661 693 695 695 714 717 734 T 742

Machinery, except clectrical _______. 1, 266 1,168 1,190 1, 202 1,233 1,237 1,243 1,251 1,251 1,265 | " 1,263
Machinery and machine-shop products .

thousands._{----- —-- 457 465 469 483 487 491 495 497 400 501
Machine tools - 121 122 123 120 119 117 111 106 97 95

Automobiles .do. 764 592 613 631 649 653 660 (94 14 [ T 62

Transportation equipment, except auto-
mobiles...___.____.____.__._ thousands. _ 2,312 1, 909 1, 999 2,067 2,187 2,221 241 2,306 2,304 72,324 | 2,324

Nonferrous metals and produets.._.do____ 421 308 405 408 410 411 410 414 415 422 425

Lumber and timber basic products..do._.. 45% 526 515 489 479 480 479 454 482 463 * 463
Sawrmills ... ... Ao - ne 290 282 266 262 262 263 265 264 253 253

Furniture and finished lumber products

thousands. . 354 363 365 362 364 360 356 360 362 359 7 361
Furniture.._....._.........._...do.__| ..o .- 168 170 168 171 168 167 169 170 168 169

Stone, clay, and glass produacts_..__ 349 368 368 362 358 350 357 358 358 350 7 351

Nondurable goods_.__.___________.___ do.... 5,487 5, 670 5, 694 5,628 5,628 5, 590 5, 541 5,615 5, 669 T 5,876 | 75,5650

Textile-mill products and other fiber mian-

ufactures. . ..._._._.._._. thousands..| 1,189 1,277 1,287 1,273 1,270 1,254 239 1,219 1,204 1187 | 1190
Cotton manufactures, except small _

WALeS_ . .. thousands. .| ... - 506 510 504 502 497 490 484 478 472 4
Silk and rayon goods. .. __..... .. do__._|.-- 69 99 98 98 97 96 95 95 94 94
‘Woolen and worsted manufactures (ex.

dyeing and finishing)_____ thousands__|.......-- 176 177 176 174 171 170 165 162 161 161

Apparel and other finished textile prod-

UCES_ .. thousands.. 816 887 886 884 903 889 865 833 834 r 823

I 235 236 237 242 240 234 228 225 222
g 248 247 248 253 249 241 229 234 231
313 363 364 361 354 346 337 330 325 r 315
204 204 202 197 193 187 184 183 178

992 1,038 1,018 065 921 910 914 1,014 1,097 71,013
- 263 264 258 254 247 247 253 251 264
- 136 114 95 80 90 92 162 235 124
. 176 187 185 167 156 154 161 163 164
90 100 99 96 95 93 90 89 88 94

Paper and allied products. 317 304 309 309 313 312 312 316 315 7 316
Paperandpulp..___._______..__.do_.__j....... 150 151 151 150 149 149 150 150 144

Printing, publishing, and allied industries

thousands. . 343 338 342 335 334 330 329 339 337 335 341
Newspapers and periodicals....___do_.._j.._.._._ 117 118 114 113 114 114 112 112 113 113
Printing, book and job..__... 133 134 133 132 128 127 135 134 133 136

Chemicals and allied products 693 702 715 734 744 739 745 741 T 740 729
Chemicals.__________________ in 112 111 113 113 114 117 118 120 121

Products of petroleum and coal...._do_... 126 125 124 123 122 123 124 126 127 126 126
Petroleum refining - - sdo._ .. . 78 7 77 7 79 80 82 83 82 82

Rubber products. _._..._._._ _.do.... 205 174 180 183 186 186 186 192 194 195 7199
Rubber tires and inner tubes. ... [ LT P, 77 80 81 83 83 83 88 89 90 92

Wage earners, all manufacturing, unadjusted

(U. S. Dcpt. of Labor)f.._.._.. 1939=100. . 169.7 161.9 164. 5 164. 8 167. 6 167.7 167.2 169. 8 170. 8 170.7

Durahlegoods.... ... ... do.__. 233.0 210.4 215.5 218.1 224.3 225.6 225.9 2207 230. 4 7233.6

Iron and steel and their products. __do._._. 175.3 165.7 169.1 170.7 174.1 174. 4 173.2 172.9 173.3 175.9
Blast furnaces, stcel works, and rolling

mills. ... 1939=100.__}. .. 133.4 134.5 134.3 134.7 134.6 134.5 133.3 132.6 71312 130.7

r Revised.

tRevised series. The estimates of employees in nonagricultural establishments and in cach of the componcnt groups, with the exception of the trade group

and the financial,

service, and miseellancous group, have been revised beginning 1939 and revisions of the earlier data are in progress; the revised data will be published when revisions are complcted
(data beginning August 1941 are in the October 1942 Survey). The indexes of wage-earner employment and of wage-earner pay rolls (p. 8-12) in manufacturing industries have been
completely revised; for 1939-41 data for the individual industries, except newspapers and periodieals and printing, book and job, and 1939-40 data for all manufaeturing, durable goods,
nondurable goods, and the industry groups, see pp. 23-24 of the December 1942 Survey. Indexes for the totals and the industry groups have been further revised beginning January
1941; data for 1941 are shown on p. 28, table 3, of the March 1943 issue.

*New series. Data beginning 1939 for the new serics on wage earners in manufacturing industries will be shown in a later issue; data beginning Octoher 1941 for the individual
industries, exeept machine tools, newspapers and periodicals and printing, book and job, are available on pp. 5-8 and S-9 of the December 1942 Survey; the figures for all manufac-
turing, durable goods, nondurable goods, and the industry groups are shown on arevised basis beginning with the March 1943 Survey and figures previously published for these series
arc not comparable with the current data. Estimates of civilian labor force, employment and unemployment for November and December 1943 are based on new sample data;
estimates for earlier months represent a preliminary adjustment of the old series to bring it into line with the new data and to correct for certain biases that nad developed; carlier

Digiti zedstimnarespuplished in the Survey will also be revised; data for agrieultural and nonagricultural employmeut are not available at present.

http://fraser.stlouisfed.org/
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Monthly statistics through December 4
1941, together with explanatory notes 1943 1942 1943
and refereri)cesf to the soun'cle9s4 ofS the - — - -
data, may be found in the 2 Sup- | Decem- § Novem- | Decem- | Janu- chru- ; Sep- Octo- | Navem
plement to the Survey her ber ’ ber ary ary March | April | May June July + August tem]t:er ber ber
T - - .
EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT—Continued
Wage earners, all mfg., unadj.t—Con.
Durable goods—Con.
Electrical machinery__._. ___._. 1039==100__; 287.3 243.0 250.3 255, 1 260. 8 267.4 268. 4 28,3 271.1 275.5 276.7 279.8 283.4 | r286.4
Machinery, except electrical_.__..__ do ._. 239.6 221.0 225.1 2275 230.8 223.3 234.1 235.2 236.7 236.8 236.8 236.2 237.6 | 7239.0
Machinery and machine-shop products
1939=100._} ___..._ R 226.0 230.0 2317 235.5 23%.7 240. ¢ 242.6 213. 4 244.4 245.6 244.9 246, 4 247.4
330.3 333.1 334.8 331.4 328.5 224.3 318.5 312.8 301.8 289. 5 275.5 266.0 259.3
147.1 152, 5 156. 7 159. 5 161. 4 162.3 164.0 167.9 172.6 177.5 | r182.5| r186.7 | r189.5
1,456.6 | 1,202.8 | 1,259.2 | 1,302.2 | 1,343.1 | 1,378.1 | 1,399.3 | 1.412.0 | 1,441.6 | 1,452.6 | 1,451.7 |1,448.6 |7 1,464.3 [ 1,464.5
Nonferrous mctals and produets....do.... 183. 6 173.5 176.7 178.1 179.8 178.8 179.2 173.8 180.9 180.6 180.9 | '181.8 184.3 | r185.6
Lumber and timber basic prod. ... do... 108.9 125.1 122.5 116.3 113.8 114.0 114.1 114.0 114.8 115.1 114.6 111.0 110.2 | r110.1
Sawmills __ ... .. . ....o do_...)_ ... 100. 6 97.9 92.4 90. 4 90. 8§ 91.1 91.2 91.7 91.8 91.7 88.9 88.0 87.7
Furriture and finished lumber products
1939=100_.{ 109.5{ 110.5 L4 1102 1Lo| 1m.0{ 109.8) 1086 100.1 109. 8 110.4 | 108.6 | 109.4 | r110.0
Furniture_ .. _. . ... . oo d R 105.8 106. 7 105. 5 106. 6 107.1 105. 6 104.9 105.1 195.9 106. 5 104.9 105.5 106. 3
Stone, clay, and glass products.___.do_ 125.3 125. 4 123.2 122.4 122.0 122.3 121.5 1225 122.1 121.8 119.8 119.3 | r119.5
Nondurable goods_____._._ .. ..______ do.._.| 119.8 123.8 124.3 122.9 123.0 122.9 122.0 121.0 121.7 122.6 123.8 | r122.6 121.7 | r121.2
Textile-mill products and other fiher man-
ufactures_ .. ___.__._.._.... 1939=100__; 104.0 117 112.5 111.3 111. 5 111. 1 109.6 108.3 107.8 106, & 105. 2 103.6 103.8 | r104.0
Cotton manufactures, except (s]mall 12 -
R £} £ TSP IR [ T 7.7 128, 127.2 127.5 126.9 125.5 123.7 123.2 122.3 120.8 118.9 119.2 19.
Silk and rayon goods_. (s - 82.7 82,7 8.6 81.7 81.8 80.8 80. 1 79.9 79.3 79.1 78.3 78.3 173 (,3
Woolen and worg‘rﬁed Igam;factqures (gg- 118 s )
cept dyeing and finishing) . .1939=100__| _______ 1 usa1| uss| uze| n74| 169l 146| 138 1:26{ 110.5| 108 . . 7
Apparel and other finished textile prod- 083 107.4 1.7 107.8
UCHS - e e 1939=100_.] 103.4 112.3 112.2 112.0 113.7 114. 4 112.6 109.6 108.0 105. 6 105.7 104. 1 104.6 | 1104.2
Men’s clothing 107.6 | 167.8 | 108.2) 109.7| 110.6| 109.7 | 106.9] 1056 1041 1027 101} 161.6| To14
Women’s clothing.. .. ___ 91.4 91.1 91.2 92.8 93.2 91.6 88.7 87.8 84.4 86.1 85.1 85. 5 85.0
Leather and leather produets. 104.7 1049 104, 1 103.3 101.9 99.8 97.0 96. 0 5.0 93.6 90.8 90. 5 r 0.9
Boots and shoes_. ... 93.4 03,5 92.8 a2.1 90. 5 88,5 85.9 84.9 84.5 84.0 818 ]1.2 81,
Food and kindred products. 121.5 119.1 112.9 109. 5 107.7 106. 5 106. 9 1115 119.3 128. 4 129.0 122.3 | r118 5
Baking..._._____._.. . 141 114. 4 111.6 109.2 110.1 107. 1 107.1 108.9 109.7 109. 0 108. 6 111.7 114.3
Canning and preserving | L3 84.5 70.5 37.0 50.5 66.9 68.2 81.2 120. 3 174.9  r18d4.2 | r127.1 92 4
Slaughtering and meat pac o] uss 155.0 153.7 146. 8 138. 4 129.3 127.8 132.4 133.7 135.0 132.2 132.2 136. 4
Tobacco manufactures do.... 96.6 106.8 106.3 102. 4 100. 2 99.9 99.9 96.3 95.7 95.1 094.8 04.8 95. 5 r a6 3
Paper and allied products. do_._.| 119.6 14,7 116. 4 116.6 117.8 118.0 117.7 1177 119.0 118.9 118.8 | r117.1 118. 2 119.3
Paper and pulp ceeeeado | 109.3 109.6 110.0 109. 3 108.9 108. 4 108. 4 109. 4 109. 1 109. 4 108. 0 108. 0 108. 7
Printing, publishing, and allied industries :
e 1939=100_..| 104.6) 12031 104.3{ 1022 1030| 101.8| 100.6 | 100.4| 101.8| 103.4| 102.9! 100.7| 1023] 1039
Newspapers and periodicals®. K 98.5 99.5 96. 3 95.4 91.9 95.8 95,7 95.7 04.4 94. 4 04.7 94.9 054
Printing, book and job*._____ 105. 4 106. 3 104.9{ 106.9( 1046 10L0| 100.6 103.2 106.6 | 106.1 102.0 | 10501 1076
Chemicals and allied products. . 240.3 243.7 248.0 251.9 254. 8 258.3 256. 4 257.7 258.6 257.0 | r256.1 | r256.9 | 253 0
Chemiecals__.._._.._______..__ 159.7 160. 4 159.8 161.3 161.7 162. 4 163.2 166. 2 168.2 169.3 171.1 173.1 1738
Products of petroleum and coal. 117.8 117.4 116.0 115, 2 115.6 116.0 117.3 118.5 119.1 119. 7 119.0 1193 119.0
Petroloum refining.. ...._.___ 107.0 ) 107.1} 106.3) 106.1| 107.2) 1084 109.7| 1L0| 1126 113.4] m3o0| 1132] 1131
Rubber products. _. .. ____._.... 143.8 149.0 151.6 152.8 153.8 153. & 153.9 156, 4 158.9 160.3 161.2 161.3 | r164.0
Rubber tires and inner tubes_ ... do_. | 141.9 147. 4 150.0 150.7 153.0 153.3 153.9 157.1 161.7 165. 2 168. 6 166. 4 170.1
Manufacturing, adjusted (Fed. Res.)t. _do___. 161.5| 16421 1658 167.4| 1681| 1684 16791 16001 160.7| 16061 16831 -170.1] 170.7
Durable goods...o . ..o ...o.dooo 210.2 215.5 218.6 222.1 224.7 228.8 225.9 228, 3 229. 4 230.01 r230.0 § r232.2 1 ro32 5
Nondurable good: do_. 123.2 | 128.7] 1241 1243 1235 1232 1222f 122.3| 1226 121.0| 119.6] 10111 ri21 2
Manufacturing, unadjusted, by States and -
cities:
State:
California® ... ... 1940=100. . 2¢45.8 | 253.0| 254.3| 261.9| 266.4| 270.1) 269.6| 274.2| 980.2 981,41 9177
Delaware.. -.1923-25=100._ 177.8 | 180.8 | 179.2 1837 185.9| 189.6] 193.6| 198.2| 200.8 2001 ] +191.9
iuois.... - ..1935-39=100_ 142.8 | 1454 | 146.3| 148.9| 140.5| 150.11 151.2| 183.5) 1555 15081 1630
Maryland..._. .-1929-31=100._ 178.5 } r180.2 186. 2 189.7 192.2 192. 4 190.0 190. 1 190. 7 186.4 | r186.1
Massachusettst -.1935-39=100. . 140.6 | 143.1| 144.8| 1450 1456 | 1454 146.1[ 146.5{ 144.5 1228 | 1441
New Jersey§-- - --1923-25=100_. 163.2 164. 7 165. 9 168.2 | e . )
New York.__. ~.1935-39=100_. 153. 6 155. 8 156.0 158. 4 160. 7 160. 4 159.2 159. 4 159.5 | T N T
[) 1 (Y do.._. 159.31 163.1| 163.5] 165.9] 168.0| 168.8( 1683 | 170.2| 170.7 170.0
Pennsylvaniay. 1923-25=100__ 118.7 9.7 120.2 121.8 121.8 121.7 121 3 122.6 122.8 122.5 | ¥ 122.9
Wisconsin. ... -.1925-27=100.. 143.5 | 14510 1451 146.3| 147.0| 146.9| 147.0| 348.7) 149.1 140.8 | 1512
City or industrial area: ’ T
Baltimore. 1929-31=100__ 172. 4 174.2 180. 1 183.3 184.9 185. 2 182. 5 181. 8 182.3 182.1 182. 1 182.0 1827
Chicago...... 1935-39=100 146,51 149.0 | 149.7| 1525 1527 | 1510 | 152.8| 1540| 1557 | 1566 | 1571 159.9 | 1631
Cleveland . e 1745 1787 178.1{ 183.8| 187.8] 190.1] 190.2| 192.4| 193.1 1924 r180.6 ] 32091
Detroit.. .. 1923-25=100. 149.5| 150.3 | 160.8 ¢ 164.1[ 1650 1628 | 169.9 | 17L.5| 173.7¢ 175.5| 1757 177.0 | 1768
Los Angeles*_ ... ... 1940=100. 251. 7 266, 7 71. 3 278.2 283.3 286. 8 287.1 289. 0 293.2 302. 4 202.1 202, 9 -793' 3
Milwaukee. - 1925-27 =100 TI638 L ried 4| 16551 1684 | 170.1| 170.3 | 1701 17271 1744 | 749 | 1746 r176.0| 1767
New Yorkf._. ~-1935-39=100__ 134.2 134.7 134.0 136.7 139.9 139.8 137.7 137.4 135.6 138. 8 140. 7 141.0 141, 6
Philadelphia. - 1923-25=100__ 137.0 | 137.4| 1390.6 | 1420| 143.2] 1439 1440 145.0( 1440 143.3| 1439| 14531 r145 3
Pittsburgh_..__ .. do _.. 122.7 1240 | 1254 127.7 128.4 | 129.3] 1207 1817} 131.8| 1322 1315 131.0] 1323
San Francisco*. -1940=100 292.8 299.3 303.8 317.9 321.5 321.5 320.6 330.1 335.2 357.2 340. 6 3424 336 1
St. Louis. .. ..-.1937=100.. 1431 1472 1469 147.2| 147.8] 15L.9| 1542 150.1] 16L5| 1807 ] 7159.3| 16l.1]| 161.4
Wilmington 1923-25=100.. 175.5 | 7 179.3 177.8 181.0 184.9 191.0 194.3 198.8 203. 1 206. 4 209. 2 200.3 | r195 2
Nonmanufacturing, unadjusted (U. 8. Depart- : ' .
ment of Labor):
Mining:t .
Anthracite .. ... 1939=100_.; __ _____ 91.8 90.9 83.4 89.5 89.4 88.8 87.3 86.5 86. 2 84.9 r84.5 84.0 82.9
Bituminous coal_ cedooooo| TTq00.47) mso7 | 127y 18| 1104 1001 1062 103.8| 1027 1022 101.4] 10L0! 1006| roo 4
Metalliferous. . ..__._.. ~do_.l| 102.6)] 116.3| 1158 | 114.8| 1144 ( 113.4| 1126 1109| 110.5] 108.1| 1055| 108.5] r106.3| r103.©
Quarrying and nonmetallic.. ... _.do.._. 88.9 109.5 105.9 08.6 96.7 96.3 98.2 98.2 98.8 98.8 98.1 95.6 4.1 r01.3
Crude petroleum and natural gast... .do.. .. 80. 4 83.6 820 81.2 82.0 82.3 82.1 81.7 82.6 82.3 82.4 81.7 80.9 80.6
Public utilities:t ’ .
Electric light and power.......__... : 91.3 90. 4 89.0 83.1 87.4 86.6 86. 4 86,5 86.3 86.1 85.5 84.9 r84.5
Street railways and busses - 110.0 111.6 113.2 114.8 115.5 117.1 117.5 117.7 117.7 117.6 118.0 118.1 | r118.6
S Te}epht()ne and telegraph§ 122.9 122.4 122.3 122.2 122.0 122.8 123.2 124.7 126.8 127.5 126.9 126. 2 1262
crvices:
Dyeing and cleaning............._. 3. 118.8 114.8 111. 8 113.2 116.1 125, 1 126, 5 128.9 125.2 119.4 118.7 120.0 | r115.9
Power laundries_____ ) 119.2 ) 1183] 1102, 185] 117.4] 1184 118.4 | 1196 H8.7 | 113.8! 11005 110.2 | r109.4
Year-round hotels i 103.7 1 1033 10L.8 1044 10490! 1051/ 105.8! 1067 107.6! 107.8) 108.0! 1080 ! rlos 8

r Revised. §Index is being revised. 9Index revised beginning January 1941; revisions not shown above are available on request.
{For data for December 1941-July 1942, which were not available for publication currently, see note marked “i”” on p. 810 of the November 1943 Survey,
fRevised series. The Department of Labor’s indexes of wage-earner employment in manufacturing industries have been completely revised: see note marked “4” on p. S-9.
The seasonally adjusted employment indexes, revised in the April 1943 issue, have been further revised beginning 1941 to more accurately portray changing wartime trends. The
indexes are as yet available only for all manufacturing, durable goods, and nondurable goods, and for all manufacturing and for nondurable goods are preliminary. Earlier data for the
New York City employment index not shown in the July 1942 Survey and subsequent issues and for the Massachuestts index, shown on a revised basis beginning in the May 1943
Survey, will be published later. The Department of Labor’s indexes of employment in nonmanufacturing industries have been revised to a 1939 base, and, in some instances, adfusted
Digitized for FR é(ﬁ%gg Census data; for data beginning 1939, see p. 31 of the June 1943 Survey.
igitized for FRA New series. 1ndexes beginning 1939 for newspapers and periodieals and printing, book and job, and beginning 1935 for the employment indexes for California and the Los Angeles
http://fraser.stloui @m@pglp‘rancisco industrial areas, will be shown in a later {ssue.

Federal Reserve Bank of St. Louis



February 1944

SURVEY OF CURRENT BUSINESS

S-11

Monthly statistics through December
1941, together with explanatory notes 1943 1942 1943
and 1-efe!'enhcesf to the sourcles 2ofs the 5 . b P Fob T — s Oct 3
data, may be found in the 1942 Sup- ecem- ovem- | Decem- anu- ebru- | . - ep- cto- {Novem-
plement Zo the Survey P ber ber ber ary ary March April May June July August tember 5 ber her
EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT—Continued
Nonmanuracturmg, unadj.—Continued.
111.5 106. 6 117.0 99.0 97.3 98.3 100. 8 98.5 98.9 96. 6 94.9 97.4 100.6 | r104.2
108.3 111. 4 111.2 107.0 106. 4 106. 1 106. 3 105.6 105.7 104. 2 102. 5 104.1 107.2 | r107.4
Gencra] merchandisingt__ 152.7 132.5 r166. 4 112.3 108.8 111.0 116. 4 112.5 112.7 108.6 105. 4 110.6 119.2 | r130.8
Wholesalet. _..__.____.__.__ 96. 5 100.1 99.6 97.7 97.6 97.3 96. 5 95.1 95.8 96.0 95.3 93.9 94. 2 r95. 5
Water transportation* 190. 0 98.3 98. 4 100. 8 110. 2 117.0 124.9 131.8 143.0 152.5 162.1 170.3 176.7 | 7176.9
Miscellaneous employment data:
Federal and State highways:

Totald. . . number. . 186,942 { 161,014 | 147,915 | 144,706 | 146, 550 | 154,164 | 163,446 | 175,446 | 180,228 | 181,863 | 175,939 | 170,515 | 156,721
Construction (Fed. and State)_.._do... .| 58,947 40, 588 33, 655 33,328 35, 623 42, 841 49, 175 55, 239 26, 786 59, 547 55,875 50,817 38, 634
Maintenance (State). RGP « (o SRR DO 100, 898 94, 108 88, 831 86, 527 87,052 87,429 90, 363 95,645 | 128, 699 98, 090 95, 814 95,943 94, (192

Federal civilian employees:

United States..___._..._._.... thousands_ f---...._. 2,750 | 12,891 2, 864 2,945 2,979 3,006 3,031 3,253 3,223 3,009 3,069 3,064 3,066

District of Columbia_____.________ do____|.-o_o... 284 284 285 287 285 283 280 280 279 274 270 268 265

Railway employees (class I steam rallwnys)
Total. .. e thousands. .{....-.._. 1,343 1,351 1, 346 1,340 1,352 1,374 1,378 1,411 1,418 1,406 1,400 1,394 1, 388
Indexes: Unadjusteds. .1935-39=100. . 132.4 129.0 129.6 129.3 128.7 129.9 132.0 132.3 135. 5 136.3 135.1 134.5 134.0 133.6
Adjustedt......_..._.._... do._.. 134.5 127.9 131.6 134.4 132.0 133.2 134.1 132.9 133.7 133.5 132.4 1313 | r129.6 132.5

LABOR CONDITIONS

Average weekly hours per worker in factories:

Natl. Ind. Con. Bd. (25 industries)._hours._|...-- ... 43.7 44. 2 44.3 4.5 4.7 44.9 45.3 45.2 45.0 45.1 45.3 45.5 45 5
U. 8. Dept. of Labor, all manufacturingt

hours__ _________ 44.0 44,4 44.2 445 4.7 45.0 45.2 45.1 4.4 45.1 4.7 45. 4 455

Durable goods™_._.___..___._....._. 46.1 46.1 45.9 46,2 46, 4 46.8 46.9 46.8 46.0 46.8 46.5 17.3 47.2

Iron and steel and their products*. do 44.8 45.3 45.0 45.8 46.1 46.2 46. 4 46.4 45.85 46.6 46.1 47.1 17.1
Blast furnaces, steel works, and rollmg
mills*. oo .. 42.0 41.7 41.9 42.8 43.2 43.5 4.1 44.2 43.9 45.7 45.3 T 46,2 45.6
Electrical machinery* 47.0 47.0 47.0 46.9 47.1 47.0 47.3 47.0 46,2 46.9 T 46,8 471 47.t
Machinery, except electrical® - 49.5 49.6 49.6 49.6 49.7 49.8 49.7 49. 4 48.1 45.8 48.6 r49.6 49.6
Machinery and machme-shop pr0d<
uets*. ... 49.0 49.4 49.6 49.3 49.6 49.6 49.3 49.2 48.0 48.4 48.2 49.1 49.7
Machipe too! 52.8 53.0 52.5 51.8 52.0 52.0 51.8 50.7 49.5 49.1 r48.9 r49. 8 49,6
Automobiles* . 45.5 45.5 45.7 46.0 45.7 45.9 46.3 46. 2 46.0 47.1 r46.3 r48.2 46. 9
Transportation equipment, except auto-
mobiles*. ... ____.______. To17] w3 D 47.7 47.5 46.9 46.7 46.8 47.5 47.5 47.1 46.8 47.0 r47.1 47.7
Aireraft and parts (excluding engines)*
ours._ 46.6 46.9 46.5 46.2 46.2 47.3 46.8 46. 5 45.5 46.1 T 46,6 . % 5.9
Shipbuilding and boatbuilding* do_.__ 48.0 47.7 47.1 46.7 46.9 47.7 7.8 47.7 47.9 7.6 47.6 9 481
Nonferrous metals and products*_do.... 46.0 46.1 46.0 45.9 46.8 46.8 47.1 46.9 46.1 46. 6 T 467 5.0 7.1
Lumber and timber basic prod®_._do__._ 41.7 41.3 39.8 41.9 42. 4 43.1 43.8 44. 4 42.7 45.2 43.5 .2 43,5
Furniture and finished lumber products*
hours__ 42,8 43.7 42.8 43.6 43.9 4.5 44.6 r44. 6 43.6 44.6 r43.5 r44.7 44. 1
Stone, clay, and glass products*__do.. 41.4 41.8 41.7 41.8 42.1 42.7 42.9 43.1 41.8 43. 4 r42. 4 43.8 43,6
Nondurable goods*__.______________ do. 41.3 42.1 41. 8 42.0 42.3 42.5 42.8 42,7 42,2 42.6 42,2 42.7 43.0
Textile-mill productsand other fiber man-
ufactures* ___. ... _.______..__ hours. |---.---- 40.8 41.5 41.3 41.5 41.6 41.7 41.9 41.5 40.9 41.3 41.0 416 1.8
Apparel and other finished textile prod- .
uets* .ol OUrS.  |----mnan-- 37.0 37.4 37.4 38.2 38.8 39.0 38.4 38.1 37.1 37.8 375 378 38,1
Leather and leather produets*____. do.___|.- - 39.0 40.3 40.3 40.2 40.4 40.2 40.1 39.8 29.1 40.0 39.2 39.5 34,8
Food and kindred products*._.__.do... |- .-.- 12.4 43.9 43.2 42.9 43.4 43.3 44.6 44.9 44.3 44.1 r43.3 T44.1 15. 5
Tobacco manufactures*. ... 40.6 41.2 39.6 385 39.5 40.0 40.2 41.0 42.1 41.1 41.3 42. 6 $2.5
Paper and allied products*_ do_ . ... 44.0 44.9 44.2 4.5 4.9 45.3 45.6 45.7 44.6 45.6 4.6 45,7 45,8
Printing and publishing and allied indus-
tries*. .. .. _hours. |- .. 39.5 40.2 39.8 39.5 39.8 39.8 39.9 40.1 40.2 40.6 40. 4 40. 5
Chemicals and allied products*. do_._.{.- 43.9 4.7 4.5 4.6 45.0 45.5 45.7 45.6 45.3 45.6 r45.6 454
Products of petroleum and coal*_do__. |- - ..~ , 41.8 41.8 41.1 42.4 42.6 43.5 4.5 4.9 4.9 46,2 r45.4 46. 0
Rubber products*_... ... ..___.. do_.. .{------- - 43.4 44.5 44. 4 4.6 45.1 45.1 45.4 46.0 4.1 44.3 44,9 457
Average weekly hours per worker in nonmanu-

facturing industries (U. 8. Dept. of Labor):*

Elu_ilgiing eonstruction. . ..__________ hours_ { ------- 38.0 37.8 37.1 36.3 37.4 38.1 38.1 39.5 39.0 39.8 30.4 39.7 34.2
ining:

Anthraeite. ._.______ ... ________. 35.7 35.9 3L.0 41.5 41.3 41.2 36.1 28.2 37.7 42.3 40.6 41.7 25,5

Bituminous coal 34.4 35.7 34.7 37.0 38.6 36.9 35.2 28.4 371 40. 3 39.4 r38.8 28. 6

Metalliferous_.______.____ 44. 2 44.0 43.3 43.6 43.7 43.9 44.3 45.0 43.7 46.0 744, 8 r 45,4 44,1

Quarrying and nonmetallic. 45.6 43.8 44.3 44. 4 43.8 46.0 46. 4 47.3 46.3 47.7 46. 4 47.7 44, 4

Crude petroleum and natural g: 38.7 40.5 39.9 40.6 40.8 41.2 41.0 42.6 43.3 43.2 44.5 44.3 44. 8
Public utilities:
Electric light and power_._.___..___ 39.8 40.8 40.5 40.5 41.0 40.8 40.8 41.7 42.0 42.1 42,3 r 42,7 42.%8
Street railways and busses. - - 49.0 49.9 49.2 49.7 49.4 48.9 49.0 49.5 49.4 50.9 r 49.0 v 49.6 49.8
s Telephone and telegraph§. . Ao 40,7 40,7 41.1 41.2 41.1 41,3 42.2 42.1 42.2 42,0 42.3 42,7 0.
ervices:
Dyeing and eleaning_____._.____.__. do.._ | 43.1 43.3 43.6 43.0 43.5 45.7 45.1 T45.2 4.1 44.2 45.0 44.1 13.5
. P(()lwer laundries...._________.____.. doo. fooaaoao 43.3 44.0 4.1 43.7 43.8 44,4 44.4 4.1 43.9 44.0 44.0 44.0 44.0
‘Trade:
,,,,,,, - 40.8 41.0 r 40.9 r40.8 r40.6 r40.3 r40.3 r41.6 41.7 42,1 40.3 39.9 39.6
_________ 41.7 41.8 41.4 41.6 41.7 41.8 41.7 42.5 42. 4 42.9 42.6 42.7 42.9
Industrial disputes (strikes and lockouts)
Beginning in month__ 144 147 195 210 260 395 395 425 375 335 245 200 300
In progress during mor 172 169 225 240 300 445 450 460 410 370 270 310 330
Workers involved in strikes:
Beginning in month. _________ 52 59 90 42 72 225 650 2975 118 105 67 215 500
In progress during month 55 62 100 48 75 230 655 2980 193 115 72 219 510
Man-days idle during month 128 193 450 140 230 675 1, 500 4,750 | 690 355 195 975 2,825
r Revised. 1 Includes about 80,000 excess temporary Post Office substitutes employed only at Christmas; such employees have been included in data for earlier years.

2 Inciuding two industry-wide coal strikes, with most of the workers involved counted twice.

1'Total includes State engineering, supervisory, and administrative employees not shown separately.
4D ata beginning June 1943 are not comparable with earlier figurcs as a result of differences in coverage under a new reporting system. Beginning that month, data include persons
serving without eompensation and $1 a year employees, previously unreported, and exclude employees on terminal leave who were formerly included. Data beginning June 1943

include only personnel in 48 States and the District of Columbia; earlier data include some off continent employees.

with earlier figures is 3,068,000.

§Index is being revised.

The net number of workers involved was about 575,000.

The estimmated United States total for June 1943 comparable

tRevised series. For data beginning 1939 for the Departinent of Labor’s revised indexes of employment in nonmanufacturing industries, see p. 31 of the Junc 1943 Survey. For
revision in the Department of Labor’s series on average weckly hours in all manufacturing industries, sce note marked “t” on p. “s- 13. The indexes of rajilway employecs have been

shiited 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.
*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.

for all series on average hours for the manufacturing and nonmanufacturing industries shown above will be published in a later issue,
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Monthly statistics through December
1941, together with explanatory notes 1943 1942 ! 1943
and referel;)cesf to (tllu: sources ofS the |—— i}‘—_ O B s [ERERE R B T R S B I =
data, may be found in the 1942 Sup- | Decem- ovem- | Decem- | Janu- | Febru- . . Sep- Octo- |Novem-
plement to the Survey ber ber ber ary ary | March i April | May June July | August | oy | ber ber
EMPLOYMENT CONDITIONS AND WAGES—Continued
LABOR CONDITIONS—Continued
U. 8. Employment Ser. placement activities:
Nonagricultural placementsi.. ._thousands.. 721 608 616 659 648 718 689 708 862 880 907 909 838 834
Unemployment compensation (Soc. Sec. Bd.):
Continuedclaims. .. ........._.. thousands._. 413 1,128 1,130 1,228 1,059 945 695 610 592 547 489 389 330 354
Benefit payments:
Individuals receiving paymentse .. do.___ 64 222 193 227 209 182 131 119 100 9 89 75 61 5t
Amount of payments_..__. thous. of dol.. 4,274 11,574 11, 558 12,183 10, 882 10, 750 7,355 6, 382 5,038 5, 554 35,101 4,433 3,546 3, 540
Labor turn-over in manufacturing establish-
ments:d
Accession rate._mo. rate per 100 employees. . 5.10 8.14 6.92 8.28 7.87 8.32 7.43 7.18 8.40 83 7.62 7.73 717 T 6,6
Separation rate, total .. _______.______do___. 6.30 7.09 6.37 7.11 7.04 7.69 7.54 6. 57 7.07 7.56 8.16 8.16 702 Ry
Discharges....___.. do.___. ] .43 . 46 .52 .50 .97 .53 .65 .61 .68 .67 .62 .64 T3
Lay-offs_. .94 .65 .70 .74 .54 .52 .64 .45 .50 . 50 .46 .33 251 60
Quits ____ 4.29 4.21 37 4.45 4.65 5,36 5.41 4.81 5.20 5.61 6.30 6. 29 5.19 4. 46
Military9..__ . .50 1.55 1.29 1.26 1.23 1.12 .87 . 69 .69 .69 .67 .64 .61 .52
Miscellaneousy. .. .o._cocoeoionn.. .08 .25 .21 .14 L12 .12 .09 .07 .07 .08 .08 .08 .07 .07
PAY ROLLS
Wage-earner pay rolls, all manufacturing,
unadj. (U. 8. Dept. of Labor)t..1939=100_. R 280. 4 287.9 200.9 207.5 3045 309.7 313.5 317.1 315.6 322,21 r328.0 | r3327
Durable goods. . oL do___.] ... . 382.8 391.6 399.8 410. 6 421.0 430. 4 437.1 441.6 439.7 448.2 | r460.7 | r468.8
Iron and steel and their products_. . do___. - 270.1 278.7 283.5 291. 2 297.6 301.7 303.5 304.6 299.6 308.1 312.8 | 3156
Blast furnaces, steel works, and rolling
mills__..__. cecmceceeans 1939=100._) ... _._ 204.1 203.8 208.8 211.8 215.3 217. 4 222,2 223.8 223.7 229.9 207 ) 2326 2268, 8
Electrical machinery. ___ 402.8 415.5 427.4 441.6 453.7 454.7 458.9 463.9 462.8 475. 3 437.7 494, 7 2.2
Machinery, exceot electrical - 381.5 392.9 400.2 410.0 417.7 422.3 427.2 428.0 420.1 423, 9 435.2 441. 4 445.7
Machinery and machine-shop prod-
uets ... .. _-1939=100._y.-_ .. _. 381.9 394.6 402.1 413.4 421.5 429.3 432.5 435.1 425.5 429.9 440.5 447.4 456.9
Machine tools} d; R 545.3 554. 5 562. 1 557.7 559. 1 555. 2 547.2 526. 3 491. 2 470.2 455.3 155, 8 441.3
Automobiles. ... __..__ 261. 4 255.1 277.9 282.2 283.9 286.7 297.1 305.8 314.3 324.2 r339.3 | r359.5 356, 2
Transportation equipme; except auto-
mohiles. ... ... 1939=100._].-...___. 2,275.9 | 2,348.0 | 2,406.0 | 2,486.5 [ 2,583.3 | 2,692.9 | 2,736.7 | 2,768.0 | 2,790.6 | 2,805.5 [72,933.1 [-2,947.6 | 3,018.6
Nonferrous metals and products .. .do_.. - 292.2 306. 8 308.6 312.1 318.5 322.0 325.0 3211 325. 4 336.8 33%.2 343. 9
Lumber and timber basic produects. do__. - 188.7 181.9 166.9 173.7 179, 4 186.2 196.1 200.8 193.3 206, 0 197.7 200. 9 167.4
Sawmills. .. ___________.._.______. do____j - ... .. 152.8 144. 4 130.9 138.7 143.5 151. 4 160. 4 163.8 156, 2 169.0 162.1 163.8 160, 2
Furniture and finished lumber products
1939=100.. 165.0 170.8 165.9 171.8 174.9 177.9 178.9 181.1 178.6 185.5 183.2 191.0 191.1
Furniture ____ . _________.____.___ do....} .. ... 158.2 163.9 159.6 165.6 169. 5 171. 5 171.5 174, 2 171.8 179.2 176.7 1%4. 4 184, 8
Stone, clay, and glass products.____do_ .. 179.2 181.2 178.5 179. 2 181.9 185.3 187.7 189.6 184. 4 192.3 188.5 194.0 195. 2
Nondurable goods_ ... ___.___.__ do. |- o 180.3 186. 4 184.5 186. 9 190. 7 191.7 192.6 195. 4 194. 2 199.0 198.3 199. 6 201. 4
Textile-mill products and other fiber
manufactures..____.._...._ 1939=100__|--- .. ... 175.4 180. 8 179.6 181.1 182.4 181.2 180.7 178.7 173.0 173.2 172.0 174. 4 176.2
Cotton manufactures, except small
WATeS. e oo e c e 1939=100._{- - 212.8 217.7 215.8 217.2 217.4 217.1 216, 0 211.3 207.0 203.6 204. 8 205, 1 2074
Silk and rayon goods_ ___._..____ doee.of - .- 131.3 133.7 134.4 132.2 133.5 135.0 135. 4 135.3 130.8 133.6 1315 136.1 137.4
Woolen and worsted manufactures (ex-
cept dyeing and finishing)_1939=100. .| .-. 201.0 207.9 207.5 207.2 208.3 205. 4 205.0 206.8 198.2 198.3 104.9 7.6 1498, 6
Apparel and other finished textile products
1939=100._|---- 152.7 4. 0 155. 9 167.5 177.5 174.8 164. 3 161.7 155. 8 164.1 163. 4 164. 1 165.6
Men’seclothing..__.____ - 144.7 5.7 149.6 159.2 168.5 169. 7 162.8 159. 1 151.3 153.8 153.8 158. 2 161. %
Women’s clothing_____ . 123.1 .0 125.0 137.2 148.0 143.8 131.0 130.6 125.3 137.5 136.1 132.1 132.6
Teather and leather product 153. 4 .5 158.9 157. 4 158.1 155. 9 153.0 1£0.8 145.9 147.8 143.1 142, 2 146.1
Bootsand shoes____________ 137. 4 .5 146.8 143.1 143.7 141.0 137.3 134. 4 131. 4 135.4 131.1 120.8 133.1
Food and kindred produects. 160. 5 4 155.6 150.7 151.3 150.3 158.5 167. 4 175.9 187.8 134.8 182, 2 186. 0
Baking ... ... ___.__ 144.0 9.3 144.3 141.5 145, 8 143. 4 147.8 151.6 153.4 152. 5 155.3 159.0 163. 6
Canning and preserving._.._ 162. 8 .2 115.4 112.8 98.9 114.1 117.0 137.2 200. 7 316.3 | r304.4 [ 72242 163. 6
Slanghtering and meat packing 181.3 .6 202.9 185.1 180. 4 170. 4 100. 5 200, 8 203. 9 202. 6 192. 4 201.2 232.3
"Tobacco manufactures 157.4 0.6 147.8 138.5 143.3 146.8 144. 4 149.3 153.5 151.1 1541 160. 2 162.5
Paper and allied produets. 163.5 .5 167.6 171.3 173.1 175.5 178.0 1809 176.3 1819t r176.7 | r183.2 185.1
Paper and pulp ..do..__ 161.1 .6 162.3 164.8 165.6 167.2 170.3 172, 9 168.8 175.2 168. 4 1741 1749
Printing, publishing, and allied industries
. 1939=100__|-----. - 122.4 .5 121.8 121.6 122.3 121.7 123.0 126.4 127.0 128.8 .9 .0 133.6
Newspapers and periodicals*____. . . 111.3 .4 107. 2 107.3 108.2 109.8 110.7 112.0 1i2.4 112.7 15 41 115.2
Printing, book and job*._____ . 127.5 .9 128.0 1201 127.7 123.9 126.1 131.4 132.7 134.8 3.1 5.0 141.7
Chernicals and allied products_ 365.3 3. 4 301.2 400. 9 409, 7 423.6 425.2 432, 5 435.7 435.8 3. 4 LY 425.6
Chemicals. ... 235.8 .8 247.2 250.0 255. 4 261. 8 205. 4 274.0 277.0 281.0 3.5 .4 291.9
Products of petrolenm and coal_ 165.4 35.1 162.8 164.9 166. 8 173.9 182.3 187.5 190. 3 197.1 5. 0 7 197.2
Petroleum refining ... _.____ 150. 9 i) 149.3 151.3 154. 2 162.8 170.5 175.2 179.9 184.8 L4 5 186. 6
Rubber products._._...._.__. - 213.3 .6 234. 6 238.3 246.2 248.1 250.9 264.0 256.1 2584 .4 N W77
Rubber tires and inner tubes__._.do_...{-- - --- 205.3 .7 226. 6 228.9 239.7 240.2 243.9 256.5 233.3 233.8 2 .3 259.0
Msannfacturing, unadj., by States and cities:
tate:
California* 1940=100.. 421.0 .3 436.5 466. 1 486. 2 495.0 303.2 507.7 539.2 540. 4 524. 1 r532.0
Delaware. 1923-25=100.. 204.7 8.2 292.8 316.0 330.9 346.1 355.1 367.9 384.1 394, 9 362.9 1 r361.4
TNlinois. .1935-39=100. 223.7 3.1 233.6 249.5 255.7 259. 8 266. 3 267.4 273.3 281.2 289.1 208.1
Marylan _1929-31=100_. 339.3 .0 357.1 359.0 391.4 376. 4 376.4 384.6 385.7 396.0 307.6 | 409,06
Massachusettst 21935-39=100._ 288 248.0 .4 267.3 271.8 274.7 278.0 282.1 275.4 280.7 285.7 7.6 200.8
New Jersey§... .. 1923-25=100__].-- . » 269. 3 6.3 L0 | 2858 | oo e IS PRI PR
.1935-39=100. . 207.4 252.8 .1 264. 5 285. 8 288. 6 284.9 287.7 283.6 291. 4 2051 299. 7 304,
- _.do ..} - 285.1 .9 300.0 317.1 320.0 325.3 328.9 326.1 333.9 338. 8 8
Pennsylvania® L. 1923-25=100_. 20 175.2 N3l 180. G 180.3 191.2 193. 2 195.9 104.1 198.7 200. 4 N
Wisconsin. ... _._.......... 1925-27=100_. r237.1 1 244.6 256. 8 260. 1 259.8 265. 2 259.0 263.6 259.4 0
City or industrial area:
Baltimore_ ... ... 1920-31==100. . 3%6. 2 1 333.1 350.9 354.5 384.1 370.2 370.8 3783 377.2 337.0
Chicago 1935-39=100._. 7.6 [ 231.9 232.8 249.1 254.6 258.2 263.9 264. 4 270.0 278.1
Cleveland . _ 0 345.2 355.8 389.2 394. 4 404.9 406. 6 402.8 413.4 | 4081
Los Angeles*. 7.3 3 443.7 454.9 488.6 512.0 520. 6 523.0 523. 4 537.0 542.2
Milwaukee. . .2 4 275.3 278.9 207.6 299.9 266. 4 300. 6 206.6 301.4 3017
New Yorki.__ ) 7 r203. 6 i 208.0 234. 9 235.5 226.7 228.7 226. 2 238.0 242.8
Philadelphia. .6 2 r231.1 236.6 248.0 2519 253.8 258.0 254.8 255, 5 263.2 | 2
Pittsburgh___ 3.5 2] 186.3 189.0 205. 5 207.1 211. 6 215.5 215.0 223.3 1 2244 ) A
San Francisco*. .9 3] 5215 529.7 . 560. 4 574.7 5825 | 596.6 611.0 642.7 1 670.3 | 6311
Wilmington 4.2 21 2880 295.7 | 320.1 1 336.8 352.6 | 362.3 375.8 383.9 1 39541 3676
r Revised. §Index is being revised. 1 See note marked ““§”’ on p. 8-10. § Military separations included in ‘“Miscellaneous” prior to November 1943 Survey.
®1Weekly average of number receiving benefits, hased on an average of the weeks of unemployment compensated during weeks ended within the month,
JRates beginning January 1943 refer to all employees rather than to wage earners only and are therefore not strictly comparable with earlier data. ®82ece note “Y"’, p. S-10.

tRevised series. 'The serics 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; the serics on applications formerly shown in the
Survey have been dropped, as placements are now made, in many instances, withont filing formal applications. Indexes of wage-earner pay rolls (or weekly wazes) in manufacturing
industrics have heen completely revised; see note marked “t” on p. 8-9. Earlier data for the'revised pay-roll index for New York City not shown in the July 1942 Survey and
subsequent issues, and for the Massachusetts index, shown on a revised basis beginning in the AMay 1943 Survey, will be published later.
Diaitized for FRA *New series. Data beginning 1939 for the indexes of pay rolls for the newspapers and periodicals and printing, book and job, industrics and beginning 1935 for the indexes of pay
Igitizea for $61R for Catifornia and the J.os Angeles and San Franciseo Bay industria! areas will be shown in a later issue .
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Monthly statistice through December
1941, together with explanatory notes 1943 1942 1943
Snd refereli::es‘ to the sources ofS the b S
ata, may be found in the 1942 Sup- ecem- | Novem. | Decem- | Janu- | Febru- : ep- Octo- |Novem-
plement to the Survey ber ber ber ary ary March | April May June July August tember ber ber
EMPLOYMENT CONDITIONS AND WAGES—Continued
PAY ROLLS—Continued
Nonmanufacturing, unadjusted (U. S. Dept.
abor):
Mining:
Anthracite. ... ... 125.6 128.4 101. 5 154.9 152.7 150, 2 127.1 99.3 133.1 150. 6 144.2 146.5 90. 4
Bituminous coal 177.7 183.7 178.6 196. 2 202.1 189.9 176.4 142.9 190.0 203.8 | 7202.4 | r198.0 141. 6
Metalliferous- . ....... 167.5 166.7 163.8 166. 3 165. & 167.5 170.2 172.0 164.3 169.2 | r171.6 | r170.2 161.6
Quarrying and nonmetallic 172.5 160. 6 151.0 150.3 150. 2 162.8 166. 3 169. 5 168.9 174.8 168.0 169. 4 161.2
Crude petroleum and natural gasT.-_.do._._ ,,,,,,,,, 104.3 106.8 103.9 106. 9 107.0 109.6 111.9 117, 4 120.3 119.7 124.4 122.1 124.1
Public utilities:t
Electrie light and power.. 108.9 109. 4 107.8 106.7 105.8 106. 4 108. 5 107.7 110. 5 111.9 111. 4 111.8
Street railways and buss 140.7 145.7 147.3 150. 6 150. 7 152.0 153.8 156.0 156. 1 162.1 157.6 | r158.9
s Tc}eph?ne and telegraph § . 134.9 134.1 137.0 137.5 136.7 139. 4 143.8 145.0 148.2 149.1 149.9 149.0 |..
ervices:
Dyeing and cleaning..__.._.__.___._. do....|-....._ 147.1 142.9 142. 8 143.8 150.3 176.2 177.8 182. 5 170.6 164.3 170.6 173.4
Power laundries.__ - 142.7 144.6 147.6 145.4 145.2 150, 7 153.8 154.6 152. 4 147.3 146. 2 149.1
Year round hotels 128.0 131.8 129.8 130.6 130.4 132.1 134. 5 137.4 139.7 140.8 143.7 147.2
121.6 131.5 115.3 114.9 115.7 119.0 117.1 121.1 119.9 119.7 119.9 123.3 127.3
r128.8 127.7 125.7 126.4 125.3 126. 4 125.8 130.2 131.6 131.2 128.7 130. 4 132.1
General merchandisingt. 145.6 181.7 129.1 126.2 128.0 133.0 129.7 133.3 131. 4 127.8 130.5 138.7 150. 6
Wholesalet...._..._... 125.8 124.6 122.3 124.3 124.0 125.1 124.3 126. 5 127.1 129.5 127.9 128.5 131.9
Water transportation®..._.._._..___._ 225.0 225.0 231. 4 257.8 271.9 288.0 307.7 326.7 345.3 363. 2 384.4 393.6 394.2
WAGES
Factory average weekly earnings:
Natl. Ind. Con. Bd. (25 mdustrles) dolars__|.._...._. 42, 50 42,98 43. 56 43.85 44.30 45,02 45,92 46. 16 46. 14 46.25 47.12 | r47.51 47. 59
U. S Dept. of Labor, all migt 39.78 40.27 40.62 41,12 41.75 42,48 43.08 43.25 42.76 43.52 44.39 44. 90 45.27
Durable 008t e coneemoccccaaaouas 46.27 46. 28 46, 68 47.12 47.79 48. 67 49, 25 49.33 48.76 49,61 § r51.01 [ r51.42 51.68
Iron and steel and their prod.f. -.do____ ,,,,,,,,, 44,20 44, 67 44,91 45.75 46. 47 47.08 47. 61 47.84 47.09 48.32 | r49.14 49.78 49.74
Blast furnaces, steel works, and rolling
millst. ... 45,27 45.15 46.16 46, 57 47.24 47.95 49,12 49, 62 50. 01 51.59 52.67 | r52.88 51.74
Electrical machinery 44,24 44,32 44,70 44, 46 44,93 45,17 45.64 45, 59 44, 81 45,68 | 746,47 | r46.44 46. 63
Machinery, except elec do. 49. 64 50.15 50. 69 51. 09 51. 59 52.14 52.48 52.31 51.13 51.92 | r53.22 ) r53.87 54. 06
Machinery and machine-shop prod-
|EUCI7] JRIOUPIPRIY s (1) | €3 ¢ 0 S 48.65 49. 28 49. 84 50. 09 50. 69 51.13 51,16 51.21 50. 30 50. 64 52.12 | r52.59 53.49
Machine tools. -do.. - 53.18 53.73 54.16 54,22 55.09 55. & 55. 29 54.23 52.62 52.49 53.43 55.34 55.13
Automobilest do. 54. 65 54. 51 55.85 55.71 55. 62 55,77 57.00 57.10 57.18 57.41 r58.43 | r60.54 59.05
Transportation equipment, except auto-
mobilest. . ... .. dollars._|-.._.._.. 55. 49 54,25 53. 65 53. 80 54. 48 55.77 56. 29 56. 00 55. 88 56.35 | r58.88 | r58.47 59.63
Aircraft and parts (excluding engines)
dollars..[-_._____. 46. 53 47,08 46.94 47.12 47.29 49. 69 49. 67 49,78 48.82 49.26 | 751.98 | r51.75 52. 42
Shipbuilding and boatbuilding.do... 60. 67 58.09 57.24 57.16 58. 46 59. 50 60. 04 59.83 60. 55 60. 80 63.68 | r62.88 64.77
Nonferrous metals and productst.do.. - 44.15 44.99 45.31 45.26 46.13 46. 85 47.76 47.42 46.79 47,30 | r48.75 | r48.26 48. 65
Lumber and timber basic prod. T._do-. - 28. 58 28.04 27.10 28.79 29. 68 30.82 32.28 32.90 31. 51 33.72 33.41 | r34.17 33.67
Sawmills§.. ... ...___.._.do____|..... ... 27.44 26, 46 25,38 27.43 28.31 20.75 31.49 32.06 30. 50 32.99 | 732,70 | r33.34 32.69
Furniture and finished lumber productst
dollars__|.... ... 29.34 30.11 29.79 30. 56 31.39 32.13 32.74 33.05 32.48 33.45 | r33.58 | r34.73 34.63
Furnitured. ..o ... do. 30. 56 31.40 30.74 31. 66 32.22 32.86 33.14 33.68 33.05 34.29 34.23 35. 56 35.32
Stone, clay, and glass productst-.do_. 33.53 33.86 314.15 34.38 34.86 35. 57 36.16 36.38 35.49 37.06 | r37.02 38.11 38.24
Nondurable goodsf. ... ____.do..__|..._..._. 31.25 32.08 32.10 32.47 33.08 33.58 34.07 34.29 34.01 34. 55 34.73 35.18 35.65
Textile-mill products and other ﬁber
manufacturest __._____._ .. dollars_ |- ........ 26.17 26.73 26. 93 27.14 27.36 27.54 27.82 27.56 27.16 27.46 27.68 28.08 28. 34
Cotton manufactures, except small
23.62 23.95 24.22 24.19 24.36 24.54 24.78 24,33 24, 14 24.03 24.58 24. 57 24.77
25.46 25,88 26. 30 26,07 26.26 26.67 27.05 26. 99 26.41 26.97 26.79 27. 85 28. 05
dyeing and finishing)t._._._dollars.|._....... 31.53 32.62 32.84 32.82 33.15 33.39 33. 56 33.97 33.35 34,08 | r33.81 34.24 34.43
Apparel and other finished textile prod-
uctst ... ... . dollars__|_...._... 23.97 24,27 24, 50 25.71 27.16 27.44 26. 61 26.63 26. 16 27,48 | r27.86 27.86 28.23
Men’s clothingt___ 25. 66 25.70 26. 40 27.79 29.03 29.31 28.93 28. 64 27. 56 28.34 28. 80 29. 34 30.09
Women’s clothingt_..____ 27.48 27.60 28.75 31.10 33. 65 33.31 31.45 31.53 31.34 33.74 | r33.93 ) r32.90 32,92
Leather and leather productst..._do__ 27.79 28. 98 29. 06 28.94 29.49 29.69 29.95 29. 81 29. 09 30.00 29. 99 30.22 20. 61
Boots and shoes._. .._._._..___. 25.97 27.37 27.98 27.45 28.07 28. 15 28,24 27.90 27.43 28.49 28.38 28.33 28.87
Food and kindred productst.. 31.84 33.41 33.22 33.08 32.72 34.12 35.55 36. 01 35. 40 35,46 | r34.68 | r3594 37.72
Baking_ . ... ._...____. 32.32 33. 46 33.35 33.55 34.20 34.42 35. 40 35.76 35. 98 36.01 36. 80 36. 43 36. 69
Canning and preservingt 25. 53 25. 94 26. 14 26, 7! 26. 42 27.23 27.45 26.95 26. 38 28.80 | r26.52 | r28.13 28. 30
Slaughtering and meat packing. do_. ] 3452 38.46 36. 66 34,91 36.04 36. 40 41.09 41.75 42,01 41.37 40. 11 41.94 47.08
Tobacco manufacturest..____.____ d 24.82 25. 26 24.27 23.22 24.21 24, 80 25.29 26, 45 27.41 27.04 27.67 28.54 28. 60
Paper and allied productst_ 34,01 34. 62 34.21 34.75 35.11 35.79 36.21 36.47 35. 55 36. 66 36. 17 37.06 37.19
Paperand pulp....._.______..__ do__..f-..oo_... 37.18 37.83 37.19 37.93 38.41 38.87 39. 58 39.83 39.04 40. 44 39.36 40. 63 40. 57
Printing, pubhshmg, and ailied indus-
triest o .. dollars__ 38. 56 39.40 38.73 38.35 39.08 39.32 39. 82 40.34 40.08 40.68 | r41.73 | r41.49 41. 63
Newspapers and periodicals*___ do__._ 42. 88 43,36 42.42 42.74 43. 52 43.79 44.29 44. 80 45.62 45.69 46. 27 46.33 46.25
Printing, book and job*. 36. 48 37.66 37.19 36. 34 36.71 36.81 37.63 38.12 37.27 37.74 38.78 33. 96 39. 36
Chf’mlcals and allied productsf__.do__ 38.10 39.25 39.43 39. 69 40. 14 41. 00 41. 54 42. 04 42,13 42.32 | r42.73 | r42.64 42. 45
Chemieals.. ... ... ... __ - 44.18 44. 86 46.15 46,23 47.15 48.10 48. 53 49.23 49. 45 49. 94 50. 08 50. 34 50. 40
Products of petroleum and coalt. do__ 45. 61 45.65 45.42 46. 30 46. 48 48.33 49,93 50. 65 51. 14 52.53 | r52.44 ) 753.01 53.04
Petroleum refining_.._..____. __ d 48. 80 48.91 48.38 49. 08 49. 36 51. 58 53. 42 54.03 54,75 55. 96 55. 34 56.10 56.22
Rubber productst..___ . 41.48 42,99 43.11 43.57 44.74 45.01 45.63 47.10 44.94 44. 96 47.46 48.08 48.72
Rubber tires and i inner tubes. —do_ Tl 48. 45 49. 93 50. 53 50.95 52. 68 52. 54 53.15 54. 60 52.48 51,54 55.18 56.49 57.43
Factory average hourly earnings:
Natl. Ind. Con. Bd. (25 industries).. . do....|-....... . 966 970 .979 . 982 . 987 . 998 1. 009 1.016 1.020 1. 020 1.036 1,036 1.041
U. 8. Dept. of Lahor, all mig.t _do . 905 .907 .919 .924 . 934 . 944 . 653 . 959 . 963 . 965 r.993 . 989 . 995
Durable goodst..._.._._. _do.. 1. 005 1. 004 1.017 1.020 1.030 1. 040 1. 050 1. 054 1. 060 1.060 | r1.097 r1.087 1. 095
iron and steel and their t.do. . 984 . 986 . 998 . 999 1. 008 1.019 1. 026 1.031 1.035 1.037 | r1.066 1.057 1.056
Blast furnaces, steel works, and roll- | _
ingmillst___._.____.___.._. dollars..l.....__.. 1.078 1.083 1.103 1. 094 1.099 1. 109 1.120 1.122 1. 140 1. 130 1.164 1.144 127

r Revised.

earlier months is $30.10.
1 Revised series.

§Rcvisions in 1942 monthly averages shown in the April 1943 Survey: Weekly earnings, $25.58; hourly earnings, $0.635.
{Data beginning November 1942 are not strictly comparable with figures for prior months because of a change in the reporting sample.

{Indcx is being revised.
Figure for November 1942 comparable with

For revised data beginning 1939 for the indcxes of pay rolls in nonmanufacturing industries, see p. 31 of the June 1943 Survey.

The Depa.rtment of Labor’s

series on hourly carnings snd hours per week (p. S-11) in manufacturing industries have been revised and differ Irom those publisbed prior to the March 1943 Survey owing to the
inclusion of additional data for industries not heretofore covered and extensive corrections, on the basis of Census and Social Sceurity data, in the employment estimates of the Bureau
The series of average weekly earnings for all manufacturmg, durable goods, nondurable goods, and the industry group averages are now
computed by taking the product of the averages of bourly eammgs and hours worked per weck. The industry classifications have been revised for all series to agree with definitions
of the 1939 Census of Manufactures and the Standard Industrial Classification Manual; there were no changes, however, in the data for the industries which do not carry a reference

which are used for weighting purposes.

to this note.

Data for years prior to 1942 for all series will be published in a subsequent issue; figures for the early months of 1942 are in the March 1943 Survey.

* New series. Indexes beginning 1939 for retail food establishments and beginning 1940 for water transportation are shown on p. 31 of the Junc 1943 Survey. Earlicr data for
average weekly earnings in the newspapers and periodicals and printing, book and job, industries will be published later.
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SURVEY OF CURRENT BUSINESS

February 1944

Monthly statistics through December
1941, together with explanatory notes I 1943 1942 l 1943
and referencesf to (tihe sourcles 2ofs the 5 N b i 7 Feb
data, may be found in the 1942 Sup- ecem- ovem- [ Decem- anu- ebru- s Sep- Octo- |Novem-
plement to the Survey l ber ber ber | ary ary Mareh | April May June July | August tem]t))er ber ber
EMPLOYMENT CONDITIONS AND WAGES—Continued
WAGES—Continued
Factory average hourly earnings—Continued.
U. 8. Dept. of Labor, all mfg—Continued.
Durable goods—Continued.
Electrical machineryt.___..._.. dollars., _________ 0, 942 0.943 0. 951 0.948 0.954 0. 961 0.965 0.970 0.970 0.974 | r0.993 | 70.68%6 0.990
Machinery, except electricalt..__. [ T N 1.003 1.011 1,022 1.030 1.038 1,047 1,056 1,059 1.063 1.064 ) r1.095 1 r1.086 1. 090
Machinery and machine-shop prod-
uetsto .ol ..-dollars.. . 986 . 991 1.003 1.014 1.021 1.028 1.037 1. 040 1.048 1.045 1.079 | r1.070 1,078
Machine tools_ _-_do.._. 1.007 1.013 1.033 1.042 1.055 1. 065 1.067 1. 069 1. 064 1,070 | r1.086 1. 092 1.093
Automobiles t 1.202 1.198 1,222 1.211 1.217 1.215 1.231 1. 236 1.243 1.219 | 71.262 T1. 206 1. 259
Transportation equipment, except auto-
mobilest._. ~dollars._|_.__._._. 1.163 1. 142 1.144 1. 152 1. 164 1174 1,185 1.189 1.194 1.199 | r1.250 1.231 1. 250
Adircraft and (exclud g engines)
dollars__|...___.._ .997 1.002 1.010 1.019 1.025 1,052 1.063 1.070 1.073 1.070 | r1.115 1. 106 1. 120
Shipbuilding and boatbuilding..do.. .. - 1. 264 1. 220 1.210 1. 224 1. 246 1. 246 1,255 1.255 1. 264 1.277 1.337 71.313 1.339
Nonferrous metals and products f..do... ... ... 959 .976 .985 . 986 . 990 1.001 1.014 1.011 1.015 1.017 | r1.044 | r1.G20 1.033
Lumber and timber basic productst
dollars__}.__.._._. . 685 . 679 . 681 . 687 . 700 L7156 . 737 . 741 . 738 L7406 . 768 s s
Sawmills§. ... .. ... do. R 670 . 660 . 657 . 666 . 681 . 699 .726 .729 .725 .733 759 T.763 .T63
Furniture and finished lumber prod-
uctst.__. .. dollars.. . 685 . 689 . 696 . 706 L715 L722 .734 . 741 .745 750 772 v, L7180
Furniture_____ _do.__. . 705 .708 711 720 L733 . 740 752 . 761 . 765 771 .793 799
Stone, clay, and glass products t-do.. . 810 .810 .819 .822 . 828 . 833 . 843 . 844 . 849 . 854 L873 V877
Nondurable goodst. ... __...__... do_ . 756 . 762 768 .773 .782 . 760 . 796 . 803 . 806 .811 . 823 829
Textile-mill products and other fiber
manufacturest ... dolNars.__|-........ . 642 . 644 . 652 . 654 . 657 . 660 . 664 . 664 . 664 . 665 675 675 e
Cotton manufactures, except small
wares} _..dollars._. 577 . 579 . 582 . 584 . 586 . 588 . 591 . 589 . 590 . 586 569 . 593
Silk and rayon goodst..._..._._.do_._.}.._.. .. .619 . 619 . 639 . 627 . 630 . 637 . 642 . 644 . 643 . 647 . 655 659
‘Woolen and worsted manufactures (exc.
dyeing and finishing)t...___ dolars_.}..-.-..._- .789 . 789 . 789 .795 799 . 801 . 804 . 809 . 809 . 813 T 817 821 .823
Apparel and other finished textile
produetst... .. .._...........doMars. |- - . ... . 648 649 . 655 . 673 . 700 704 .693 . 699 705 727 . 743 741
Men’s clothingt.. . .- . 705 707 714 . 721 .738 . 743 . 746 . 745 . 746 .752 . 768 . L7790
‘Women'’s clothingi . 734 . 733 758 . 798 .834 . 837 . 808 . 831 . 843 . 888 909 T, 889
Leather and leather productst.. L713 .719 721 L720 .729 . 739 747 .749 . 744 750 LT65 769
Boots and shoes_ ... ... ... . 683 . 691 . 694 . 691 . 702 . 709 L717 L 718 714 721 . 736 736
Food and kindred productst. . 751 . 761 769 L771 777 . 788 L797 . 802 .799 . 804 . 801 . . 829
Baking.._..__.___._.__.. 749 . 758 764 . 768 .775 787 .793 .801 . 804 802 818 . 815
Canning and preservingt_. R .674 .676 . 681 . 684 . 681 . 706 . 697 . 696 . 698 .739 .702 r. . 748
Slaughtering and meat packmg do,._ .823 . 839 . 830 . 828 .836 . 848 .871 .877 .877 . 884 {79 918
Tobacco manufacturest... .611 . 613 .613 . 603 .613 . 620 .629 . 645 .65 . 658 670 .673
Paper and allied productst. L7712 771 774 . 781 . 782 . 790 . 794 . 798 L797 . 804 811 812
Paperand pulp. _...._._.__. . do. . 831 . 829 .828 .836 . 838 842 .845 . 851 . 851 . 859 . 861 858
Printing, publishing, and allied indus-
triest .. dollars_. . 976 . 980 .973 L971 . 982 . 988 . 998 1. 006 . 997 1.002 1. 033 1,032 1.028
Newspapers and periodicals* _._.do.,._ 1.153 1.155 1.151 1. 151 1.156 1.168 1.177 1.187 1.193 1. 200 1.215 1.209 1.213
Printing, book and job*___._..__ aeee]- . 886 . 895 . 894 . 882 . 896 . 898 912 .920 . 903 . 905 L9947 . 648 941
Chemicals and allied products’(,..do._., -- - . 867 .878 . 886 . 890 .892 . 901 . 909 .922 .930 .928 T, 937 .931 .933
Chemicals_ . ___..._.______...__. P - 1.027 1.032 1.040 1.044 1.047 1.053 1.055 1.064 1.076 1.071 1. 086 1. 076 1. 082
Products of petroleum and coalt. . do_.- 1.093 1.092 1.105 1. 092 1. 091 1.111 1.122 1.128 1.139 1.137 1.155 L1456 1.153
Petroleum refining . 1.174 1.176 1.182 1.162 1.161 1.183 1.196 1.202 1.214 1.208 1.223 1.228
Rubber product“f . . 955 . 966 .971 L977 . 992 . 998 1.005 1.024 1.019 1.015 1.057 1. 066
Rubber tires and inn 1.125 1.130 1.139 1.135 1.159 1.162 1.167 1.183 1.181 1. 164 1.222 1.240
Factory average weekly earnings, by States: )
California*_.. ... ... .. ...... 1940=100. 169.8 168. 4 169.9 172.6 174. 4 179.7 183.0 182.7 180. 5 179.6 188. 6 1548 190, 2
Delaware. . . 1623-25=100_ 7159.7 153.6 157.6 157.9 164. 6 168.0 172.2 172.7 176.7 174. 4 177.4 174.9 T181.5
Minois.... ... . 1935-39==100.. 159.8 163.3 163.2 168.0 170.1 173.5 175.0 176.8 176.1 177.9 181. 5 184.3 186. 4
Massachusettst. . 1935-39=100_. 176.7 180.2 184.9 183.7 187.0 189.2 190.6 192.9 190.9 195. 6 199.9 200. 4 202.2
New Jerseyd___ - 1923-25=100_. 198.8 202.2 204.2 3
New York _. 100. 164.7 167.6 169. 6 7 . 5 179.0 3 . . 3 . 6
Pennsylvania. 100.. 169.7 171.6 172.3 f . 182.8 . . § 88. .6
Wisconsin....._.. R 19‘25 27=100._ r165.2 168.2 168.6 172 6 174.7 177.1 176.8 178. 4 173.8 176.6 174.8 151. 0 182.8
Nonmanufacturmg mdustrleﬁ average hourly
earnings (U. 8. Dept. of Labor):*
1]\34u1ldmg construction.__....._.__..__ dollars. . |--------- 1. 209 1.230 1. 240 1. 240 1.242 1.235 1.240 1.230 1.231 1. 246 1.258 1.273 1.292
ining:
Anthracite_ .. ... ... . 993 1.003 1.007 1.064 1. 060 1. 060 1.037 1.043 1.063 1.073 1.078 1. 069 1.108
Bituminous coal . - 1.073 1.085 1.085 1.113 1.119 1.128 1.120 1.124 1.150 1. 150 1. 168 r1. 165 1,150
Metalliferous. ...._..._... . 926 .931 .941 . 947 . 949 L 962 . 984 . 982 . 986 . 983 .995 T 994 . 993
Quarrying and nonmetallic . _ . 750 L7587 . 759 . 755 . 766 .776 .785 L781 .792 . 800 . 812 811 LR15
Crude p('tro](-’-um and natural gas 1. 066 1.057 1.059 1.074 1.068 1. 069 1.100 1.099 1.113 1.103 1.130 1,122 1.131
Public utilities:
Electric light and power_.__._______ 1.027 1.023 1.026 1.032 1.020 1. 034 1.051 1.038 1. 060 1.076 1. 063 1,078 1. 086
Street railways and busses . . 847 . 856 . 856 . 854 . 857 . 870 .876 .879 . 881 . 887 r. 806 . 893 . 902
s Telephone and telegraphd'. ........ . 835 . 835 .842 .846 .845 . 850 . 854 . 857 . 855 . 861 . 866 -0 O
ervices:
Dyeing and cleaning_. . 608 . 601 .615 . 618 .619 . 650 . 648 . 648 . 641 .648 . 666 676 639
T Pc()iwer laundries...... . 510 . 513 . 519 . 517 . 523 . 536 . 545 . 544 . 549 . 550 . 563 Vet 584
rade:
Retail . . ... . 631 .614 T, 642 . 650 . 650 . 657 . 663 r.671 .675 .678 r.684 688 . 688
Wholesale . 893 . 884 .803 .91t . 909 .923 . 934 . 926 . 933 . 944 .952 . 953 L 956
Miscellaneous wage data: !
Construction wage rates (E. N. R.):§ i
Common labor _.dol. per hr.. . &69 . 832 . 832 . 832 . 832 . 842 . 858 . 863 . 863 . 863 . 869 . 869 869 . 869
Skilled labor. .. ... __._.__..._._. do.... 1.62 1. 60 1,60 1.61 1.61 1.61 1.61 1.61 1.61 1.62 1.62 1.62 1.62 1.62
Farm wages without board (quarterly)
ol. permonth__| 276.06 §..._..___.j.._...__. 62.43 | .. ... 67.21 | ... 171.84 T6.00 | ... . i _____} 75. 44
Railway wages (avg., classI)_...dol.perhr._l_____ ___ . 850 .845 . 850 . 864 . 842 .843 . 848 . 839 . 843 .845 L8571 1855
r Revised. 1 Farm wages as of June 1 (data now collected for selected months between quarterly reports). 2 Farm wages as of Jan. L.

1 Data are not strictly comparable with figures prior to July 1942 published in the Survey, beeause of a change in the reporting sample.
o Index is being revised.
{ Rates as of Jan. 1: Construction—common labor, $0.869; skilled labor, $1.62.
t Revised series. For an explanation of the revisions in the U, 8. Department of Labor’s series on hourly earnings in manufacturing industries, see note marked “{” on p. S-13.
The index of Weekl%earnmgs in Massachusetts has been revised to a new base; data beginning March 1942 are in the May 1943 Survey; earlier data Wul be shown later.

§ See note marked ‘§’ on p. S-13.

* New series,

ata beginning 1939 for the Department of Labor’s series of hourly earnings in the newspapers and periodicals and printing, book and job, industries and in non-

manufecturing industries will be published later. Data for building construction, the mining industries, dyeing and cleaning plants, and power laundries relate to wage earners only;

for crude petroleum and natural gas, the clerical field force is included; for the pub]le utilities, all employees except corporation officers and executives are included; and for the trade
groups, all employees except corporation officers, executives, and other employecs whose duties are mainly supervisory. Data beginning 1935 for the index of l‘actory average Weekly
earnings in California will be shown in a subsequent issue.
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February 1944 SURVEY OF CURRENT BUSINESS S-15
Monthly statistics through December

1941, together with explanatory notes ’ 1943 1942 1943

snd referer;)cesf to :;he sources of the

ata, may be found in the 1942 Sup-~ | Decem- | Novem- | Decem-| Janu- | Febru- : Sep- Octo- |Novem:
plement to the Survey ber ber ber ary ary March | April May June July August temger ber ber
EMPLOYMENT CONDITIONS AND WAGES—Continued
WAGES—Continued

Miscellaneous wage data— Con.

Road-byilding wages, common labor:

United States average... ._dol. per hour.. 0.72 0. 66 0.67 0. 63 0. 61 0.62 0.64 0.68 0.71 0.73 0.74 0.76 0.78 0.74
Fast North Central .__._...._._. .92 83 .88 .89 .91 .87 .90 .88 .91 .96 .94 .95 .96 .93
Ea.st South Central.. .66 47 .46 .47 .49 .52 .57 .58 .57 .54 .55 .58 .62 .60
Middle Atlantic_.___ 04 75 .82 .84 .79 .84 .88 .95 .91 .95 .93 .94 1.01 .04
Mountain_._____._____._ 7 87 .88 .95 .86 .90 .85 .92 .85 .86 .87 .80 .87 .80
New England. 80 75 .80 .81 .82 .87 .90 .85 .83 . 86 .87 .97 .98 .93
Pacific_. _. 1.13 1.06 1.02 1.03 1.03 1.02 1.04 1. 05 1.09 1.05 1.06 1.10 1.02 1.08
South Atlantie... ... 64 54 .56 .52 .52 .52 .54 .57 .59 . 59 .61 .59 64 63
West North Central.__ 7 77 .69 .66 75 .7 .74 .79 .75 .78 .79 .80 .82 LR
West South Central 58 46 .48 .49 .49 .50 .52 .64 .57 L1 .55 .58 . €0 .58

PUBLIC ASSISTANCE
Total public assistance and earnings of persons
employed under Federal work programs§
mil. of dol_. P79 101 101 96 91 88 83 79 77 77 77 78 78 r78

Old-age assistance, and aid to dependent
children and the blind, total._mil.ofdol.. »71 66 67 67 66 67 67 67 67 69 69 €9 70 70
Old-age assistance cvn-do____ » 57 52 52 52 52 52 53 53 53 55 56 50 57 5T
Generalrelief ... . _____.__._. do_... » 8 12 12 11 10 1 11 10 9 9 8 8 8 8

FINANCE
BANKING

Agricultural loaus outstanding of agencies

supervised by the Farm Credit Adm.:

Total, excl. joint-stock land bks_.mil. of dol._} 2,423 2, 696 2, 659 2, 608 2, 580 2, 582 2, 585 2, 582 2, 584 2, 566 2,528 2, 505 2,475 2.443

Farm mortgage loans, total._ ..do___. 1, 764 2,148 2,115 2, 080 2,057 2, 023 1,996 1,970 1,953 1,927 1,900 1,868 1,833 1,798
Federal land banks_..__.__ _.do_._.| 1,358 1,625 1,603 1,579 1, 564 1, 540 1, 520 1, 502 1, 489 1,472 1,452 1,431 1, 446 1, 381
Land Bank Commissioner .do__.. 406 523 512 501 494 483 475 468 463 455 447 437 427 416

Loans to cooperatives, total_.______ do._.. 245 155 159 146 135 124 119 114 113 118 120 157 199 225
Banks for cooperatives, including central

[oF:11) . S mil. of dol__ 235 140 145 132 121 111 106 102 102 107 111 148 189 215
Agr. Mktg. Act revolving fund.___do.... 7 13 13 12 12 11 11 11 11 11 8 8 9 9
Short term credit, total._ 414 392 384 382 398 434 470 498 518 521 509 479 444 427
Federal intermediate cr
to and discounts for:
Farm Credit Administration agenciesg®
mil. of dol. 309 253 273 265 267 275 276 279 284 282 272 268 285 302
Other financing institutions_._.do__. 36 38 39 38 39 40 39 39 41 41 38 34 31 32
Production credit associations_...do_... 199 120 185 185 197 217 233 245 257 259 253 234 214 200
Regional agr. credit corporations_.do__.. 32 3 3 14 32 47 54 56 55 53 46 2y
Emergency crop loans. .. - 108 114 113 113 117 121 124 124 124 123 121 117 112 109
Drought relief loans. __. 40 45 44 44 43 43 43 43 42 42 42 42 41 41
Joint-stock land banks, in liquidation_do.... 3 23 21 20 20 18 17 16 14 12 12 11 11 3
Bank debits, total (141 centers)t....... do.._.{ 69.091 ] 48,001 | 61,974 | 52,160 | 49,540 | 59,323 | 66,876 | 58,339 | 60,423 | 58,930 | 54,580 | 68,365 | 59,604 | 58 542
New York City.. ... . 28,936 | 18,512 | 25897 | 21,437 | 21,112 | 24,062 | 29,193 ) 25737 | 25464 | 23,976 | 21,221 | 27,913 | 23,990 | 23,327
Outside New York City . 40,155 ] 29,489 1 36,077 | 30,723 | 28,437 | 35,261 | 37,683 | 32,602 34,959 | 34,954 | 33 359 | 40,452 ] 35614 | 35215
Fed. Reserve banks, condition, end of mo.:
Assets, total ... ___ mil. of dol._| 33,955 ) 27,748 | 29,019 | 28,556 | 28,515 | 28,347 | 28,082 ' 28,548 | 29,509 | 30,462 31,146 | 31,354 | 31,545 | 32.488

Res. bank credit outstanding, total__do....| 12,239 5,714 6, 679 6, 339 6, 206 6,191 6, 846 6, 647 7,576 8, 685 9, 466 9,384 9,823 [ 10,763
Bills discounted. .. ............._. do.... 5 7 6 14 16 13 13 31 5 16 59 12 26 52
United States securities_......._. do._..| 11,548 5, 399 6, 189 5,969 5,871 5,919 6, 455 6, 222 7, 202 8,187 9,088 8,919 9,354 | 10, 34%

Reserves, total. ... _.do..__| 20,095 ] 20,799 | 20,908 | 20,931 [ 20,859 | 20,785 { 20,656 | 20,614 { 20,582 | 20,508 | 20,389 | 20,344 { 20,268 | 20,202
Gold certificates. 19,766 | 20,573 | 20,554 | 20,520 [ 20,476 | 20,413 { 20,303 [ 20,261 | 20,224 | 20,163 | 20,071 | 20,011 | 19,947 | 19,898
Liabilities, total. .. 33,955 | 27,748 7 29,010 | 28,556 | 28,515 | 28,347 | 28,982 | 28,548 | 20,599 | 30,462 ' 31,146 | 31,354 | 31,545 | 32,488
Deposits, total_.. . 15, 181 14, 534 15,194 14, 805 14,308 13,981 14,131 13,459 14, 022 14, 557 14, 665 14, 206 14, 160 14, 387
Member bank re! 12,886 | 13,208 | 13,117 | 13,630 | 13,067 | 12,759 | 12,204 ! 12,031 | 12,085 | 12,590 | 12,855 | 11,864 [ 12,086 | 12,401
Excess reserves (estimated).__._ 1. 236 2,909 1,988 2, 387 1,925 1,518 2,315 1,728 1,212 1,268 1,123 1,684 1,102 985
Fed. Reserve notes in circulation. . 16, 906 11,756 12,193 12, 265 12,627 12,758 13,128 13, 539 13, 872 14, 364 14, 921 15, 26 15, 663 16,312
Reserve ratio. ... ... ._._._. ercent.. 62.6 9.1 76.3 77.3 77.4 71.7 75. 76.4 73.8 70.9 68.9 69.0 68. 0 G5.8
Fed. Reserve reporting member banks, con-
dition, Wednesday nearest end of month:
Deposits:
Demand, adjusted............ mil. of dol_.| 33,805| 28,852 | 28,257 | 29,743 | 381,305 | 31,848 | 30,098 | 31,386 | 32,289 ) 33,840 | 35,733 | 30,601 | 31,774 | 33,651
Demand, except interbank:
Individuals, partnerships, and corpora-
tions_ ... mil. of dol._| 34,207 28,733 28, 709 29, 434 31,162 | 31,815 30,112 31,395 32, 536 33, 688 35, 533 30,903 | 32,039 33,970
States and political subdivisions__do__._| 1,696 1,867 1,759 1,888 1,858 1,013 1,890 1,838 1,82 1,846 ) 1,676 1,834 1. 766
United States Government._.____ do.... 7,231 3,092 6,757 5, 245 2,964 2, 266 8, 044 7,981 5,652 4,777 3,072 11,833 12,110 9, 068

Time, except interbank, total._.__._do..__ 6, 219 5, 228 5,256 5,408 5, 467 5, 479 5, 527 5, 633 5, 688 5,837 5, 960 5,949 6,037 6,106

Individuals, partnerships, and corpora-
tIONS. . oo mil. of dol..| 6,037 5,102 5,130 5,268 5,333 5, 361 5, 381 5, 480 5, 530 5,677 5,792 5,749 5,859 5,429
States and political subdivisions. _do._._ 118 100 100 112 105 89 115 121 119 120 123 119 118 114
Interbank, domestic do....| 8592 9, 454 9,141 9,197 9, 509 9,195 9,148 8, 879 8, 716 8, 593 8,817 8, 805 8,818 8,753
Investments, total do....| 38895 28,002 | 31,148 31,918 31, 953 31,935 35,135 37,394 36, 358 37,003 37,035 39,196 | 40, 945 40, 141

U. 8. Gov’t direct obligations, total_do..__| 34,351 22,874 25, 898 26, 740 26, 738 26, 766 29, 917 32, 467 31, 414 32,347 32,282 34,334 | 36,242 35, 565
Bills..____..__. d 3, 238 3,570 3,786 4,476 4,244 3,755 4, 840 5, 636 4, 860 4,478 3,524 4, 360 4,405 3.918
Certificates. ... ... do....| & 7580 3,429 4,958 5,059 5,001 4,993 6, 532 6, 883 6,991 7,029 7,635 8, 368 9, 270 g, 165
Bonds. ..ol do__._| 17,643 11, 634 12,985 13,117 13, 394 13, 821 14, 357 15, 760 15, 685 15,988 16, 250 16,659 | 717,651 | 117, 618
Notes. - o do..._| 4,720 4,241 4,169 4,088 4,099 4,197 4,188 4,188 3,878 4,852 4,873 4,947 | 4,016 | 4,864

Obligations guaranteed by U. 8. Govern-
ment.._. -.mil, of dol..| 1758 1,934 1,937 1, 908 1,919 1, 940 1,992 1, 850 1,881 1,725 1,818 1,876 1,820 1776

Other securities. cedoo. | 2,786 3,284 3,313 3,270 3,206 3,229 3,226 3,077 3,063 2,931 2,935 2, 986 2, 874 2, 800

Loans, total. ___..__._. 10;839 | 10,295 | 10, 321 9,790 9,517 9,456 | 10,637 9, 788 9, 485 9, 479 9,704 | 11,802 {1 11,647 | 11,025

Commerce’], indust’l, g 6, 437 6, 440 6, 304 6, 131 5,963 5,912 5, 850 5, 662 5, 542 5,628 5,735 6, 207 6, 458 6,379

To brokers and dealers in securities. .do.._.| 1,328 700 850 637 585 617 1, 652 1,046 1,014 992 1,127 1,994 1,697 1,447

Other loans for purchasing or carrying
securities . .. ....._._..__ mil. of dol__ 556 389 382 358 342 344 504 491 424 379 358 999 936 635

Real estate loans 1, 108 1,207 1,199 1,184 1,176 1,162 1,161 1,150 1,158 1,157 1,145 1,135 1,12 1,125

Loans to banks. . - 63 22 53 46 57 54 83 94 28 47 74 76 7 89

Otherloans._._...coooooiooaiani. d 1,347 1, 537 1,533 1,434 1,394 1,367 1,387 1,345 1,319 1,276 1,265 1,391 1,368 1. 350

r Revised. » Preliminary.

g Agricultural credit corporations, production credit associations, and banks for cooperatives; to avoid duplication these loans are excluded from the totals.
§Includes through June 1943 earnings of persons employed under Federal emergency work programs shown separately in the April 1943 and earlier issues; by the end of June
1943 these emergency programs had been liquidated.
tRevised series. Bank debits have been revised beginning May 1942 to include additional banks in the 141 centers; see p. S-15 of the September 1943 Survey for revised figures
beginning that month and a comparison of the figures on the new and old basis for the 12-month period ended June 30, 1943. The series on commercial, industrial, and agricultural
loans includes open market paper no longer reported separately.
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SURVEY OF CURRENT BUSINESS

February 1944

Monthly statistics through December
1941, together with explanatory notes
and references to the sources of the
data, may be found in the 1942 Sup-
plement to the Survey

BANKING—Continued

Money and interest rates:{
Bank rates to customers:
New York City_._........._... percent._.
7 other northern and eastern cities._do.._.
11 southern and western cities do_...
Discount rate (N. Y. F. R. Bank)._.._do..__
Federal land bank loans...__._....___ do....
Fed. intermediate credit bank loans...do....
Open market rates, New York City:
Prevailing rate:
Acceptances, prime, bankers, 90 days
percent ..
Com’] paper, prime, 4-6 months_.do....
Timeloans, 90 days (N.Y.S8. E.)__do....
Average rate:
Callloans, renewal (N.Y.S.E.). .do.._.

U. 8. Treasury bills, 3-mo........ do..._.
Average vield, U. 8. Treas. notes, 3-5 yrs.:
Taxable* . ... percent ..

Savings deposits:
Savings banks in New York State:

Amount due depositors_..... mil. of dol ..
U. 8. Postal Savings:

Balance to credit of depositors_....._ do._..

Balance on deposit in banks_._..... do..._

CONSUMER SHORT-TERM CREDIT

Total consumer short-term debt, end of month?*
mil. of dol...
Instalment debt, total*._.__.
Sale debt, total*.___.
Automobile dealers®..._._.
Department stores and
houses*. - _ ..o eee.o-
Furniture stores* _._____..__.__._ d
Household appliance stores*. -
Jewelry stores®__. _.._____._.
Allother* ... . _.......
Cash loan debt, total*__.____
Commercial banks, debt*___..._..
Credit unions:

Repaymentst a-
Industrial banking companies:

Debt....

Loans made.

Repayments
Personal finance companies:

Loans made.
Repayments.___
Repair and moder:
Miscellaneous debt*
Charge account sale debt*

Single-payment loans, debt*§. _do__._.
Servicedebt*. ______ . ... do._...
Indexes of total consumer short-term debt, end
of month:*
Unadjusted._ .- _.___..__.__.. 1935-39=100_.
Adjusted. .- do....

INDUSTRIAL AND COMMERCIAL
FAILURES

Grand total_____.__._____._____ ... __
Commercial service, total._
Construetion, total . .._.____.______
Manufacturing and mining, total__

Mining (coal, oil, miscellaneous)_
Chemicals and allied produects.
Food and kindred products.___
Iron and steel products..._.._.
Leather and leather produects..

Lumber and products.._._..... _do.__.
Machinery._ ... _______.___.. .do.._.
Paper, printing, and publishing__. do._..
Stone, clay, and glass products_.__. do....
Textile-mill products and apparel ._do.__..
Transportation equipment _ do..
Miscellaneous. -

Retail trade, total._________._._.

Wholesale trade, total .. ____..________ d

Liabilities, grand total
Commercial service, total
Construetion, total. ... _______..__

Manufacturing and mining, total __._ do___.
Mining (coal, oil, miscellaneous) ...do....
Chemicals and allied products._.._. . do....
Food and kindred products. . .do._..
Iron and steel and produets . _do....
Leather and leather products.__ .do__..
Lumber and products. _......._..._ do-._.

r Revised.

1943 1942 1943
Decem- { Novem- | Decem-| Janu- | Febru- : Sep- Octo- |Noveni-
ber ber ber ary ary | Mareh | April | May | June | July | August| gomper | ber ber
FINANCE—Continued
2 .44 .44 .44 .44 44 .44 .44 .44 .44 .44 .44 44 .44
.69 .69 .69 .69 .69 .69 .69 .69 .69 .69 .69 .69 69 .68
1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25
1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00
. 375 L3711 .363 . 367 .372 .373 .373 .373 .374 .374 .375 .375 L3753 . 375
1.30 1.28 1.34 1.28 1.24 1.33 1.39 1.36 1.32 1.30 1.29 1.31 1.31 1.29
6,168 5, 492 5,570 5, 594 5,622 5, 663 5,677 5,726 5,813 5, 867 5,922 5,949 3, 982 6,051
1,788 1, 396 1,417 1, 445 1, 468 1,493 1,517 1, 546 1,578 1,620 1, 660 1,683 1,716 1,733
8 17 16 14 14 13 1 12 12 11 11 10 10 8
,,,,,,,,, 6, 169 6, 155 5,703 5, 491 5,353 5,243 5,079 5, 065 4,844 4,770 4,863 4,959 5,058
3,064 2,922 2, 660 2, 465 2,323 2, 226 2,116 2,046 1, 956 1,899 1,869 1, 836 1,821
1,571 1,494 1,314 1,160 1,071 1, 020 955 896 838 807 786 TR 778
573 482 404 351 287 260 235 208 196 190 186 181 177
247 254 228 210 196 190 178 168 155 149 148 151 160
392 391 359 338 322 319 308 301 286 279 272 269 266
141 130 116 103 91 81 72 64 55 48 42 37 32
61 7 64 56 51 50 48 47 45 44 44 44 48
157 160 143 132 124 120 114 108 101 97 94 94 95
1,483 1,428 1,346 1,275 1, 252 1, 206 1,161 1,150 1,118 1, 092 1,083 1, 060 i 0433
393 370 345 319 312 299 290 28 283 278 277 73 270
145 141 132 126 127 122 118 118 114 112 113 111 109
14 18 11 13 22 15 14 19 15 15 18 16 15
21 22 20 19 21 20 18 19 19 17 17 18 17
165 211 202 193 185 184 179 174 174 170 168 169 167 1685
32 25 31 25 26 38 31 29 35 30 29 32 28 29
32 36 40 34 34 39 36 34 35 34 31 31 30 31
372 428 424 403 387 387 378 366 371 363 357 358 354 355
59 82 45 50 86 62 58 80 62 64 70 67 r 69
68 86 66 66 86 71 70 75 i 70 69 ! 69
215 200 184 170 155 141 128 114 103 93 81 71 60
91 91 89 88 87 87 85 86 85 84 85 84 84
1,386 1, 513 1,333 1,333 1,343 1,331 1,275 1,338 1,222 1,198 1,275 1, 366 1. 466
1, 085 1,072 1,058 1,038 1,031 1,029 1,027 1,014 994 996 1,038 1,073 1,084
644 648 652 655 656 657 661 667 672 677 681 684 687
......... 102 102 95 91 89 87 84 84 80 79 81 82 4
,,,,,,,, 102 98 94 93 90 88 85 84 82 81 81 82 83
_________ 585 506 458 422 410 362 281 265 203 227 124 169 155
,,,,,,,,, 27 22 28 23 28 19 31 20 15 7 16 Q9
R 63 47 53 38 41 54 35 33 23 31 18 27 26
,,,,,,,,, 98 86 79 67 7 61 48 39 43 33 26 33 31
I 4 2 2 3 2 2 2 2 3 2 2 4 2
_________ 5 3 4 2 4 2 5 2 1 2 2 2 1
________ 10 11 ‘14 9 8 12 3 5 7 5 5 4 3
,,,,,,,,, 5 4 2 2 4 0 3 2 5 7 0 1 1
________ 2 3 1 3 1 0 0 2 0 1 0 0 0
,,,,,, 18 11 11 9 12 8 2 6 8 1 2 1 3
PR 2 4 5 5 7 9 1 2 3 4 3 6 7
,,,,,,,, 16 12 14 9 10 11 11 7 7 2 4 3 +
,,,,,,,,, 3 4 1 4 4 2 4 1 1 0 1 1 1
_________ 16 19 16 9 16 10 8 4 3 4 2 7 4
,,,,,,,,, 2 3 2 2 1 0 1 2 0 0 1 1 0
S 15 10 7 10 10 5 8 4 5 5 4 3 5
- 352 307 267 255 232 195 156 147 98 120 64 81 R
,,,,,,,,, 45 44 31 34 35 24 23 15 19 28 9 12 11
________ 5, 245 6, 950 5,515 4,163 7,282 3,523 2, 550 6,076 3,595 2,905 1,488 3,785 2,402
,,,,,,,,, 267 526 | -+ 396 331 305 579 39. 1, 600 300 294 134 325 147
,,,,,,,,, 717 1,189 698 379 903 597 267 577 647 477 159 208 206
........ 1,823 1,997 2,249 1,342 4,144 1, 105 826 1,441 2,017 913 504 2, 468 1.211
198 7 206 69 100 22 28 40 144 78 64 172 79
,,,,,,,, 64 12 34 44 52 20 66 25 8 25 53 73 72
- 176 195 469 195 169 192 90 396 508 187 84 110 35
297 120 105 132 97 0 L 50 175 468 0 25 35
49 40 52 97 20 0 71 0 2 0 O 0
,,,,,,,, 185 272 139 128 368 117 106 341 208 | 19 79 25 100

718 X § For bond yields see p. S-20.
{Revisions in 1941 data for credit unions are shown on p. S-15 of the January 1943 Survey.

§Formerly designated ‘‘open credit cash debt.”

*New series. Earlier data for the series on taxable Treasury notes are available on p. S-14 of the April 1942 and succeeding issues of the Survey; there were no tax-exempt notes
outstanding within the maturity range after March 15, 1942. Earlier figures and a description of the data on consumer credit appear on pp. 9-25 of the November 1942 Survey; sub-
sequent revisions in 1941 data for total short-term debt (dollar figures and indexes), total cash loan debt, and commercial bank debt are shown on p. 8-15 of the February 1943 Survey.
There have been additional revisions in the 1941 and early 1942 figures for the series revised in the July 1943 Survey as indicated by an “s’* on the figures in that issue; revisions,
which in most cases are minor, are available on request.
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February 1944 SURVEY OF CURRENT BUSINESS S-17

Monthly statistics through December
1941, together with explanatory notes 1943 1942 1943
and references to the sources of the
data, may be found in the 1942 Sup- | Decem- | Novem- | Decem- | Janu- | Febru- March | April May

June July |August| ,Se¢P- | Ogto- |Novem-

plement to the Survey ber ber ber ary ary tember ber ber
FINANCE—Continued
INDUSTRIAL, ete., FAILURES—Con.
Liabilities—Continued.
Manufacturing and mining—Con.
Machinery ... ... __. thous. of dol. .| _.....__ 12 288 333 269 2,441 289 15 203 38 51 80 387 501
Paper, printing, and publishing. ___do_... 132 77 498 107 165 169 218 76 808 8 39 52 110
Stone, clay, and glass produets_ ... do.. 62 49 4 45 76 50 95 15 35 0 7 64 20
Textile-mill products and apparel - _do.__ 467 216 252 79 162 150 76 25 38 45 10 1,364 74
Transportation equipment___.._.__ do.. 17 525 42 54 244 0 8 174 0 0 8 175 Y
Miscellaneous. . __.do_. 164 196 115 123 250 96 79 25 55 30 80 21 185
Retail trade, total._ _do 2,009 2,392 1, 800 1,782 1, 540 1,031 756 2,334 429 786 501 544 658
Wholesale trade, total.___._.___._.___ [ 0 SRS 429 846 372 329 390 211 308 124 202 435 190 150 180
LIFE INSURANCE
Association of Life Insurance Presidents:
Assets, admitted, totalf.....____ mil. of dol..|._.__..__ 28,236 | 28,304 | 28,572 | 28,757 | 28,999 | 29,188 | 29,340 | 29,542 | 29,716 | 29,868 | 30,055 | 30,229 | 30,377
Mortgage loans, total__________.___. doon ool 5230 | 5224 | 5223| 5213| 5203] 5201| 5201| 5197 5214| 5216 528 525| 519
Farm__ .. ... IR s YOO 675 667 661 651 646 651 653 654 655 655 651 647 639
Other_ ... ... doo | ______. 4, 555 4,557 4,562 4,562 4, 557 4,550 4, 548 4, 543 4, 559 4, 561 4, 557 4,558 4, 560
Real-estate holdings________.__. doooo | oL 1,356 1,308 1,302 1,286 1,262 1,238 1,218 1,204 1,183 1,161 1,158 1,130 1,114
Policy loans and premium notes.._.do__..| _.__.___. 2,002 2,068 2,045 2,024 2,003 1,982 1, 962 1,942 1,920 1,901 1,884 1,867 1,849
Bonds and stocks held (book value), total
mil, of dol__ | ._______ 17,882 | 18,641 18,672 | 18,713 18,490 | 19,740 | 19,802 | 19,867 | 19,883 | 19,760 | 20,798 | 20,885 | 21,026
Govt. (domestic and for.), total.__do_ .. |.......__ 8,929 9, 756 9,797 9, 832 9,575 | 10,833 | 10,899 | 10,998 | 11,038 10, 939 12,014 12,115 12,222
U.S.Government__..._...___._ d 7,196 8, 060 8,089 8,163 7,933 9,222 9,258 9, 360 9,400 9,324 10,408 | 10,529 10, 603
Public utility... 4,432 | 4,443 4,438 | 4,466 | 4,465 | 4,467 | 4,461 4,450 | 4,441 4,420 | 4,414 | 4,404 4,413
Railroad. .. 2, 566 2,517 2,515 2, 508 2, 525 2, 528 2, 523 2,515 2,481 2,480 2, 460 2,458 2,435
Other._ 1,955 1,925 1,922 1,907 1,925 1,912 1,919 1,904 1,923 1,912 1,910 1,908 1,956
Cash 1,074 537 716 870 1,370 394 495 618 805 1,111 412 480 480
Other admitted assets. 602 616 614 651 671 633 662 714 711 719 595 662 709
Insurance written:®
Policies and certificates, totalf _..__thous.. 774 626 666 583 622 749 717 721 696 642 626 635 696 667
Group. ... ... do_... 241 72 152 54 42 75 61 74 71 45 54 61 78 73
Industrialt ... ... do_... 305 356 313 338 378 426 403 406 383 355 344 345 373 336
Ordinaryt ... do._.. 228 197 201 191 202 248 2563 240 242 242 229 229 245 258
Value, totalt. . ___________ thous. of dol..|1,056,779 1 610,397 | 903,069 | 610,526 | 620,598 | 779,061 | 773,583 | 773,514 | 772,959 | 751,464 | 680,121 | 691,996 | 753,059 { 755, 351
Group. el do__._| 393,635 | 114,180 |317,372 | 93,818 | r90,689 | 130,390 |124,983 | 154,406 } 143,888 | 131,599 | 89,168 | 112,707 | 132,778 | 129, 670
Industrialt . ... _____ _do____| 154,287 | 127,210 | 170,267 | 127,643 | 133,643 | 151,817 | 143,324 | 143,413 | 135,778 | 126,398 | 122,302 | 123,529 | 134,054 | 121,320
Ordinaryt.__ _do..__| 508,857 | 369,007 | 415,430 | 389,065 | 396,266 | 496,854 | 505,276 | 475,695 | 493,293 | 493, 467 | 468, 651 | 455,760 | 486, 227 | 504, 361
Premium collections, total®. I [ J 260,427 | 387,033 | 281,077 | 279,445 | 316,139 | 271,638 | 274,776 | 297,643 | 279,851 | 271,540 | 282,143 | 266,369 | 283,214
Annuities. ..o __.__._..____ do oo 22,128 | 60,577 | 33,984 23,504 | 27,602 | 25,949 | 23,405 | 24,516 | 29,613 | 25,878 | 22,527 | 24,859 | 26,148
(€5 7015 ¢ TP Lo (¢ T I 16,857 | 17,775 | 19,312 | 19,334 | 18,918 19,410 15,630 | 18,610 | 18,324 17,513 18,200 | 18,525 18, 342
Industrial ... . do__. | . 58,539 | 97,855 | 57,630 | 59,376 § 68,170 | 56,736 | 57,341 | 65817 | 57,644 { 61,085 | 61,173 | 58,414 | 61,620
Ordinary .. I [« (- T I 162,903 | 210,826 | 170,142 | 177,231 | 201,449 | 169,543 | 178,400 | 188,700 | 174,270 | 167,064 | 180,243 | 164, 571 | 177, 104
Institute of Life Insurance:®
Payments to policyholders and beneficiaries,
total .. .. thous, of dol.. |- __._.._. 176,247 | 244,900 | 203,604 | 187,853 | 229,883 | 205,253 | 194,285 | 203,417 | 192,134 | 200,004 | 158,880 | 181,138 | _______
Death claim payments 97,826 | 03,442 | 85,549 | 105,836 | 93,508 | 89,485 | 92,978 1 90,052 | 107,428 | 64,106 | 86,721

Matured endowments_......_.._._. 21,802 | 25,777 | 24,237 | 30,556 | 31,709 | 27,950 | 27,489 | 25,388 | 22,477 | 24,368 | 26,106
7,414 8, 302 7,135 8,272 7,710 7,255 7, 584 7,280 7,114 6, 994 7,051
13,192 | 17,015 | 12,796 | 14,135 | 14,016 | 12,842 1 14,572 | 13,992 | 13,204 | 13,156 | 13,453
. -- 25,880 { 68,314 | 34,377 | 33,817 | 40,234 | 31,680 | 30,812 | 35,650 { 31,723 | 27,762 | 28,615 | 26,670
Surrender values, premium potes, ete.do._... 28,145 | 36,361 | 24,601 | 24,3191 30,850 | 26,630 | 25941 | 25,144 | 23,699 | 22,109 | 21,641 | 21,137
Life Insurance Sales Research Bureau:

Insurance written, ordinary, total____do._..| 690,847 I 447,749 | 521,524 | 485,782 | 508,908 | 631,863 | 634,209 | 605, 286 | 632,597 | 632,881 | 610,607 | 595,634 | 631,021 | 645,275
New England. _______ ... _.._.. d 51,072 | 84,767 | 36,426 | 39,396 | 36,761 | 48,103 | 50,757 | 48,325 | 45838 | 40,505 | 45328 | 43,778 | 46,283 | 49,933
Middle Atlantic .| 168,421 | 119, 590 | 143,961 | 137,295 | 136,677 | 166,717 | 170,949 | 155,785 | 162,344 | 162,760 | 151,171 | 144,828 | 161,932 | 168, 647
154,214 1 100, 774 | 114, 554 | 108,316 | 117,268 | 146,476 | 140,101 | 133,426 | 138,914 | 136, 557 | 134,403 | 129,887 | 140,318 | 142, 685
72,454 | 44,357 | 52,563 | 46,684 | 49,563 | 60,335 | 61,742 | 64,615 | 63,243 | 65077 | 63,610 | 62,358 | 65,086 | 65,415
69,835 | 45,188 | 50,307 | 43,661 | 49,708 [ 62,370 [ 65961 | 61,797 | 63,313 | 67,621 | 67,305 | 65,230 | 64,195 65,6468
28,279 § 17,410 + 20,220 | 18,131 | 19,722 | 26,192 | 24,402 | 24,316 | 27,620 | 25,077 | 24,259 i 25,200 | 24,330 | 23,687
49,915 § 30,565 | 38,142 | 34,133 | 37,235 | 44,008 | 42,887 | 41,843 | 46,796 | 45377 | 42,319 | 43,928 | 40.720 | 40,634
21,982 § 12,703 [ 16,069 | 12,798 | 13,752 | 17,803 | 17,501 | 17,665 | 20,116 | 17,808 | 18,507 | 18,054 | 18,830 | 19,567
74,675 § 42,395 | 49,282 | 45,358 | 48,222 | 59,760 | 59,909 | 57,614 | 64,413 | 63,090 | 63,705 | 62,371 | 69,327 | 69,209

........... do

.................. [ S R AR FURIUY SUNIUI SURIUNION IS (USRI AU R SRR,
MONETARY STATISTICS
Foreigh exchange rates:

Argenting . __.___ ..dol. per paper peso.. . 298 . 298 .298 . 298 . 208 . 298 . 298 . 208 . 298 . 298 . 298 . 298 . 208 . 298
Brazil, officiald. . -..dol. per cruzeiro_._ . 061 . 061 . 061 . 061 . 061 . 061 . 061 . 061 . 061 . 061 . 061 . 061 .061 . 061
RBritish India__.__.____.___ dol. per rupee.. . 301 .301 .301 .301 . 301 .301 .301 .301 .301 .301 .301 .301 .301 . 301
Canada, free rate§..dol. per Canadian dol.. . 894 .881 .879 .896 . 900 L899 | ' .902 L9n1 . 901 . 806 . 906 . 902 894 .894
Colombia____ ... ... dol per peso.. .873 . 570 .872 .572 L5872 L5872 .573 . 573 .573 . 573 .573 .573 .573 .573

MeXieO. oo caceaiocmiiaiioon do.__. . 206 . 206 . 206 . 206 . 206 . 206 . 206 . 206 . 206 . 206 . 206 . 206 . 206 .206
Gqctllited Kingdom, official rate §..dol. per £..| 4.035 4.035 4,035 4,035 4.035 4,035 4.035 4.035 4.035 4,035 4.035 4,035 4.035 4.035
old:

Monetary stock, U. 8_________. mil. of dol..| 21,938 | 22,743 | 22,726 | 22,683 | 22,644 | 22 576 22,473 | 22,426 | 22,388 | 22,335 | 22,243 | 22,175 22,116 | 22,065
I;etdrel?"iase from earmark®. ._thous. of dol..|—87,010 |10, 752 |—30,974 |—76,063 |—63, 411 |—58,996 |—101,005{—45,122 |—51,684 |—63, 713 |—91,332 [—80, 562 {—40,576 |—44, 147
roduction:

Reported monthly, totaly.._..___.._ —.-| 70,386 | 68,374 | 64,862 | 63,904 | 61,871 63,551 | »62,984 | » 62,107 | » 61,660 | »80,259 | » 59,396 | » 60,070 | » 58, 675
Afriea.__ 43,479 43, 000 41, 807 42, 592 39, 086 41,253 ;241,999 | » 41,022 | » 41,408 | » 40,699 | » 40,251 | » 40, 630 | » 40, 357
Canadaf. .. 12,801 12, 704 11, 708 11, 459 12, 169 11, 309 10, 975 11,442 | 10,246 10, 268 9, 898 9,802 9,373
United StatesY. ..o oo d 7,831 6, 212 4,654 4,121 4, 520 4,891 4,065 3,045 3,945 3,634 3, 306 3,814 3,374

(Si!illlrrency in circulation, 14,805 | 15,410 | 15,590 16, 088 16, 250 16,660 | 17,114 17,421 17,955 | 18,529 18, 844 19, 250 19,918
ver:
gric((la at New York...__... dol. per fine oz.. . 448 . 448 .448 .48 . 448 .448 . 448 .48 .448 .448 . 448 . 448 . 448 .448
roduction:

Canada. ... ..o......-. thous. of fine oz.. 1,623 1,634 1,806 1,623 1,771 1,673 1, 462 1,380 1, 336 1,287 1,162 1,280 |.___.__.

United States._..______._.___._.____ do._.. 3,292 3,673 3, 807 3,421 3,919 3,753 3,222 3,935 4,438 4,026 2,786 | r3,394 3,989

Stocks, refinery, U. 8., end of mo....do.,.- 3,128 3,150 2,851 2,714 1,931 1,988 2,717 1,632 1,115 753 769 1,846 2,147

r Revised. _ ¢ Preliminary. 136 companies having 82 percent of the total assets of all United States legal reserve companies.

® 39 companies having 81 percent of the total life insurance outstanding in all United States legal reserve companies. ® Or increase in earmarked gold (-).

o Prior to Nov. 1, 1942, the official designation of the currency was the “milreis.”,

§ The free rate for United Kingdom shown in the 1942 Supplement was discontinued after Feb. 1, 1943; the official and free rates (rounded to thousandths) were identical from
January 1942 te January 1943. 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. Revised monthly averages for 1941 and 1942 for the total, excluding Mexico
and including certain other revisions, are as follows: 1941, 88,452; 1942, 78,176. Revised 1941 and 1942 monthly averages for Canada and the 1942 monthly average for the United States
are as follows: Canada—1%M1, 15,590; 1042, 14,121; United States—10,914. Monthly revisions for 1941 and January-May 1942 are available on request.

tData for value, total and ordinary, revised beginning December 1938.  Further revisions beginning January 1941 have been made in all series except group owing to substitution
of one company and the inclusion of dividend additions and juvenile policies at ultimate, instead of issue, amounts. Revisions prior to November 1942 are available on request.

Diqiti éﬂﬁ(wrierﬂ%ﬁ e series on payments to policyholders and beneficiaries, compiled by the Institute of Lifo Insurance, represents total pgyments in the United States, including
'%H? s y n companies; data are based on reports covering 90 to 95 percent of the total and are adjusted to allow for eompanies not reporting; data beginning September
httd94tereavailahledmthe November 1942 Burvey; earlier data will be shown in a subsequent issue,
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Monthly statistics through December |
1941, together with explanatory notes 1943 1942
and references to the sources of the
data, may be found in the 1942 Sup- | Dcecem- Novem-\ Decem- |

1943

Febru-
ary

Janu-

ary March

f Sep- Octo- |Novem-
plement to the Survey ber ber ber April | May | Jume | July |August | ohon | Cher ber

FINANCE—Continued

BUSINESS INCORPORATIONS
New incorporations (4 States)_._.._. number. _|________ 784 939 1,032 810 962 988 1,026 1,008 1,028 1,031 985 982 1,043
PROFITS AND DIVIDENDS®

Industrial corporations (Federal Reserve):

Net profits, total (629 cos.)_._._ mil.ofdol __{_ _______f..o__._. 42 | . 452 | 4.
Tron and steel (47 cos.) . ...do.__ - A8 | i oo 50 |4
Machinery (69 cos.)_. _do-_. - >/ R 43 |
Automobiles (15 €08.) e oo ooanon do... - 49 || . 52 ||
Other transportation equip. (68 cos.).do.-_ - LN 72 P V53 |
Nonferrous metals and prod.(77 cos.)do. __ - 32 | |eeeos 320 4
Other durable goods (75 c0s.) ... ___ do... - 22 | s 19 |
Foods, beverages and tobacco (49 cos.) .do-- - . 40 | e 39 (.
0Oil producing and refining (45¢0s.)-.do-.. . L% 20 D U, 49 | .
Industrial chemicals (30 cos.)...___. do... - I DR . 400 .
Other nondurable goods (80 cos.).._do__. - 36 | 36 .
Miscellaneous services (74 cos.) ...._do-__.f.. .. .- i3 T R SO al |
rofits and dividends (152 cos.):*

Net profits_ ... ... 204 | |eeas 210 |l 221 | emianas 225 |.......
Dividends:
Preferred ... 23 b2 I I, 21 . |
(8731135070} - Y 158 132 || 127 0|
Electric power companies, ne )

(Federal Reserve)* ... .. ..... mil.ofdol__) . foceoooo 35 || b2 3 S P, 29 | e 200 |
Railways, class I, net income (1.C.C)..do . _.| ______J._....... 383.9 | o 200.4 || 239.3 | |eeaaaaa 26.7 {._ |
Telephones, net operating income (Federal

Communications Commission)_mil, of do}..{_ ______ | ........ 66.2 | .o . 63.6 | i ienas 6L9 | o 63. 4

PUBLIC FINANCE (FEDERAL)

United States war program, cumulative totals
from June 1940:*
Program._._.._........o.o...oo mil, of dol.. | 344,141 | 237,659 | 237,940 | 238,398 | 238,952 | 246,147 | 246,116 | 246,024 | 275,753 | 339,854 | 339,738 | 340,167 | 340,033 | 338, 971
Commitments odo.-_\.. .. 165,772 | 173,184 | 179,174 | 185,776 | 193,323 | 202,443 | 212,323 | 222,207 | 230,252 | 238,375 | 244,734 | 250, 466 | 256, 61l
Cash expenditures 153,342 | 62,084 | 68,208 | 74,461 | 80,543 | 87,655 | 94,945 | 102,318 | 110,005 | 116,751 | 124,280 | 131,492 | 138,597 | 146, 301

U. 8. Savings bonds:*

Amount outstanding_ ... ....._._._ do....| 27,363 | 14,079 | 15,050 | 16,246 | 17,068 | 17,891 | 19,267 | 20,507 | 21,256 | 22,030 | 22,604 | 24,478 | 26,056 | 26,697
Sales, series E, F, and G. _..do...- 853 735 | 1,014 1,240 887 044 | 1,470 | 1,335 876 890 802 1,927 1,708 798
Redemptions. ... ~do.._. 207 43 55 63 76 131 103 104 141 138 152 155 144 171

Debt, gross, end of month®_..___..____ do....| 165,877 } 96,116 | 108,170 | 111,069 | 114,024 | 115,507 | 129,849 | 135,013 | 136,606 | 141,524 | 144,059 | 158,349 | 165,047 | 166,.158
Interest hearing:

Public iSsues......--- 151,805 | 86,671 | 08,276 | 100,852 | 103,286 | 104,284 | 118,848 | 124,477 | 124,509 | 128,782 | 130,814 | 145,336 | 151,720 | 152, 504
Special issues§. - - -.- 122703 8787 | 9,032 | 9,172 9,565 | 10,004 | 9,795 | 10,198 | 10,871 | 11,456 | 11,907 | 11,717 | 11.868 [ 12,278
Noninterest bearing 1,370 657 862 1,045 1,173 1,219 1,206 1,238 1,316 1,286 1,338 1,296 1,458 1,377

Obligations fully guaranteed by U. 8. Gov’t:
Total amount cutstanding (unmatured)
mil. of dol..| 4,205 | 4,244 | 4,283 | 4,277 4,275 4350 | 4,363 | 4,082| 4,002| 3,782 3,034 | 3,064 4,113] 415

By agencies: @

Commodity Credit Corp.._...._. do.._. 616 749 788 782 780 779 77 485 480 483 484 488 602 607

Federal Farm Mortgage Corp.._.do..-. 930 930 930 930 930 930 930 930 930 930 930 930 930 930

Home Owners’ Loan Corporation do.... 1,533 1,533 1, 533 1,533 1, 533 1,533 1,533 1,533 1, 533 1,533 1, 533 1,533 1.533 1,533

Reconstruction Finance Corp....do.... 1,008 896 896 896 896 971 986 996 1,011 700 850 876 911 947
Expenditures and receipts:

Treasury expenditures, total.._..__._. do._.. 7,452 6,363 8, 501 6,372 6,119 7,354 7,466 7,435 8,327 7,112 7,617 7, 535 7,456 7,839
War activitiest. ... .- ... do....| 4,718 6,042 | 25,825 5,947 5,770 6,744 1 26,974 7,092 7,469 6,432 7,232 6, 952 6. 989 7,541
Agricultural adjustment program.._do_... 48 66 70 86 92 103 81 65 43 42 45 59 74 96
Unemployment relief ... __.__._.._. do._.. 3 31 212 29 23 21 235 12 6 9 4 4 4 4
Transfers to trust accounts}. —.do__.. 2 3 25 35 2 1 38 1 1 344 15 2 36 2
Interest on debt_...._.. .do.... 497 28 353 54 35 262 89 42 609 68 46 311 131 47
Debt retirerents. . ...do.... 0 (2) 1 (2) (2) (%) (2) () 0 0 0 0 0l (9
Allothery. . . .. do__.. 185 193 215 222 198 223 250 223 198 219 275 206 229 148

Treasury receipts, total ... .____.__ do_.__ 5,737 830 2,702 824 1,190 5,207 1, 555 1,742 4, 569 2,048 3,005 5,448 2. 069 2,370

Receipts, net_ ... ... .. do.... 3,736 601 2,701 788 955 5, 206 1,514 1,480 4. 569 2,007 2,721 5,447 2,030 2,099
CustomS - - oo do. ... 34 23 24 25 28 32 32 37 34 33 39 31 38 34
Internal revenue, total___.____...__ do._..| 5484 784 2,649 724 1,075 5,154 1,396 1,581 4,211 1,815 2, 602 5,160 1,813 2, 105

Income taxes. ... do.__. 5, 040 199 1,972 306 380 4,732 1, 000 940 3,803 1,255 1, 564 4,765 1,303 1,459

Social security taxes.__...._.__._. do._.. 60 248 50 52 343 50 50 282 57 48 310 53 46 292

Net expenditures of Government corpora-
tions and credit agencies*.._ .. mil, of dol. . 427 —449 548 186 370 300 17 356 ~82 726 148 146 199 —64
‘Government corporations and credit agencies:
Assets, except interagency, total _mil. ofdol..| 28,625 20, 992 21,715 22, 643 23,437 24,151 24, 706 24, 805 26, 708 25,555 26, 435 26, 284 27,218 27,788

Loans and preferred stock, total_._.do.__.| 7,929 8,779 8,746 8, 691 8, 588 8, 565 8,652 8, 507 8,241 8,139 8,078 8,054 7,981 7,951
Loans to financial institutions (incl. pre-
ferred stock) ... mil. of dol.. 757 953 957 920 858 833 837 821 828 795 754 797 787 772

Loans to railroads___._.._._______ do.. .. 423 496 486 489 474 469 462 459 451 448 448 448 431 430
Home and housing mortgage loans._.do_. 1,825 2, 265 2,241 2,237 2,219 2, 197 2,158 2,141 1,937 1,914 1,896 1,878 1, 860 1,840
Farm mortgage and other agricultural

loans mil, of dol._| 2,760 2,916 2,912 2,878 2,871 2,868 3,003 2,801 2,813 2,790 2,750 2,731 2,708 2,728
Allother. .. ... ... .. do....| 2,164 2,149 2,151 2,168 2,167 2, 196 2,193 2,194 2,212 2,193 2, 230 2, 200 2,194 2 181
U. S. obligations, direct and fully guaran-
teed. . oo oo Lliiaaas mil. of dol..| 1,895 1,222 1,272 1,284 1,375 1,424 1, 510 1, 549 1, 565 1,638 1,601 1,722 1,784 1,833
Business property................. do....| 1,624 1,001 1,020 1,041 1,359 1,408 1,428 1,475 1,674 1, 561 1, 966 1, 470 1,602 1,611
Property held forsale__._........_. do....} 7.512 4,701 5.187 5,638 5,883 6,074 6,081 6, 167 6,310 6. 750 7,019 7,234 7.115 7,300
All otherassets. ..covoenoooooo do.... 9, 665 5,288 5,489 5,980 6, 232 6, 681 7,038 7,108 8.917 7, 466 7,682 7,805 8, 736 9,085

r Revised. e Less than $500,000. 1 Partly estimated. §Special issues to government agencies and trust funds.

2 $20,000,000 added to unemployment relief and deducted from war activities for April to adjust for erroneous classification of this amount in December 1¢42,

o In addition to data shown above, quarterly estimates of profits of all corporations are published in special tables in the Survey as fullows: January-September 1943, p. 17 of the
December 1943 issue; 1941-42, September 1943 Survey, p. 7; 1939-40, June 1943 Survey, p. 25. The latter includes also, on p. 24, annual data back to 1929.

®Figures are on the hasis of Daily Treasury Statements (unrevised). " The total includes guaranteed debentures of certain ageneies not sbown separately.

tFor 1941 revisions see p. S-17 of the November 1942 issue. The June 1943 figure for war activities reflects a nonrecurring bookkeeping adjustment amounting to approximately
$500,000,000; figures for this month and certain other months reflect also large payments by the Federal Surplus Commodity Corporation to the Commodity Credit Corporation in
reimbursement. for agricultural commodities purchased in connecticn with the lend-lease program,

*New series., For data beginning 1929 for profits and dividends of 152 companies, see p. 21, table 10, of the April 1942 Survey. Data beginning 1939 for net income of clectrie power
companies are available on request. For data beginning July 1940, for the series on the war program, see p. 29, table 7, of the June 1943 issue; commitments were revised in the De-
cember 1943 Survey to include for the Army obligations or formal econtracts only (commitments include nlso other transactions on which definite action has been taken toward procure-
ment); see that issue for revised data prior to October 1942; beginning October 1943, a comparatively small amount of intercompany duplication in the figures for the R. F. C. and
its subsidiaries included in the totals for all series was eliminated; the cumulative amounts of such duplication. which were dedueted in compiling the October figures ahove, were
(millions of dollars): Program and cornmitments, 543; expenditures, 55; see also note marked “}” on Treasury expendituresfor war activities in regard to adjustments between accounts
which affected figures for Tune 1943 and certain other months. The series on war savings bonds is from the Treasury Dcpartment; amounts outstanding are at current redemption
values except series G which is stated at par; this item and redemptions cover all savings bonds series, including prewar issues; sales represent fundsreceived during the month from
sales of series E, F, and G, the series issued since April 1941 (for sales beginning May 1941, sce p. S-16 of the October 1942 Survey). The series on expenditures of Governinent corpora-

Digitized for FRASE [fions and credit agencies includes net transaetions on account of redemptions of their obligations and other net expenditures by the Reconstruction Finance Corporation, the Commod-
. . -é]tgy Credit Corporation, and other lending agencies; transactions of these agencies are not included in Treasury direct budget expenditures and receipts shown above; since October
http://fraser.stlouisfeqggy’ gfnds for these agencies are provided by the Treasury.
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FINANCE—Continued
PUBLIC FINANCE (FEDERAL)—Con.
Government corp. and credit agencies—Con.
Liabilities, other than interagency, total
mil. of dol..| 11,454 10, 268 10,345 | 10,533 10, 791 10, 850 11, 386 11,177 11,456 10,969 | 11,289 | 10,915 11,277 11,277

Bonds, notes, and debentures:

Guaranteed by the U. S.___._.___ do.._. 4,239 4, 264 4, 301 4,201 4,332 4,365 4,372 4,092 4,101 3,936 4, 046 4,081 4,125 4,180

Other. .. . .. do.... 1, 341 1,404 1,414 1,413 1,383 1,375 1, 366 1,340 1,333 1,276 1,271 1,274 1, 285 1,308

Other liabilities, including reserves.do.__.._ 5,874 4,601 4,630 4,829 5,076 5, 109 5,648 5, 746 6,022 5, 757 5,972 5, 560 5, 867 5, 788

Privately owned interests....._._.... 0. 438 443 439 439 440 441 440 440 440 441 440 441 440 439

U. 8. Government interests......._.. do....| 16,732 10, 281 10, 931 11,671 12, 206 12, 860 12, 880 13, 188 14,812 14, 146 14, 706 14, 929 15, 501 16,073

Reconstruction Finance Corporation, loans

outstanding, end of month:§

Grand total_____.____..________ mil. of dol._| 8,469 4,916 5, 286 5,579 5,780 6, 082 6, 368 6,678 6, 840 7,214 7,540 7,781 7,973 8,239
Banks and trust companies, including

receivers . . .. ... ...o.... mil. of dol. 419 476 475 468 463 458 456 451 448 443 436 432 428 425

Other financial institutions ........ do.... 212 275 274 272 270 275 270 296 169 216 216 213 213 210

Railroads, including receivers..._.. do._.. 388 461 450 453 439 434 427 424 416 413 413 413 396 396

Loans to busmess enterprises, except to aid
in national defense. mil. of dol 55 86 84 78 76 72 70 69 67 65 66 65 62 58

National defense. - {0 I, 6, 6068 2,814 3, 206 3, 511 3,752 4,063 4,372 4,670 4,974 5,322 5, 657 5,910 6, 135 6,415

Other loans and authorizations..... do.... 726 798 796 780 779 773 768 766 755 753 749 739 736

SECURITIES ISSUED
(Securities and Ezchange Commission)t '
fstimated gross proceeds, total. .mil. of dol_._ 974 786 6,958 1,389 994 1,092 | 10,279 1,455 3,733 1,015 936 | 11,053 3,485 1,035

By types of security:

Bonds, notes, and debentures, total. do‘... 961 786 6, 958 1,389 994 1,078 10, 274 1, 440 3,723 1,001 916 | 11,048 3,430 987
Corperate. . coeiciceacaen 89 34 34 9 49 84 86 68 89 62 86 64 96 152

Preferred stock. 5 0 0 0 0 7 4 1 8 12 12 5 27 43

Common stock S (* 0 0 (3) 8 (] 14 3 3 8 0 7 5

By types of issuers:

Corporate, total do.... 103 35 34 9 49 98 91 83 99 76 106 69 130 200
Industrial____ do_.__ 20 17 3 9 3 61 28 18 52 41 51 14 50 136
Public utility.. ..do.._. 77 17 27 0 39 22 59 39 1 26 46 49 51 38

ail e .- 3 0 4 0 8 15 3 14 47 7 6 4 28 2%

Other (real estate and ﬁnancml)..do_‘__ 3 0 0 9 0 (9) 12 0 2 3 1 1 0

Non-corporate total®..... ......._. do 872 752 6,925 1, 380 945 994 | 10,183 1,371 3,034 939 830 | 10,984 3,355 835

. Government _ _. . 853 735 | 6,906 | 1,240 887 944 | 10,165 | 1,335 3,583 890 802 | 10,964 | 3,334 798
. State and municipal 17 17 49 57 50 23 37 51 49 28 21 17 37
New corporate security issues:

Estimated net proceeds, total_____.__ do.... 100 34 33 8 49 96 88 81 97 74 103 68 127 197
Proposed uses of proceeds:

New money, total_._.__...._...__ do.... 14 5 16 1 12 39 9 32 25 3 15 11 3 122
Plant and equipment._ . ________ do._... 3 1 15 0 10 6 3 14 10 " 12 6 (o) 91
Working capital__. .do.... 10 4 1 1 2 32 6 18 15 3 3 5 3 31

Repayment of debt retirement of

stock, total. ... moil. of dol... 82 29 | 17 8 37 49 79 49 70 61 89 55 122 5
Funded debt_ d 75 28 13 5 34 42 74 49 51 40 79 12 97 64
Other debt ... 3 1y @ 2 3 1 3 0| (o 2 8 5 22 6
Preferred stock. 4 (® 4 0 0 7 2 0 19 19 1 9 4 5

Other purposes..___.__._...._____ 5 () (%) 0 0 8 (* (O] 2 10 1] 2 1 0

Proposed uses by major groups:§

Industrial, total net proceeds.___. do..._ 19 17 3 8 2 59 27 17 50 40 49 14 48 134
New money___._._.____.__...__ do.._. 7 4 2 1 2 33 5 11 25 3 9 3 2 119
Repayment of debt and re*xrement of

stoeK e .of dol_. 12 13 1 8 (o) 18 22 7 23 27 41 11 45 15

Pubhc utility, total net proceeds _do_._. 5 17 27 0 39 22 58 38 1 26 46 49 50 37
New money__....___.._....__. do. (@) 1 10 0 2 1 1 0 (%) (9 0 4 (2 0
Repayment of debt and retlrement of

stoek . .. 1 of dol.. 70 16 17 0 37 21 57 38 1 26 46 44 50 37

Railroad, total net proceeds_ - 3 0 4 0 8 15 3 14 46 7 6 4 28 26
Newmoney. . __.oooooooeoooo 3 0 4 0 8 5 3 14 0 0 6 4 (2) 3
Repayment of debt and retlrement of

1707 mil. of dol__ 0 0 0 0 0 10 0 0 46 7 0 0 28 23

(Commercial and Financial Chronicle)

Securities issued, by type of security,iotal (new

capital and refunding)..._.. thous. of dol._| 163.468 | 99,871 |r145,904 | 176,420 | 102,306 | 199,837 | 159,700 | 157,362 | 221,374 | 169,377 | 144,757 | 109,470 | 200,846 | 357,319

New capital, total.___._...._....___. d 33,469 | 31,029 | 40,792 3 57,900 | 89,645 | 37,677 | 43,727 | 41,333 | 30,537 | 28,989 | 20,325 | 56,897 | 165,293
Domestic, total._..________.__. 33, 469 31, 029 40,792 6,670 57, 900 87,395 37,677 32,070 41,333 30, 537 28, 989 20, 325 56,897 | 165, 293

Corporate. ._________._._______ 14, 237 6, 679 14,717 2,798 | 11,330 | 54,693 20,785 | 28,621 29,999 19,175 | 22,404 9,875 40,673 | 121,033

Federal agencies.._____.__.__ 9,655 § 17,125 | 16,720 0 0 6, 860 3,449 1, 140 4,025 0 0 10,860 | 22,850

Municipal, State, etc..__. 9, 577 7,225 9, 355 r3, 860 46, 570 32,702 10,032 | r 11,659 10,194 7,338 8, 585 10, 450 5,364 21, 410

Foreign__._________.______._ 0 0 0 0 2, 250 11, 658 0 0 0 0 0 0

Refunding, total_.__....___..__ 129, 999 68,842 7105,113 | 169, 750 44,406 | 110,192 | 122,023 | 113,635 | 180,041 | 138,839 | 115, 768 89,146 | 143,948 { 192,026
Domestic, total . ... .. 129, 999 68,842 ir105,113 , 750 44,406 | 110,192 | 122,023 88, 780 | 162,041 | 138,839 | 115,768 89,146 | 143,948 | 192,026

Corporate. . ceomeucccncoana- 83,129 13,531 | 61,829 7,517 1,865 | 38,447 | 74,902 | 44,744 | 77,813 | 65,580 | 79,311 55,165 | 86,662 | 69, 862

Federal agencies_._.__.___.__ 39,070 § 45,520 | 34,245 | 26,805 | 31,875 54,830 | 34,505 | 44,036 | 43,475 | 31,105 14,875 | 23,900 ) 46,060 | 106, 720

Mumclpal State, etc__ - 7, 801 9,792 9,039 | 745,430 10, 666 16,915 12,616 | 724,814 40, 753 42,155 21, 582 10, 081 11, 226 15, 444

Foreign_ .. ... __...._____ do. 0 0 0| 90,000 0 24,855 | 18,000 0 0 0 0

Domestic issues for productive uses (Moody ’S): *

Total et ccie e .of dol.. 14 5 14 4 53 33 5 20 12 6 18 26 8 65
Corporate PO 8 2 7 2 10 5 4 16 3 2 6 17 3 57
Municipal, State, ete........__._._. do.... 6 3 7 2 43 28 1 4 9 4 12 9 5 8

(Bond Buyer)
State and municipal issues:
Permanent (long term).. -thous. of dol..| 16,145 24,188 | 34,486 | 61,173 | 61,336 | 51,369 | 24,539 | 24,119 ; 61,370 | 55,051 38,140 | 26,143 | r 50,786 | r 35,160
Temporary (short term)_.._....__..._. do....| 80,868 6, 905 45,464 | 145,734 | 59,482 | 69,492 | 22,335 | 38,013 | 48,341 | 121,710 | 44,051 40,747 | 35,700 | r 4,690

r Revised. o Less than $500,000.

{Includes repayments unallocated, pending advices, at end of month.

& Includes for January 1943 a Canadlan Government issue of $90,000,000 and, 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.
t Revised series. The classification of Reconstruction Finance Corporatlon loans has been revised so that figures for each class shown include loans and subsecriptions to pre-
ferred stock under all acts; figures for banks and trust companies include amounts formerly shown as loans under sec. 5, as amended, and loans and subscriptions to stock under the
Bank Conservation Act, as amended, except, subscnptxons to stock of export-import banks and purchases of stock of Federal home loan banks which are included in “‘other loans
and authonzatlons Had “other financial mstltutlons includes building and loan associations, insurance companies, mortgage loan companies, and agricultural financing lnstxtutlons,
‘‘national defense” covers all national defense items including loans to business enterprises to aid in national defense. For an explanation of changes in the data on security issues

Digitizeompiled by th

http:/ /fré]gé?‘%q}gh I%OSBF&?Y have also been revised; all revisions are available on request.
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¢Securities and Exchange Commission and revised 1941 monthly averages for selccted series, see p. S~18 of the April 1943 Survey: data for 1942 published prior to
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5-20 SURVEY OF CURRENT BUSINESS February 1944
Monthly statistics through December

1941, together with explanatory notes 1 1943 1942 1943

and l'efel'e';)cesf to (Iihe s(i:n'ces of the D b

data, may be found in the 1942 Sup- | Decemn- f Novem- | Decem- | Janu- | Febru- . Sep- , Novem-

plement to the Survey ber ber ber ary ary | March | April | May | June | July | August | g.;.3o. | October [T

FINANCE—Continued
SECURITY MARKETS ‘
Brokers®’ Balances (N. Y. S. E. members
carrying margin accounts)§ |
Customers’ debit balances (net)...mil. of dol._ 7 520 543 540 550 610 670 740 761 780 740 r820 r 830 £ 780
Cash on hand and in banks 198 feceemncn 1 RN RSV PO PRI S, L7/ PR PSS NP S
Money borrowed..___._......... 557 320 378 290 320 350 570 550 529 530 490 770 740 600
Customers’ free credit balances. 354 250 270 280 310 320 330 330 334 340 340 320 330 340
Bonds
Prices:

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

. dollars.__ 99.38 96.11 96. 70 97,47 97.79 08.24 98, 69 99. 47 99. 64 99.35 99.23 99.37 99. 45 99.02
Domestic e oo do.___{ 100.26 97. 59 08. 04 08.72 99. 03 99. 42 99,88 100. 53 100. 69 100. 37 100. 24 100. 37 100, 34 99.91
Foreign .o mee. do.._. 72.30 65.24 66.11 68. 88 70.01 70. 90 71.21 71. 87 72.26 73.01 72.13 72.33 72,04 71.91

Standard and Poor’s Corporation:

Industrial, utilities, and rails:
High grade(15bonds)..dol per $100 bond_| 120.0 119. 5 118.9 119. 5 120.0 119.8 119.9 120.1 120. 5 121.1 121.1 120.8 120.9 120.4

Medium and lower grade:

Composite (5¢ bonds)... -do-...j 112.1 103.2 103.6 105. 4 106. 4 108.0 109. 2 110.0 109.9 110.8 110.4 110. 4 110.6 111.3
Industrials (16 bonds) .- - .do._..| 119.4 113.8 115.3 115.7 115.9 116.7 116.3 116.1 116.6 116.8 117.0 117.1 117.9 118.9
Public utilities (20 bonds) do....} 115.1 108.3 109.1 110. 5 111 4 112.1 113. 4 113.7 114. 4 115.3 115.6 115.7 115.4 115.2
Railroads (20 bonds) ~do..._{ 101.7 87.6 86.5 89.9 92.0 95.3 97.8 100. 1 98.7 100. 4 98.6 98.4 98.6 99.8

Defanlted (15 bonds) .. oov oo do....| 46.9 29.6 29.9 31.7 33.5 39.9 44.7 49.1 47.6 48.1 44,2 46.4 49.9 45.4
Domestic municipals (15 bonds)t...do....|. 132.8 120.0 127.8 127.7 128.8 128.7 120.1 130.4 1315 133.4 134.6 134.4 135.2 134.9

U. B. Treasury bonds..ccocoo_ooooot do._._} 112.3 109. 4 108.9 109. ¢ 109. 4 109.1 109.9 111. 4 112. 4 112.9 112.7 113.2 113.0 112.4

Sales (Securities and Exchange Commission):

Total on all registered exchanges:

Market value...._.__..... thous. of dol._| 138,736 | 08,513 | 114,943 | 144,737 | 134,433 {261,519 | 214,979 | 216,442 | 184,430 | 173,474 | 115,776 | 125,866 | 137,656 | 133,756

Face value. - oooooooocaaooo. do....| 260,815 } 207,713 | 233,873 | 329, 565 | 276,381 |r581,928 | 439,701 | 429,012 | 284,117 | 319,102 | 200,797 | 229,324 | 253,466 | 234,626
On New York Stock Exchange: .

Market value...oooooooo .. do....] 125,024 | 87,421 | 101, 549 | 132,378 | 122,202 |r244, 593 | 197,276 | 199,606 | 147,981 | 167,731 | 104,055 | 112,695 | 123,096 [ 118,254

Face value. oo cmacaoo 0 do....} 242,672 | 192,439 | 214,320 | 310, 531 | 259, 290 |r556, 743 | 412,821 | 404,339 | 262, 596 | 298,556 | 185,284 | 212,072 | 234,183 | 214, 200

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

face value, total....thous. of dol..| 223,886 | 169,301 | 207,079 | 302, 817 | 252, 254 | 497,869 | 372,722 | 343,226 | 236,099 | 275,338 | 157,440 | 196,560 | 208,876 | 187,631

U. S. Government._..._.____ do.... 970 229 199 251 253 197 257 316 400 333 260 307 208 420
Other than U. 8. Gov., total_.do....| 222,916 | 169,072 { 206,880 | 302, 566 | 252,001 | 497,672 | 372,465 | 342,910 | 235,699 | 275,005 | 157,180 | 196, 253 | 208,648 | 187,211
DomestiCe.aan ooz _do__..| 213,681 § 157,269 | 195,834 | 290,890 | 245,656 | 481,522 | 360,470 | 331,153 | 227,205 | 264,115 | 150,709 | 186,855 | 201,371 | 176,486
Foreign. - ..-do____ 9,235 11,803 11,046 | 11,676 6,345 16, 150 11, 995 11,757 8,494 10, 890 6,471 9, 398 7,407 10, 725
Value, issues listed on N. .E.:

Face value, all issues.._ ...mil.of dol._| 90,841 | 67,156 | 72,993 | 72,880 | 72,962 | 72,856 | 72,812 | 81,479 | 80,000 { 80,879 | 80,720 | 80,656 | 91,004 [ 90,970
DomestiC. oo cmmaeecca ool do....| 87,966 | 64,088 | 69,934 | 69,831 69,837 | 69,835 | 69,704 78,462 | 77,984 | 77,866 | 77,824 | 77,773 | 85123 ] 88,089
Foretgn. . cocevoccocmacamocencacnas do.... 2,875 3,067 3, 059 3,049 3,125 3,021 3,018 3,017 3,015 3,013 2,904 2,883 2,881 2,881

Market value, all issues. . —._do__.__[ 90,274 | 64,544 70, 584 71,039 | 71,346 | 71,575 | 71,858 | 81,049 | 80,704 | 80,352 [ 80,109 | 80,150 | 90,502 [ 90,077
Domestic.....oo... _do....| 88,196 62,543 | 68,562 | 68,939 | 69,159 | 69,433 | 69,700 | 78,880 | 78,525 | 78152 | 78,014 | 78,064 { 88,426 [ 88,005

vi 1goreign d 2,078 2,001 2,022 2,100 2,188 2,142 2,149 2,169 2,179 2, 2,095 2,085 2,075 2,072
ields:

Bond Buyer:

MDo&ne’sstic municipals (20 cities)..percent.. 177 2,16 2.17 2.12 2.08 2.08 2.01 1.93 1.86 1.83 1.81 1.79 1.69 1.82
oody’s:

Domestic corporate................. do.__. 3.14 3.31 3.32 3.7 3.23 3.20 3.19 3.16 3.14 3.11 3.10 3.11 3.11 3.13
2.74 2.79 2.81 2.79 2,77 2.76 2.76 2.74 2.72 2.69 2.69 2.69 2.7 2.71
2.87 2,94 2. 96 2.93 2.89 2.88 2.88 2.87 2.85 2.82 2.81 2.82 2.83 2.84
3.i3 3.24 3.23 3.20 3.17 3. 14 3.14 3.13 31 3.09 3.08 3.10 3.10 3.11
3.82 4.25 4.28 4.16 4.08 4.01 3.96 3.01 3.88 3.81 3.81 3.83 3.82 3.83

By groups:

Industrials. .. . _._________ 2.86 2.93 2.94 2.90 2. 88 2.87 2.87 2.86 2.84 2.80 2.79 2.82 2.82 2.85

Public utilities. 3.00 3.06 3.07 3.05 3.02 3.00 3.01 3.00 2.98 2.95 2.96 2. 96 2.66 2,98

Railroads_._________.______.___ do.... 3.56 3.93 3.96 3.86 3.78 3.73 3.69 3.64 3.61 3.56 3.55 3. 56 3.55 3.56

Standard and Poor’s Corporation:

Domestic municipals (15 bonds)-...do.... 2.00 2.20 2.26 2.27 2.22 2.21 2.20 2.13 2.07 1.97 1.91 1.92 1.88 1.90

U. 8. Treasury bonds:

Partially tax-exempt. . _..__._.____ do._. 1.86 2.06 2.09 2.06 2.06 2.08 2.02 1.92 1.85 1.82 1.83 1.80 1.81 1.85
Taxable* . ... do.... 2.34 2.34 2.36 2.32 2.32 2.33 2.32 2.30 2.29 2.27 2.28 2.30 2.30 2.32
Stocks
Cash dividend payments and rates, Moody’s:

Total annual payments at current rates (600

companies) ... _.__.__.._. mil. of dol__|1,740.00 |1, 647.36 |1,677.20 |1,682.83 |1,686.26 |1,680.77 |1,683.92 [1,694.13 |1,683.55 |1,681.19 [1,681.66 |1,684.70 (1,695.70 [I,726.71

Number of shares, adjusted_._____ millions._.| 941.47 938.08 942.70 942.70 942.70 042.70 942.70 942,70 942,70 942. 70 042.70 942.70 942, 71 942.70

Dividend rate per share (weighted average)

{600 companies) -......_..ccca. dollars. _ 1.85 1.76 1.78 179 1.79 1.78 1.79 1.80 1.79 1,78 1.78 1.79 1.80 1.83
Banks (21 €08.) - ccecnccacaccaaanns do___ 2.81 2.81 2.82 2.82 2.82 2.82 2.82 2.82 2.82 2.82 2.81 2.81 2.81 2.81
Industrials (492 €08.) oo v coecaanna. do-.-. 1.77 1. 69 1.71 1.71 1,72 1.71 1.71 1.73 1.72 1.7 1.71 1.71 1.7 1.76
Insurance (21 0S.) -nceo oo ocnaannaas do.... 2.67 2.69 2.64 2.64 2.64 2.64 2.64 2.64 2.69 2.69 2.69 2.69 2. 69 2.69
Public utilities (30 €08.) . cwoceen_ . do.... 1.81 1.74 1.75 1.76 1.75 1.74 1.74 1.74 1.74 1.74 1.76 1.77 1.78 1.78
Railroads (36 ¢08.) - cocoacocmaao s do. ... 2.29 1.96 2.12 2.12 2.16 2.18 2,18 2.13 2.13 2.13 2,13 2.13 2.13 2.25

Dividend payments, by industry groups:*

Total dividend payments_...... mil. of dol._| 710.3 128.4 704.1 |r282.6 142.2 330.5 [r297.0 |r115.2 (74141 [r332.4 {r145.0 |r339.0 |r306.2 {r127.9
Manufacturing....___ 415.0 74.3 397.3 r92.0 61.6 202.8 127.0 65.0 237.6 132.2 r74.5 [r197.1 r134.5 r73.3
Mining....... 56. 4 3.5 55.6 1.7 .9 23.4 r3.2 .9 27.0 3.1 1.3 25.2 4.2 1.9
Trade_.._._._ 42.0 3.8 4.5 16.3 5.9 22.4 15.1 3.6 25.3 15.8 3.5 26.3 14.8 4.7
Finance.. 53.9 8.3 53.9 73.4 28.2 19.0 r46.9 7.9 28.7 r74.4 25.0 r18.6 r48.5 r8.9
Railroads.._...__.__ 60.7 3.4 64.2 r16.8 7.1 12.2 17.0 1.3 r34.9 13.7 7.9 13.8 13.3 2.7
Heat, light, and power_ 42,2 32.1 47.2 33.8 36.5 30.1 r35.9 7 34.7 35.8 415 0. 3 r30.8 r37.3 r33.7
Communications. 14.6 .2 13.6 46.0 .1 12.1 46.6 .2 r14.1 46.4 7.2 r14.8 46.4 .2

Pri Miscellaneous. . 25.5 2.8 27.8 2.6 1.9 8.5 5.3 1.6 10.7 5.3 2.3 12. 4 6.2 2.5
rices:

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

Dec. 31, 1924=100__ 63.1 50.6 52.6 56.1 59.0 62.1 62, 6 65.6 66.3 64.0 63.7 64.8 64.0 £9.8

Dow-Jones & Co. (65 stks.)_dol. per share.. 46. 52 38.81 38.81 40.73 42,78 44,64 46, 37 48,19 48.67 49.71 47.16 48.03 48.01 45.89
Industrials (30 stocks)_____.___.____. 134. 57 115.31 117.16 121.52 | 127.40 | 131.15 | 134.13 138. 60 141.25 142. 90 136. 34 138. 90 138.25 132. 66
Public utilities (15 stocks). 21,67 14.16 14.02 15. 57 16. 87 17. 58 19. 00 20.13 20. 35 21.72 20.75 21. 54 21.68 20.97
Railroads (20 stocks) 32.93 28,13 26. 83 28.59 29. 80 32.47 34.73 36.43 35.84 36.92 34.35 34.64 34.97 32.85

r Revised.

{Complete reports are now collected semiannually; except for June and December, data are estimates based on reports for a small number of large firms,

*New series. The new bond series represents the average yield of taxable Treasury bonds (interest subject to both the normal and surtax rates of the Federal income tax) neither
due nor callable for 12 years; this average started Oct. 20, 1941, following the issuance of the second series of such bonds; bonds which may not be held by all_classes of investors (the
214’s of 1962-67, the 214’s of 196368, and the 214's of 1964-69) are excluded. The series on dividend payments has been revised because of certain shifts in the industrial classifications,

Digitized for FRAEEY

Federal Reserve Bank of St. Louis

ipally a shift of leased railroad lines from “railroads” to the “finance” group. Revised data for 1941 and 1942 are slown on p. 20 of this issue. .
evised series. The price indexes for domestic municipals are converted from yields to maturity, assuming a 4-percent coupon with 20 years to maturity instead of 33%4-percent
http://fraser.stlou i%?BWBr‘@%h 22 years to maturity, as formerly; revised data beginning February 1942 are on p. S-19 of the April 1943 Survey; earlier data will be shown in a later issue.
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Monthly statistics tbrough December

1941, together with explanatory notes 1943 1942 1943

and references‘ to :lhe sol:u'cle; 20fs the > > 7 Fob s Oct N

data, may be found in the 1942 Sup- ccem- § Novem- | Decem- anu- ebru- " ep- cto- ovemn-

plement to the Survey ber ber ber ary ary March | April May June July | August tember ber ber

FINANCE—Continued
SECURITY MARKETS—Continued
Stocks—Continued
Prices—Continued.

New York Times (50 stks.)..dol, per share.| 92.20 80.13 81, 51 84.67 88.18 91.13 92.79 96. 83 08.78 98, 80 93. 65 96.01 [ 95.25 91. 06
Industrials (25 stocks).. 159.13 139. 23 142.86 147.75 153.76 157.06 158. 43 165. 21 169. 86 169. 19 160. 98 165.14 | 163. 56 157.13
Railroads (25 stocks) ... 25.27 21.03 20. 18 21. 59 22.61 25.21 27.16 28, 46 27.87 28,43 26.32 26.87 | 26.93 24.99

Standard and Poor’s Corpor:

Combined index (402 stks y..1935-39=100... 91.8 75.2 75.9 79.7 84.8 88.2 91.3 95.2 96.7 08.5 04.4 95.6 94.8 91. 4
Industrials (354 stocks) _._........ do.... 93.6 77.2 78.5 82.3 87.7 90.8 93.7 97.2 99.3 100.9 96.3 97.5 96.6 93.0

Capital goods (116 stocks) ... do.... 85. 4 77.3 7.7 8l.1 86.1 89.0 90.1 92.5 93.3 94.0 88.8 89.4 89.0 85.2
Consumer’s goods (191 stocks)..do.... 95. 2 74.1 75.8 79.7 84.8 87.4 90.9 94.9 98.8 100. 4 96. 4 98.1 96.8 93.8
Public utilities (28 stocks)._...... do.... 85.2 66, 2 65.2 69.3 73.3 76.2 79.1 84.0 84.7 R7.7 85.9 87.3 86.8 &5.1

o I}(]ailroads (20 stocks) . eoo__oo_._. do-... 85.6 73.0 69.3 73.7 71.5 86. 4 92.8 97.5 94.3 96.6 90.5 91.3 92.0 8.5

ther issues:
Banks, N. Y. C. (19 stocks).._... do.... 95.0 73.1 74.2 77.9 84.7 89.7 93.2 92.3 93. 4 95.3 94.8 93.6 93.6 92.7
Fire and marine insurance (18 stocks)
1935-39=100_| 114.8 104. 4 104.9 108. 4 111.0 12,7 114.8 115.6 118.9 120.8 119.1 120.4 | 120.2 117.0
Sales (Securities and Exchange Commission):

Total on all registered exchanges:

Market value_...__..____ thous. of dol._| 748,157 | 411,312 | 629,403 | 507,440 | 614,765 |~ 998,824 1,012,679 | 970, 787 |7851,112 | 930,724 | 597,906 | 558,819 |545, 445 687, 883
Sharessold. ... . ___.__.__. thousands..| 34,406 22,053 33, 651 28, 067 38,457 | r 63, 123 58,703 62,040 44,248 43, 681 27,964 26,321 | 25,242 , 082

On New York Stock Exchange:

Market value_ ._.__.___._ thous. of dol..| 641,647 | 352,283 | 536,509 | 432,974 | 527,643 {862,933 | 869,343 | 823,352 | 715,329 | 782,864 | 508,868 | 467,087 (453, 831 585, 757
Shares sold. . --.-thousands._| 25871 | 17,310 | 25160 | 21,682 | 29,388 |~ 48,144 | 44,673 | 44,948 | 32,704 | 32,136 | 21,227 | 19,122} 18,087 24, 657
Exclusive of t and stopped sales

(N. Y. ’I‘lmes) thousands_.| 19,527 13, 437 19,313 18, 032 24, 434 36, 997 33, 554 35,052 | 23,416 26, 324 14,252 14,986 | 13,923 18, 246

Shares listed, N. Y. S. E.:
Market Value, all listed shares._mil. of dol_.{ 47,607 | 37,374 38,812 41,411 43, 539 45,846 | 46,192 48, 438 48, 877 47,578 | 47,710 48,711 | 48,178 45,102
YN]l(ximber of shares listed_.___..._. millions__ 1,489 1,471 1,471 1,470 1, 470 1, 469 1, 469 1,470 1, 469 1,479 1,489 1,484 | 1,485 1,487

lelas:

Common stocks {200), Moody’s..percent.. 4.9 5.9 57 5.4 5.1 4.8 4.8 4.6 4.5 4.7 4.7 4.6 4.7 5.1
Banks (15stocks) ... ... ____.__. d 3.9 5.2 5.0 4.5 4.4 4.0 4.1 4.0 3.9 4.1 4.0 4.0 4.0 4.0
Industrials (125 stocks)_ 4.6 5.5 5.3 5.0 4.7 4.5 4.5 4.3 4.2 4.5 4.4 4.3 4.5 4.9
Insurance (10 stocks) .. . cocaoeoo- 3.9 4.5 4.2 4.1 4.1 3.9 3.9 3.8 3.8 3.9 3.8 3.7 3.7 4.0
Public utilities (25 stocks) 5.5 7.1 7.2 6.8 6.3 6.2 5.8 5.5 5.4 5.5 5.5 5.5 5.5 5.7
Railroads (25 stocks)..cocvocenoo oo do. 7.4 8.0 8.6 7.9 7.3 6.8 6.6 6.2 6.4 6.8 6.6 6.5 6.6 7.8

Preferred stocks, high-grade (15 stocks),

Standard and Poor’s Corp.-...- percent.__ 4.14 4.23 4.19 4.17 4.10 4.08 4.08 4.07 4.03 3.98 3.97 3.98 4.€0 4.06

FOREIGN TRADE
INDEXES}

Exports of U. 8. merchandise: .
i 218 246 202 203 272 264 297 268 339 318 346 326 272
210 232 194 191 261 261 289 268 334 320 327 316 275
96 94 96 94 96 99 97 100 98 101 94 97 101
79 167 102 102 109 107 114 115 118 121 110 122 115
59 128 77 77 83 84 89 90 95 96 88 99 r 95
74 76 75 75 76 78 78 79 81 79 80 81 82

VYALUE}

Exports, total incl. reexports____thous. of dol__[1,248,589 | 786,860 | 873,145 | 730,083 | 719, 528 | 088,326 | 979,837 | 1,084,514| 1,001,597} 1,251,141| 1,203,8261,233,094 (1,185, 972|71,073,561

Exports of U. 8. merchandise......... do....|1,236,264 | 780,753 | 864,866 | 721,958 | 710,414 | 973,885 | 970,315 | 1,075,787 , 352| 1,243,332| 1,192,788(1,216,417 |1,178,247|71,061,827

General iIMPOrts......ooooooooocaos do._...| 274,256 ] 168,079 | 358,787 | 228,245 | 233,836 | 249,225 | 254,558 | 281,016| 205,279 300,369| 314,686 280,466 328, 558 | r 316, 532
Imports for consumption. ._.___._...... do____| 271,047 | 186,715 | 407, 417 | 245,626 | 244,940 | 263, 992 266,788 | r285,003; 287,664 303,561| 305,885 279,305 |316,699 | r 301, 427
TRANSPORTATION AND COMMUNICATIONS

TRANSPORTATION
Commeodity and Passenger
Unadjusted indexes:*
Combined index, all typest.._1935-39=100._| _..__ .. 197 193 188 202 204 208 210 214 222 225 225 224 218
Excluding local transit Inest.. .. doo._ |, 204 196 191 206 208 213 216 220 230 234 232 232 224

Commodityt..ooooooooooooo.. do...| ... 193 182 178 193 194 196 199 197 206 210 212 213 204

Passenger do_ . _fo.. 209 226 221 232 234 246 247 270 274 275 269 " 263 264
Excluding local transit lines do.._ | ... 284 302 286 304 311 335 341 386 402 407 388 369 366

By types of transportation:

Air, combined index...._____._____. L 1o A 337 323 319 377 379 419 395 423 439 460 469 471 476
Commodity 438 474 445 515 515 568 523 551 576 604 619 637 670
Passenger. .. .. _..o.oo_ncoen 270 224 236 286 289 319 310 338 349 365 370 362 348

Intercity motor bus and truck combmed

1935-39=100__| ... .. 218 222 199 211 214 221 211 234 229 235 232 230 228
216 216 189 201 205 208 192 214 201 203 211 214 216
227 240 232 244 243 264 277 301 322 336 299 283 268

Local transit lines..__.__... 147 162 167 173 171 172 169 175 168 166 171 175 179

Oil and gas pipe linest________ 167 171 177 184 180 178 172 181 181 191 208 205 220

Railroads, combined index. 221 212 211 229 234 235 240 237 253 257 253 252 242
Commodity.-......._.... 209 195 197 215 216 217 222 212 228 231 230 231 218
Passenger. - oo ocicnacaaa e doooo_|o.oo. 314 339 317 336 347 372 376 432 447 461 435 v 413 418

‘Waterborne (domestxc). commodity. do..._|......__. 60 37 26 31 31 43 64 74 77 82 r83 79 69

A djusted indexes:*

ombined index, all typest....... 196 195 194 205 209 214 213 212 221 220 217 217 216
Excluding local transit lines_ 202 200 198 211 215 221 220 217 226 225 223 223 222

Commodity 188 188 185 199 200 204 201 196 206 204 203 202 199

Passenger. .. 218 218 224 224 240 248 252 264 269 269 265 266 274
Excluding local transit lines_____. 307 295 295 295 328 347 356 369 372 377 372 378 389

By type of transportation:

Air, combined indexX..._............ 356 348 376 407 388 409 384 396 415 426 437 455 487
Commodity 451 454 481 520 515 568 523 551 576 604 619 637 670
Passenger. .. ococeeaeoiciioaoen 203 277 306 332 304 304 292 294 309 309 318 335 367

r Revised.

tFor revised 19041 monthly averages, see note 2 on p. S-20 of the April 1943 Survey; revised monthly data for 1941 and preliminary revisions for the early months of 1942 are avail-

able on request.

Digitized ‘fd{ﬁRﬁr&}E RFor data begmmng 1929 for the transportation indexes, see pp. 26 and 27, table 5, of the May 1943 Survey (small scattered revisions have been made in the data be-
http:/fA nnm 1 rorEthf serui,s marked ““t,” as published in the Survey prior to the December 1943 i issue; revisions are available on request).
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S-22 SURVEY OF CURRENT BUSINESS February 1944

Monthly statistics through December
, 1941, together with explanatory notes 1943 1942 1943

and referencesf to :Ihe so]lln'cltz_'s4 2ofs the 5 N b 7
data, may be found in the up- ecem- ovem- | Decem- anu- | Febru- . Sep- Octo- | Novem
" plement to the Survey ber ber ber ary ary | March | April | May | June | July |August| b | S5 ber
TRANSPORTATION AND COMMUNICATIONS—Continued
TRANSPORTATION-—Continued
Commaodity and Passenger—Continued
Adjusted indexes*—Continued.
Intercity motor bus and truck, combined
index. . ... ... .. 1935-39=100_.}.__.._._. 211 233 211 | 220 223 226 213 230 226 222 224 221 224
] el ompomlomlomoom o) omomlomlow owom) om
otor bus. .__... ----do- - z 290 27

Local transit lines_____ .---do. Lo 145 154 165 166 166 166 167 177 184 181 176 173 179

Qil and gas pipe lines._. _-do. - 165 165 169 170 173 176 176 188 190 200 215 210 218

Railroads.__........._. --do. .- 221 214 214 234 236 243 245 236 251 249 244 245 240
el e omowmlom B @l om| om m omo@mozom oW

FEESTS) o) oI 0. - 421 r 425 446

Waterborne (domestic), commodity}t.do....|...._..__ 52 61 59 64 60 63 55 55 54 57 60 59 64

Express Operations |
Operating revente.._..._._.._.. thous. of dol..| . ... 14,773 | 18,071 | 14,205 | 14,306 | 15,363 | 15,803 | 16,084 | 16,315 | 16,469 | 16,579 | 17,355 | 17,200 | 18,104
Operating income .. _.._.__.o_._..o_._ [+ [y R 153 157 67 78 68 145 53 64 68 64 71 53 66
Local Transit Lines
Fares, average, cashrate___..__________ cents__| 7.8004 | 7.8060 | 7.8060 | 7.8060 | 7.8060 | 7.8060 | 7.8060 | 7.8032 | 7.8032 | 7.8032 i 7.8004 | 7.8004 ; 7.8004 | 7.8004
Passengers carried§. .. --.-thousands. .|1,274,399 |1,100,451 |1,254,329 (1,239,428 1,147,971 1,254,163 |1,220,211 |1,247,526 |1,259,983 (1,241,051 |1,213,353 |1,205,969 11,273,919 |1,252,313
Operating revenues... cen----thous.of dol._| __..___. 81,356 | 94,248 | 903,600 { 87,326 | 93,720 | 92,325 | 93,371 94,944 | 96,560 | 92,566 | 90,024 | 94,840 | 93,283
Class I Steam Railways
Freight carloadings (Fed. Reserve indexes):

Combined index, unadjusted._1935-39=100._ 133 140 126 124 130 130 132 137 132 146 145 151 147 142
Coal . e d 132 135 145 144 133 132 100 146 145 152 140 127
m)omomom oo om)om o) g w

orest products_ ... 156 150 14 147
QGrains and grain products 130 138 142 131 124 123 140 172 158 153 16; 157
Livestoek ... _.......... 113 98 90 92 105 101 86 , 97 111 151 183 166
Merchandise, 1.¢. 1.... 56 55 58 62 63 62 63 63 64 66 66 68
e s 02 gl g mlomlomowm) o) omom o

iscellaneous........_._ 147 154 153 153

Combined index, adjustedf. 135 135 139 138 136 135 127 141 140 140 137 139
Coalf.. 132 135 145 144 133 132 100 146 145 152 140 127
SO s m)omomomow)om) om0 om0 B )

orest produects_....__._ 14 13 137 150
QGrains and grain productsf. 139 138 145 142 140 140 137 143 14? 137 167 161
Livestoekf_ .._.........._. 117 102 113 117 118 112 113 113 117 114 119 132
Merchandise, 1. ¢. 1. 59 57 61 61 62 62 63 64 63 63 64 67
OrpT ___________________ 189 202 193 193 163 163 192 202 208 209 191 191

F 'h/{:lfscell!?nézi()‘UST-ZA 144 144 146 145 145 143 142 146 145 143 140 147
reight carloadings (A.

Total cars . c.ooooooeeooo. 2,838 3,531 3,056 3,073 3,136 4,150 3,151 4,307 3, 554 3,546 4,518 3,305

T T T T 1 L T I T 1

58 5 75 56

Forest produets.- ... r149 172 160 164 169 221 176 224 193 179 224 175

g.raints Bﬂd grain product: r lgg ‘22% 2211% lgg lgg 2?; lig 222 226 209 292 214

ivestock_ .. ... 2 79 128 91
Merchandise, 1. ¢. 1.. '329 431 320 329 332 ggi 383 i84 433 399 522 414

- T, 1 2 44 356 346 395 216

F .Mhitscelluneo?s-._t. i 1, 325 1, 628 1,453 1,452 1,519 1, 920 1, 5;; 1, 8§8 1,551 1, 5% 2,028 1, 55%

reight-car surplus, to 18 1

Box cars......_.... s = 3 35 19 18 18 2 18 11 % 7 4 4
08l CAPS. . eieiimaccmmenna- 20 4 4 4 8 3

Fi(l)lancial operations: total 702, 995 | 671, 33 663, 534 | 756,251 | 748,798 | 759,331 | 747,365 | 791,196
perating revenues, total.._... s 71, 334 , 3 y g s , 800, 233 539 6, 2 762,
Frelght“._._.__._' _____ 531,918 | 514,316 | 513,191 | 585,252 | 570,136 ' 573,788 | 549,134 | 582,497 | 585 644 g;g: 032 gg4 523 égg, ggg
QLR R ime |l | lmm | | s ey | | e o g | s L
_...do.. 8 ) 2 , ¢ . g , , 57 , 21

Taxes, joint facility and equip, rents._do.. 134,710 | 100,271 | 141,829 | 148,942 | 177,163 | 179,590 | 176,800 | 185,764 | 203,927 | 208, 384 1;3, o i];g o §2§, s

Net railway operating income.__._. R 170,851 | 105,304 | 106,133 | 129,647 | 127,059 ! 128,169 | 109,655 | 120,611 | 124 561 | 110,175 | 113,084 | 96,381

gez :llt??ﬁééiﬂ'té ..................... d 137,101 | 62,080 | 61,819 | 84,651 | 82,901 | 85,732 | 70,626 | 82,278 | 84,472 | 69,978 | 76,027 | r 63,348
peratin, :

Rioainus ot son-mile. Bom | G| Bom | *hom| Tes) k| Cvis| Band ®p| %) om0

-] -— . . . . . . . . . . 1 1 2 D

Fi Pas;sgngers carried }1 jmi 6,314 5,914 5, 668 6, 482 8,715 7,008 7,813 8,342 8,610 7,851 7,706 | ...
nancial operations, adjusted:

Operating revenue:«s, total __ 708. 4 710. 4 743.7 739.9 766.7 783.0 749.3 760.9 778.6 737.7 730.9 775.9
Freight. =~ .__..... 551.0 553.8 576.1 560. 4 578.4 587.3 557.1 567.5 582. 1 545.7 527.1 5A2.6

Raliway ovpenses. 50| Heo| 10| eiso| 6ami| ombs| ades| oo25| bevs| Gayd| Gars| fens
ailway expenses. _.._.. 3 . . 3 . 3 . 3 3 655. 657.7 684, 2

Net railway operating income. K - . 154.9 133.8 152.8 124.0 143.6 159.2 119.9 108.4 115.4 82.2 7éA 1 91.7

Net income. . ..o oo . 109.3 92.0 111.2 8.5 101. 5 118.0 78.0 67.7 74.9 41.0 r33.0 251.5

Travel
Operations on scheduled air llnes:

Milesflown. _.__..__________ thous.of miles_.| __ 7,777 7,292 7, 508 7, 585 8,127 8,238 8,323 8,410 8,881 9, 303 9, 215 9,511 9, 308

Express carried ... ...thous. of 1b__ 3,074 3,634 3, 600 3,619 4,320 4,816 4, 549 4, 834 5, 261 5,335 5,385 5,171 5,110

Passengers carried .. _._._.___._. number... _| 240,705 | 202,623 | 208, 380 | 233,049 | 265,175 | 280,914 | 282,103 | 207,760 | 320,096 | 338,059 | 32,616 | 322,009 | 301,253

HPta?senger‘mi]es flown_.__.. thous. of miles_.|____._.___ 112,488 | 96,308 | 101,411 | 110,983 | 124,256 | 132,985 | 133,267 | 140,746 | 150,013 | 156,873 | 153,980 | 155,826 | 145,105
otels:

Average sale per occupied room..__Jollars. . 3.81 3.79 3.56 3.60 3.66 3.56 3.86 3.55 3.7 3.66 4.04 3.96 3.95 4.02

Rooms occupied._.... percent of total.. 81 79 74 81 82 83 83 85 84 79 86 86 86 86

F Restaurant 1sa]es index............ 1920=100.. 158 137 132 131 136 140 156 162 174 180 200 178 167 171
oreign travel:

U. 8. citizens, arrivals.__.____.____ 8,995 6,442 6, 969 7,285 9,693 | 11,601 | 12,709 8,215 6,848 6, 803 7,303 9,156

U. S citizens, departures.. 5,152 4,879 5,527 5,178 5, 461 5, 361 0,238 5, 459 4, 326 4, 396 4, 691 4,983

Emlgrants _________________ _ - 460 398 480 336 385 336 500 563 382 540 465 343

Immlgrant_s_ e 1,837 1,782 1, 504 1,815 1,933 2,177 2,152 2,192 2,320 2,612 2,777 2,771

qusports lssuecl.cfl ..... - - , 47 8, 247 11,628 | 12,679 12,178 | 12,772 | 10,334 9, 564 9, 700 11,763 6,711 8,162 | 16,952

1I;Ia]t]lona] garks, ViSItOrS. - oeeaae. 11,865 | 13,211 | 14,638 | 17,751 | 32,270 | 45,660 | 67,345 | 135,407 | 148,957 | 97,667 | 55,696 | 23,851
ullman Co.:

Revenue passenger-miles.._.__._.. thousands_f.._._.__. 1,906,714 (1,869,952 |2,036,175 (1,849,643 2,091,358 (2,126,103 12,105,321 (2,186,161 |2,192,301 2,364,069 (2,250,820 2,292,555 (2,195,430

Passenger revenues..._____.__.. thous. of dol. _.1 10,052 ' 10,080 | 11,018 ' 10,151 ! 11,511 { 11,627 ' 11,797 | 12,132 ' 12,007 | 12,904 ' 12,338 | 12,743 | 12,043

rRevised. » Preliminary. §For 1941 figures revised to cover the same companies as for 1942, see note marked “}’’ on p. $-21 of tbe April 1943 Survey,
JIncludes passports teé American searnen. {Data for January, May, July, and October 1943 are for 5 weeks; other months, 4 weeks,
- tSeasonal factors revised beginning 1939 or 1941: for coal the seasonal factor was fixed at 100 beginning May 1941; revisions are available on request.
Digitized for FRASER*New series. For data beginning 1929 for the transportation indexes, see pp. 26 and 27, table 5, of the May 1943 Survey (small scattered revisions have been made in the index
http://fraser stlouié?éﬁ'b?@‘? gas beginning 1941, as published in the Survey prior to the December 1943 issue; revisions are available on request).
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February 1944

SURVEY OF CURRENT BUSINESS

S-23

Monthly statistics through December

1941, together with explanatory notes ’ 1943 1942 1943
and l'eferenl;:esf to ttihe sollllrclegs4 201'5 the 5 N D 7 Feb s p
data, may be found in the up- ecem- ovem- ecem- anu- ebru- : ep- cto- | Novem-
plement to the Survey ber ber ber ary ary | Morch | April | May I June | July ’ August | yormber | ber ber

TRANSPORTATION AND COMMUNICATIONS—Continued
COMMUNICATIONS
Telephone earriers: §

Operating revenues______.._.. thous. of dol__|_._____ . 140,527 | 146,483 | 146,688 | 142,578 | 150,342 | 147,946 | 149,989 | 149,020 | 152,523 | 152,548 | 152, 600 155,475 | 155,133
Station revenues. .._.___________.__ d r81,668 | 82,891 83,610 | 82,425 | 85,287 | 84,941 84,733 | 85,561 | 84,426 | 84,501 | 85,543 | 86,772 87, 486
Tolls, message_.__ - r46,538 | 50,766 | 50,274 | 48,286 | 53,122 | 51,144 | 53,089 | 51,841 56,253 | 56,373 1 55,305 | 56,685 55, H72

Operating expenses. r§8,687 | 97,411 90,310 | 87,591 93,783 | 92,897 | 96,127 96,624 | 98,439 | 97,502 | 98,231 | 98,269 | 102,477

Net operating income.__ 20,761 21, 588 21,197 21, 298 21,090 21, 609 20, 791 20, 098 21,240 | 20,758 21,386 | 21,611 19,621

Phones in service, end of month r 22,474 22,544 | 22,835 | 22,947 | 23,124 | 23,285 | 23,408 | 23,510 | 23,595 | 23,685 | 23,777 | 23,870 23, 966

Telegraph and cable carriers:

Operating revenues, total__.__ thous. of do}._|_ ... _____ 14,250 | 15,970 | 114,253 | 113,663 {115,768 | 116,023 | 116,234 {116,459 | 116,792 | 116,750 | 116,585 {116,472 { 116,046

Telegraph carriers, total._____._.___ do...| ... 13,151 | 14,667 113,138 | 112,729 | 114,677 | 114,766 | 114,997 | 115,253 | 115,563 | ! 15,553 | 115,422 115,233 | 114,765
‘Western Union Telegraph Co., revenues

from cable operations__.thous. of dol__j .. _ _ . 863 1,104 1894 1793 1906 1933 1934 1890 1955 1976 11,027 1951 1960

Cable carriers____..__ 1,303 | 11,115 1934 [ ¥1,001 | 11,257 | 11,237 § #1,206 ) 11,229 | 11,198 11,163 [ 11,239 11,281

Operating expenses. __ 13,182 (111,762 | 111,111 |1 12 165 | 112,101 | 112,409 | 112,673 | 113,502 | 114,886 | 113 538 |113,185 | 112,611

Net operating revenues d 1,927 1535 1618 | 11,672 | 11,951 11,865 | 11,821 | 11,310 1427 11,106 |}t 1,435 11,607

Net income trans. to earned surpius. do....|...._ _ _ 658 947 4199 4 86 742 824} 41,323 397 364 471 304 343 548

Radiotelegraph carriers, operating revenues
thous. of dol._{_ . _____ r1,004 1,184 1,092 1,033 1,094 1,095 1,116 1,008 1,105 1,103 1,112 { 1,160 1,178
CHEMICALS AND ALLIED PRODUCTS
CHEMICALS
Methanol, prices, wholesale:
Wood, refined (N.Y.)_____. dol. per gallon.__ 0.63 0.58 0.58 0.58 0.58 0. 58 0.62 0.63 0.63 0.63 0.63 0.63 0.63 0.63
Synthetic, pure, f. 0. b. works____.___ do .28 .28 .28 28 .28 L2 .28 .28 .28 .28 .28 .28 .28
Explosives, shipments.___.______ thous. of 1b-- 36,672 ] 41, 477 30,626 | 33, 392 35,282 | 39, 337 38,588 | 36, 154 36,853 | 36,570 | 42,022 | 42,020 | 38,734 | 36,149
Sulphur production (quarterly):
Louisiana. . 128,385 |.-..._- 147,850 | |ooeoas 139, 505 172,935 oo . 189,380 | .. .. . |icemaee
TeXAS - e e e oo oe--| 545,246 |...___._. 645,380 | ooooiificceeoaan 525, 106 491,676 |- ..ot .. 426,052 |- ... oooo|oiemoooo
Sulfurie acid, price, wholesale, 66°, at works
dol. per short ton.. 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50
FERTILIZERS
Consumption, Southern States
thous. of short tons.. 596 221 340 1, 606 1,325 1,281 800 387 117 87 140 251 350 430
Price, wholesale, nitrate of soda, crude, f. 0. b
cars, port warehouses® ..._____ dol.percwt..| 1.650 1. 650 1. 650 1. 650 1. 650 1.650 1. 650 1. 650 1.650 1. 650 1,650 1. 650 1. 650 1. 650
Potash deliveries..______.__._______ short tons._|______.__ 54,855 | 67,876 | 61,637 | 56,586 64,616} 61,310 | 32,543 | 67,006 | 59,250 | 57,471 59,115 | 58,492 60, 480
Superphosphate (bulk):t
Production. ... .. .o ... 547,576 | 571,369 | 573,007 | 570,858 | 608,525 | 550,459 | 578,679 | 578,543 | 549,718 | 602,644 | 572,768 | 504,786 | 649,456
Stocks, end of month 1,107,472 |1,148,688 (1,129,912 1,008,719 | 828,750 | 602,116 | 589,201 | 735,590 [ 806,453 | 843,177 ( 887,729 | 886,633 | 878,117
NAVAL STORES
Rosin, gum
Price, wholesale “H” (Savannah), bulk
dol. per cwt.. 4.02 3.46 3.43 3.50 3.48 3.57 3.50 3.54 3.55 3.73 4.00 3.95 4.04 4.06
Receipts, net, 3 ports_..._..__ bbl. (5001b.)._| 11,395 19,432 | 20,108 7,817 7,728 7,572 | 13,437 17,992 1 19,719 17, 587 16,748 16,774 | 11,943 12,051
Stocks, 3 ports, end of month.._..._.. do....| 150,513 | 267,144 | 277,546 | 276,791 | 265,912 | 251,799 | 253,134 | 249,087 | 246,127 | 221,988 | 202,208 | 189,392 | 177,795 | 165,095
Turpentine, gum, spirits of:

Price, wholesale (Savan.uah)t_dol per gal.. 15 .64 .64 .64 .64 .64 .63 .66 .67 .67 .66 .68 )

Receipts, net, 3ports. ... bbl. (50gal)| 3,175 1 6,047 | 6,806 | 2102| 1,105| 1,548 5,892 8035| 10,508 | 15012 | 9,230 7,484 | 3,427 | 2901

Stocks, 3 ports, end of month__.______ do..._| 96,615 ] 51,913 | 55900 [ 57,627 55 071 | 51,321 | 54,095 | 58,481 | 66,518 | 79,784 84 851 | 89,681 | 96,586 | 95,772

OILS, FATS, AND BYPRODUCTS
Animal, including fish oil:

Animal fats:

Consumption, 111, 507 | 108,682 | 114,466 | 114,315 | 110,671 | 118,521 | 111,060 | 100,668 | 94,7060 | 81,434 | 95,052 | 123,033 | 126,520 | 122,989
Production........._. 332,789 | 255,989 | 290, 597 | 263,560 ; 237,931 | 210,021 | 223,448 | 276,540 | 269,652 | 274,402 | 256,596 | 232, 288 | 239,050 | 330,514

GStocks* end of month 353, 608 | 286,358 | 306,055 | 295,350 | 208,988 | 290,458 | 308,448 | 307,190 | 359,464 | 375,404 398, 998 | 332,372 | 303,992 | 304,475
reases:

Consumption, factory._ 58,921 41,333 | 44,716 | 49,935 | 57,593 | 61,067 | 59,857 ; 61,158 | 57,800 | 45,419 64,346 | 68,018 [ 53,580 | 59,690

Production.____.___._. 56,610 § 45,603 50 042 | 45,599 | 45,136 | 45,023 | 46,031 47,807 | 49,873 | 49,310 | 47,851 44,882 | 46,047 | 55,874
F‘Slgoclis'Iend of month. 84,024 | 104,916 108 570 | 107,104 | 96,683 | 87,460 | 81,186 | 81,770 | 82,475 ), 101,138 | 89,991 | 86,383 | 80,841

ish oils:

Consumption, factory. . 18,829 11,568 | 16, 548 13,164 | 13,890 | 12,483 | 15,326 | 21,965 | 21,589 13,838 | 16,547 15,311 15,598 | 15,962

Production._._.__..__ _| 14,296 | 23,845 15,373 6, 420 4,304 73 1,169 2,637 12,767 14,776 | 24,120 | 45,916 | 14,811 18, 405

Stocks, end of month___.___________ do.... 218 693 | 208, 237 215 619 | 204,804 | 204,704 | 197,053 | 195, 551 | 177,148 | 158, 764 155 910 | 148,845 | 177,759 | 182,696 | 208, 667

Vegetable oils, total:}

Consumption, crude, factory..__mil, of Ib__ 371 355 362 332 339 344 313 276 293 225 261 300 361 381

Production. ... ... do____ 437 419 416 402 359 352 321 274 270 220 258 389 433 449

Stocks, end of month:

891 8384 914 922 936 967 923 830 788 749 734 759 862 879

406 354 407 438 438 446 445 423 400 359 287 266 296 347

rude. e thous. of Ib; 20,059 7,639 7,442 6,132 7,117 7,422 7,308 9, 691 18,970 | 21,801 | 32,072 | 22,654 9,177 | 20,780
Refined ... ... do....| 74100 21511 3,000! 392! 342¢ 389! 360! 50190 8458' 485]| 9,52| 7,725 62311 8159

r Revised. 4 Deficit.

! Owing to changes in the accounting system, 1943 figures are not comparable with earlier data above; available data on the new basis for January-October 1942 are shown in foot-
notes in the September 1943 to January 1944 Surveys; November 1942 figures on the new basis are as follows: Operating revenues—total, 14,504; telegraph carriers, total, 13,390; Western
Union cable operations, 863; cable carriers, 1,114; operating expenses—no comparable data; net operating revenues—1,909; 1942 data shown above for the latter itemn are “operatmg

income.”

¥Data for 3 companies operating outside of United States, included in original reports for 1943, are excluded to have all figures cover the same companies.

®Price of crude sodium mitrate in 100-pound bags, f. 0. b. cars, Atlantic, Gulf, and Pacific port warehouses. This series has been substituted beginning 1935 for the series shown
in the 1942 SuR}[ﬂement figures for August 1937 to December 1941 are the same s published in the Supplement; for data for 1935-36 and all months of 1937, see note marked “®’’ on

$-23 of the

ay 1943 Survey. Prices are quoted per ton and have been converted to price per bag.

{Data for the indicated series on oils and fats revised for 1941; revisions for fish oils are shown in note marked “}” on p. S-22 of the April 1943 Survey; revisions for ali other series

were minor and are available on request.

{Revised series. The turpentine price shown beginning with the April 1943 Survey is the bulk price; data shown in earlier issues represent price for turpentine in barrels and

can be converted to a comparable basis with the current data by deducting 6 cents.

Superphosphate is reported on a revised basis beginning September 1942, covering all known
manufacturers of superphosphate, including Tennessee Valley Authority; the new series include all grades, normal, concentrated, and wet base, converted to a basis of 18 percent
available phosphoric acid. Earlier data include normal and concentrated superphosphate as reported by concerns whxeh for 1939 and earlier years accounted for about 95 percent of

the value of supd%'%hosphate produced, exclusive of T. V. A. production, according to Biennial Census data; it ir estimated that this earlier series represented approximately 94 percent

fion, including T. V. A., for 1935, 93 percent for 1937, and 89 gercent for 1939, The coverage declined to around 83 percent by the latter part of 1942, on the basis of

http: %F%%aé}s%%wﬁ @ Qﬁég datn. Data are shown on an 18-percent A. P. A.
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asis; data in the Survey prior to the June 1943 issue are on a 16-percent basis and can be converted to
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SURVEY OF CURRENT BUSINESS

February 1944

Monthly statistics through December
1941, together with explanatory notes 1943 1942 1943
snd refereli)cesf to ‘tihe sourcle; 420fs the > N o 7 Teb
ata, may be found in the up- ecem- ovem- ecem- anu- ‘ebru- . Sep- Octo- [Novem-
plement to the Survey ber ber ber ary ary | March | April | May ‘ June July | August ternrl))er ber ber
CHEMICALS AND ALLIED PRODUCTS—Continued
OILS, FATS, AND BYPRODUCTS—Con. * |
Coconut or copra oil—Continued. ]
Production:
Crudet . 8, 356 5,208 7,472 8, 362 8,924 17,712 14,951 14,671 9,078 6, 664 11,437 16, 255 17, 863 8,941
Refined. - ool do....] 7,644 2,684 4,293 2,675 3,434 3,068 3,454 3,481 8,300 4,211 8,952 6, 955 6, 041 7,768
Stocks, end of month:}
Crude.. 123,554 | 138,142 | 134,971 | 136,684 | 146,491 | 161,712 | 174,833 | 188,423 | 182,275 | 166,327 | 153,142 | 151,234 | 149, 443 | 135,051
Refined 5,230 7,243 6,415 5,109 4,732 4,188 41149 , 447 , 90 , 248 3,682 3,910 4, 302 4,120
Cottonseed:
Consumption (crush).thous. of short tons.. 562 707 7 651 528 397 332 213 147 92 61 133 506 624 622
Receiptsat mills_..__.....__..... ... do.... 312 816 r 338 178 107 61 28 25 18 47 391 1,158 1, 086 674
Stocks at mills, end of month._._.__.._ do____ 1,263 1,715 1,401 1,049 759 483 298 177 103 90 349 1,001 1,463 1,514
Cottonseed cake and meal:
Production. __.______..___.__.. short tons..| 262,000 | 313,996 (- 201,244 | 234,952 | 176,317 | 146,393 | 93,988 | 67,560 | 41,642 | 28 141 58,978 | 229,598 | 286,825 | 289,954
Stocks at mills, end of month._..__.__ do..._| 67,654 | 117,440 | r 93,176 | 75,866 58,800 | 39,853 | 37,431 36,258 | 29,629 18, 593 29, 241 48,512 | 56,092 | 65,353
Cottonseed oil, crude:
Production____._______.._._____. thous. of Ib.| 176,664 | 214,965 | 200,392 | 165,824 | 123,138 | 104,833 | 68,247 | 47,231 30, 364 19,768 | 40,010 | 152,861 | 190,804 | 192,047
Stocks, end of month. ___..______.___. do....| 148,107 | 158,727 | 156,164 | 153,873 | 140,655 | 116,640 | 89,472 | 65,880 | 41,523 | 21,825 | 32,588 | 80,894 | 114,532 | 135,493
Cottonseed oil, refined:
Consumption, factory}. ... do..._| 96,089 | 119,374 | 137,469 | 132,710 { 145,702 | 134,575 | 112,241 | 93,763 | 82,858 | 83,318 | 107,654 | 105,893 | 117. 494 | 113,205
In oleomargarine. ... ... . .-... do____|._...__. 19,126 | 21,035 | 30,050 | 26,132 | 25,187 | 15,624 9,917 9,736 | 15,051 | 20,650 | 23,852} 21,927 | 26,196
Price, wholesale, summer, yellow, prime
D ‘4% T, dol. perlb__ . 140 . 140 . 140 . 140 .140 . 140 . 140 . 140 . 140 . 140 . 140 . 140 L 140 . 140
Productlon 148,777 | 179,784 | 183,285 | 151,406 | 134,595 | 119, 766 89, 836 65,677 49, 797 35, 620 27,839 90,451 | 151,409 | 167, 545
lStocks, endof month_..____.____.____ do.,_- 265,103 | 258,821 |~ 302,292 | 327,618 | 318,380 { 318,303 | 299,847 | 266, 557 | 239, 462 | 207,081 | 139,909 | 126,583 | 164,931 | 219, 244
Flaxseed:
Duluth:
Receipts__._.____ 339 828 366 24 24 10 104 252 252 32 522 3,173 3,723 876
Shipments_ 539 1,695 887 0 2 0 173 329 547 515 145 1,899 2,009 2, 214
Stocks 1,878 1,437 916 940 963 972 904 827 532 49 426 1,701 3.415 2,677
Minneapolis:
Receipts. oo ool 1,059 1,320 744 581 627 1, 265 1,311 813 680 632 4,988 8, 982 14,377 1,683
Shipments_ 248 252 110 186 165 305 113 333 117 51 &01 855 179 371
o1 b;toclﬁs .............................. 3,701 2,535 2, 269 1, 865 1,288 871 868 412 97 51 100 3, 159 4, 146 4,196
il mills:t
Consumption__.________._________..__ do.._ 6,125 3.993 3,817 3,713 3, 582 3,383 3, 264 2,688 3,713 3,109 3, 515 5, 501 5,164 5,195
Stocks, end of month _do ]8 240 1 11,254 11, 682 9, 006 6, 746 4,910 3,584 2,993 2,389 3,815 10,133 13, 967 14,818 | 15, 869
Price, wholesale, No. 1 (Mpls.). ~dol. perbu . 3.06 2,43 5,56 2.76 2,97 3.17 3.21 3.16 3,05 *3.05 3.02 3.05 2.99 3.05
Production (crop estimate). . _thous. of bu__| ' 52,008 | .__..__. 241,058 | | i e e e [ SR IO
Linseed cake and neal:
Shipmer;ts from Minneapolis..thous. of lb._| 50,520 | 56,820 | 64,740 | 60,660 | 45,180 | 44,100 | 46,320 | 41,520 | 45,180 | 32,820 | 40,980 | 53,040 | 51,660 | 53,040
Linseed oil:
Consumption, factory} | 43,429} 40,198 | 40,879 | 37,820 | 41,558 | 46,320 | 44,375 | 44,265 | 48,780 | 43,161 46,247 | 44,022 | 48,472 | 46,042
Price, wholesale (N. Y.)_ . 151 .127 .129 134 . 143 .153 . 157 .155 .153 . 153 . 153 . 153 . 153 L1562
Productiont 97,982 | 77,045 73, 569 71,780 69, 346 63, 214 62, 208 50, 691 71, 316 60, 976 67,981 | 105, 006 98, 720 98, 134
Shipments from Minneapolis___.______ d 33, 060 25,560 { 27,780 26, 280 , 560 | 38,100 | 39,360 | 40,380 | 36,060 | 20,340 | 27,120 | 31,440 | 32,700 | 30,780
Stocks at factory, end of month 276,773 § 291,212 | 297,244 | 289,245 | 278,601 288 551 | 263,561 | 228,796 | 191,855 189 798 | 177,211 182 352 | 244,660 | 261,327
Soybeans:
gonsum ptiont. oo ecmeees 11,894 8, 145 10, 058 12,293 12,215 13, 066 14, 892 13,635 12,709 10, 580 9, 853 8,234 8,129 10, 331
Production (crop estimate).. NIBCER] N 2187,155 |- cmseowcc]aoeocaa|ecnrcama]cceraccma|ecmacmeaa)accccicea]araeaaa - R
8 Stl())cks e?d of month 45,436 | 35,356 | 34,938 | 31,353 | 28,782 | 28,325 | 26,230 | 20,607 17,246 | 14,692
oybean oi
lC)ongumptlon. refinedf. .. ___ thous. of Ib__| 66,147 | 49, 691 53,608 | 62,320 | 80,168 | 95,622 | 89,614 | 80,903 | 93,025 | 66,462 | 89,617 | 74,419 | 70,678 | 70,266
roduction:
Crudet ............................. do....| 98,400 | 75,393 | 92,326 | 109,704 | 107,739 | 115,321 | 131,833 | 122,746 | 114,814 | 96,341 91,238 | 76,301 73,720 | 87,549
78, 667 58, 061 65,414 | 73,875 89,103 | 96,989 | 105,341 | 100,182 | 109,617 | 70,707 [ 86,365 | 77,429 | 68,910 68,574
97,075 62, 268 83, 416 99,156 | 108,735 | 126, 507 | 126,332 | 129,161 | 107,929 | 123,937 | 120,657 | 104, 518 | 100, 485 97, 655
84,122 | 51,476 | 57,080 | 63,545 69,995 | 73,753 | 84,221 | 96,092 | 97,481 | 93,280 | 90,596 | 89,853 ! 81,702 75481
Oleomargarine:
Consumption (tax-paid withdrawals)§ . do..._[---.- ... 39,371 42,151 53, 311 50, 984 57,482 | 32,363 20, 651 24,509 | 31,082 38,144 46, 676 57,123 49,014
Price, wholesale, standard, uncolored (Chi-
[2:7:40) PR, dol. per1b__ . 165 L1580 .150 . 150 . 163 .150 . 165 . 165 . 165 . 165 .165 . 165 165 . 165
Production.. ... ... thous.oftb. |- ... 47, 635 42,099 61, 984 62, 982 70,045 43,120 | 30,775} 36,062 | 43,956 53,950 50, 606 58, 336 52,415
Shortenings and compounds:
Production. . eeameaes do__..| 103,151 | 96,229 | 117,915 | 119,748 | 124,958 | 134,785 | 134,111 | 122,568 { 126,980 | 93,535 | 119,239 1 117,424 | 121,642 | 119,862
Stocks, end of montht. . ________..__ do....| 46,258 | 37,853 | 42,648 | 43,230 | 41,285 | 38,272 | 44,603 | 51,920 | 48,571 | 53,167 | 55065 45261 | 46,796 ] 47,150
Vegetab]e price, wholesale, tierces (Chicago)
dol. per 1b__ .165 . 165 . 165 .165 .185 . 165 . 165 .165 . 165 . 165 .165 . 165 L1653 . 165
PAINT SALES
Calcimines, plastic and cold-water paints: |
Caleimines__ ... . ool thous. of dol__{--------- 77 104 114 104 123 128 121 157 91 134 100 96 |--oonoo
Plastic pain d 37 33 45 34 42 45 43 41 34 41 32 36 |.ooaos
Cold-water pal
Indryform._____ . c.eooiaoo 177 153 154 169 234 235 266 283 251 286 251 261
In paste form, for interior use.. 456 394 360 443 590 611 565 497 422 414 426 369
Paint, varnish, lacqucr, and fillers: ’
Total 38,122 | 37,141 | 37,843 | 38,392 | 46,398 | 50,923 | 51,435 | 55,482 | 50,107 | 51,059 | 49,377 | 49,565 |....._._
Classified. total 34,315 33,518 ; 33,677 34, 530 42,710 46, 221 46, 710 50, 282 45, 369 46, 166 44,639
Industrial.. 16, 221 16,905 | 16,221 16,726 | 19,897 | 20,907 | 21,830 | 22,750 | 21,344 22,902 | 21,639
Trade...__ 18 094 16, 612 17, 456 17, %04 22,225 | 25,313 24, 880 27, 532 24 025 23, 264 23, 000 A
Unclassified. .o 3, 807 3,623 1,166 3,862 4,275 4,702 4,725 5,199 4,738 4,893 4,738 4,867 .o ...
ELECTRIC POWER AND GAS
0
ELECTRIC POWER
Pr}(})duction, 1721 7:) O mil. of kw.-hr__| 20, 251 16, 459 17, 681 17,651 16, 110 17, 829 17,238 17,865 | 18,080 18, 668 19, 206 18, 833 19, 565 | r 19, 481
y source:
310 1) SRR IPUIR do....| 14,659 10, 726 11, 571 11,255 | 10,220 | 11,205 | 10,474 10,669 | 11,599 12, 458 13,315 13,472 14,061 | r 13,438
Water POWer ... coreecmeccncanns do.... 5, 592 5,733 6,110 6,306 5, 890 6,623 6, 764 7,196 6, 481 6, 210 5,891 5,361 55041 6,043
By type of produce
Privately and municipally owned electric
utilities we-.mil, of kw.-hr_.| 17,310 14, 086 15, 237 15,170 13,936 | 15,377 14, 824 15,276 | 15,521 15, 999 16, 480 16. 056 16, 647 16, 536
Other producers....co.ccecccemcaas do.._. 2,041 2,373 2,444 2,481 2,174 2,451 2,414 2, 589 2,558 2,669 2,726« 2,776 2,918 | r2,045

* Revised. 1 Dee, 1 estimate.

2 Revised estimate.

§For 1941 revisions see note marked ‘4"’ on p. 8-23 of the February 1943 Survey.

tSmall revisions have been made in the data for 1941 for the indicated series on oils and oilseeds; revisions are available on request.
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Monthly statistics through December

1941, together with explanatory notes 1943 1942 1943

?lnd refereli)eesf to :lhe aol;.lrcles‘i 2ofs the b pe D 7 Teb s p N
ata, may be found in the 19 up- ecem- ovems- ecem- anu- ebru- . eptem- cto- ovem

plement to the Survey ber ber ber ary ary | Mareh | April | May | Junme | July | August “jo; ber ber

ELECTRIC POWER AND GAS—Continued
ELECTRIC POWER—Continued
B8ales to ultimate customers, total (Edison
Electric Institute)._. .mil. of kw.-hr | . __ 14, 097 14,747 14, 881 14, 394 14, 810 14,782 14,758 15, 240 15,412 15,880 16,122 16, 347 16, 504

Residential or domestic._ 2,342 2, 522 2,678 2, 519 2,385 2,318 2,240 2, 241 2,233 2,219 2,326 2,358 2,474

Rural (distinct rural rates).. 197 187 174 176 171 195 219 299 332 366 328 314 204

Commercial and industrial:

Small light and power.._ _ 2,308 | 2,366 | 2,470 | 2,381 | 2,334 | 2,349| 2307 | 2,385 | 2,460 | 2478| 2,505 | 2432 2480
Large light and power... ) 7,938 8,188 8,021 7,793 8, 369 8, 409 8,458 8,801 8,849 9,224 9,339 9, 505 9, 528

Street and highway hghtmg_ 197 216 202 182 176 160 148 138 143 155 168 186 199

Other public authorities_. 402 439 580 655 638 671 732 743 751 802 826 880 917

Railways and railroads. . 568 671 671 608 653 596 576 555 565 561 552 591 619

Interdepartmental do_ |- 144 158 85 79 84 84 78 78 79 76 78 81 83

Revenue from sales to ultimate customers
(Edison Electric Institute)...thous.ofdol._|..__ ____ 246, 749 | 255,711 | 260, 780 | 253,645 | 250,823 | 250,156 | 246,789 | 251,566 | 253,900 | 254,730 | 261,045 | 263,087 | 267,839
GASt
‘Manufactured gas:

Customers, total .. ... ... 10, 534 10,603 | 10,538 | 10,575 | 10,537 10, 523 10, 581 10,589 | 10,612 | 10,694 10, 706 10,639 y.._.__._
Domestic___.__ 9,696 | 9,754 9,708 9,735| 9,707 9,678 | 9,733 | 0,755 | 9,794 | 9,878 | 9,884 803 | ..
House heating___._____ 388 398 369 380 361 378 386 373 365 354 367 300 fo___..
Industrial and commercial 440 442 453 449 457 455 451 449 451 451 447 435 | ...

Sales to consumers, total. 38,413 | 45,047 | 46,954 | 45,396 | 45037 { 42,716 | 39,175 | 35115 32,846 | 31,833 | 33,412 | 37,2066 {____..___
Domestic.__..._.___. 16,319 | 17,441 19, 082 18, 647 18,696 | 17,796 | 17,181 17,925 | 17,248 16, 574 17,847 19,067 [ . ___.
Housce heating______ 8,103 | 13,577 | 13,033 § 12,405 | 10,803 , 060 7,382 3,220 1,957 1,455 1, 599 3,442 [ ..
Industrial and commer 13,665 | 14,516 | 14,437 13,969 | 15,178 | 15, 524 14, 308 13,711 13, 338 13,569 | 13,698 14,442 o ..

Revenue from sales to consu

35, 681 39,968 | 40,990 ; 39,816 | 39,035 | 37,027 | 35,456 | 33,445 | 3L976 | 31,103 32,574 | 35,520 {..__._..

Domestic 22, 622 23,377 23,938 22,899 22,814 22,574 23, 041 23,273 | 22,817 22,205 23,327 24,569 (...

House heating_________ 4,744 | 7,771 ( 8,349 | 8304 7,413 5656 | 4,080 | 2319| 1,481 1,192 | 1,439 [ 2,664 |._______

N tlndlustria\ and commercia. 8,123 8, 591 8,479 8,401 8, 592 8, 580 8,158 7,715 7,544 7,550 7, 656 8,102 |.______.
atural zas:

(‘ustomors. total 8,473 8, 507 8, 446 8,448 8,498 8,477 8,493 8,471 8,516 8,498 8,538 8, 559

7,858 7,885 7,842 7,850 7,892 7,878 7,894 7,891 7,930 7,924 7,958 7,958
615 620 601 596 604 596 596 57 583 572 578 598
Sales to consumers, total.__ “mil. of eu. ft_. 156,140 | 180,000 | 193,526 | 195,113 | 190,074 | 168,846 | 151,572 | 139,883 | 135,194 | 137,971 | 143,479 | 154,212
___________________________ 38,585 | 57,334 | 69,5771 68,206 | 63,627 50, 589 6, 1 26,756 | 20,772 19,573 | 21,080 | 27,929
Indl., coml., and elec. generation.. do_.._|......_ .. 114, 556 | 118,888 120 778 | 123,048 | 122,497 | 116,562 | 112,028 | 109,605 | 111,004 | 114,199 | 118,299 | 122,185
Revenue from sales to consumers, total
thous. of doI__ 49, 554 | 62.181 70,863 | 69,367 | 66,449 { 57,173 | 48,026 | 41,476 | 38,710 | 37,636 | 38,611
Domestic. ..o .. - 25,582 | 35497 | 42,650 | 41,204 | 38,783 | 32,133 | 24,680 19,656 | 16,602 15,360 { 15,844
Indl,, coml., and elee. generation. ..do-_. 23,544 | 26,127 | 27,730 | 27,508 | 27,055 | 24,777 | 22,808 | 21,421 | 21,577 | 21,808 | 22,313
FOODSTUFFS AND TOBACCO
ALCOHOLIC BEVERAGES
TFermented malt liquer:t

Production__...._..___.._..... thous. of bbl_. 6,326 4,750 r4, 898 4,421 5,218 5, 891 5,984 5,834 7,392 7,329 6,898 7,348 6, 641 5,758

Tax-paid withdrawals.._ ...do__..] 5766 4,760 | 4,797 4,236 4, 550 5,547 5,683 6,067 7,025 7,421 7,221 6,690 6,284 5,816

Stocks, end of month Codo.l 77sa| 8255 r8,142| 8121 | 8,565| 8,661| 8705| 8215( 8295| 7,803 | 7,346 7,773 | 7,844 7,509

Distilled spirits:t
Apparent consumption for beverage pur-

DOSeS . ______._... thous. of wine gal__|_________ 13,440 | 15,730 | 12,217 | 12,779 | 13,746 | 11,942 | 10,450 | 9,768 | 10,627 | 10,452 | 11,389 | 13,250 |........
Productiony. - ....---thous. of tax gal_. 1,628 4,192 ¢ =1 561 876 1,179 811 636 423 457 444 733 3,439 7,838 4,264
Tax-paid withdrawals R 7, 581 8,578 | 10,140 | 10,273 9,054 | 10,056 8,669 | 7,361 7,181 7,092 7,235 7,258 7,554 8,078

“%wﬁks. cnd of monthy 399,197 | 499,360 |r487,743 | 470,196 | 470,259 | 461,146 | 453,034 | 445,915 | 439,519 | 432.65% | 426,204 | 419,040 | 412,620 | 405,859
hisky:

Production. ... ____._.._...... 1] 0 0 0 0 0 0 1] 0 0 0
Tax-paid withdrawals_ 5, 408 5, 656 6,873 7,114 6,138 6, 649 5,774 4,725 4,779 4,639 4,756 4,879 5,358 5, 8§72
Stocks, end of month 385,349 | 480,328 (7469, 334 ( 461,686 | 453,387 | 444,878 | 437,398 | 430,917 | 424,831 | 418,532 | 412,204 | 405,894 | 399,024 | 392,063
Rectified spirits and wines, productxon, toml]‘
thous. of proof gal._ 6,410 4,982 5,427 5,177 4,836 5, 536 4, 780 4,608 4,884 4,898 5,331 5,081 5,354 5,811
s‘y?l'hisky. pre e e do....| 5662) 4,228 | r4,632| 4,619 | 4,238 | 4,785 4,074 | 3917 4,13¢| 4,308 4,701 | 4551 | 4,328 4,987
till wines:

Production___.__.._.__... 48, 360 12, 458 5, 422 5,327 3, 595 2,930 1, 527 2, 533 3, 579 8,112 51,690 | 110,335

Tax-paid withdrawals_ 9.663 | 11,498 9, 009 8. 564 8,311 8, 066 7,053 7,059 6, 589 6,997 6, 576 6,868

Stocks, end of month 152,288 | 141,403 132 012 § 122,707 |" 114, 214 106 200 99, 122 91, 031 90, 629 84, 561 94,211 | 137,591

Sparkling wines:t

Production....__...... 68 % 11 7 153 112 122 136 126 76 92 75

Tax-paid withdrawals___ . 119 159 65 62 74 79 97 96 92 91 102 118

Stocks, end of month.________________ 854 761 730 736 812 815 854 832 912 897 879 833

DAIRY PRODUCTS
Butter, creamery
Price, \vholebale 92-score (N.Y.)_dol. perlb.. 1,423 . 465 .466 1.476 L, 480 1,485 1.476 1.475 1,434 1.425 1,425 1,425 1,425 1.423
Productlon (factory)t...______ thous. of Ib__| 97,650 | 106,023 | 116,103 | 122,880 | 121,995 | 140,075 | 150,185 | 190, 535 | 202,195 | 181,335 | 151,880 | 126,485 | 107, 645 92, 965
c r§tocks, cold storage, end of month..__do..__| 154,364 | 45,037 | 24,979 | 15607 | 12,327 | 16,676 | 30,190 | 82,761 { 157,540 | 210, 546 | 231,543 | 232,497 | 211,229 | 178,750
“heese:

Price, wholesale, American Cheddars (Wis-
eomsin) ____._._________._.... dol. per1b._. .233 . 233 .233 .233 .233 . 233 .233 .233 .233 .223 .233 .233 .233 .233

Product ion, total (factory)f....thous. oflb__| 59,675 55, 592 54, 932 60, 155 60, 375 74, 345 83,590 | 109,410 | 116,280 | 106,450 94, 415 83, 590 73,170 58,430
Armerican whole milkf..______ . _.__ d 41,610 § 42,341 { 41,020 | 46,545 | 46,945 | 58,035 | 66,740 | 87,560 [ 97,600 | 87,340 { 77,185 | 65,950 | 54,560 | 41,340

Stocks, eold storage, end of month:- 175,554 | 153,806 | 131.398 | 113,797 | 93,379 | 77,615 | 70.464 | 97,327 | 144,867 | 182,967 | 209,365 | 218, 270 | 223,697 |7 202, 889
American whole mi ceecceee..o-do____] 150,784 ] 134,332 | 112,348 97,103 76, 678 64, 890 65, 843 80,495 | 117,094 | 150,245 | 172,937 | 181,627 | 193,396 |r177, 180

Condensed and evaporatod milk:

Prices, wholesale, U. 8. average:

Condensed (sweetened)..._dol. per case.._ 5.84 5.83 5.83 5.84 5.84 5.84 5.84 5.84 5.84 5.84 5.84 5.84 5.84 5.84
Evaporated (unsweetened) ...__.._. do.... 4.15 3.73 3.85 4.15 4.14 4.15 1.15 4.15 4.15 4.15 4.15 4.15 4.15 4.15
r Revised.

! Reflects all types of wholesale trading for cash or short-term credit. Base ceiling price comparable with data prior to January 1943 is $0.4634 through June 3 and $0.4134 cffcctive

June 4, 1943; these are maximum prices delivered market; sales in market proper are at permitted markups over these prices.

INot mcludmxz data for unfinished and high-proof S]’)lr‘ts, whick are not available for publication. For revised data for 1941, see p. S-24 of the February 1943 Survey.
tMinor revisions have been madec in data for manufactured and natural gas beginning 1929; revised figures beginning June 1942 ave in the Anugust 1943 Survey; earlier revisions are
available onrequest. Data on alcoholic beverages have been revised as follows (‘onsumptlon of distilled spirits for beverage purpnses, beginning January 1940, production and stocks
of distilled spirits, January-Decembeér 1941 (see note marked “9); other series, July-December 1941; revised 1941 monthly averages are available in notes marked “9” and “t” on

p. S-24 of the April 1943 Survey. Revisions not published, whlch in most cases are minor, are avallablo on request.

Data for tke utilization of fluid milk in manufactured dairy

products (on p. S-26) have been revised for all years; the revisions resulted from the inclusion of data for dried whole milk and cordensed bulk goods and changes in factors used to

compute miik equivalent of the manufactured products; all revisions will be shown later.
pp. S-24 and S-25 of the March 1943 Survey; revisions for the first 4 months of 1912 are shown in the note for dairy products at the bottom of p. 8-28 of the July 1943 Survey.
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FOODSTUFFS AND TOBACCO—Continued
DAIRY PRODUCTS—Continued
Condensed and evaporated milk—Continued.
Production:
Condensed (sweetened): .
Bulk goods*. _____ __thous. Of Tb_| 17,584 15, 481 20, 288 | 20, 267 19, 835 27,411 28, 746 38, 184 40, 288 32,169 26, 015 23,463 17,491 13,334
Case goodst. ..o ... - 7,775 5,168 7,088 8,283 8, 500 9,450 | 10,500 | 11,240 | 11,500 9,204 8, 931 8,079 9,151 7,752
Evaporated(unsweetened), case goods do___. 168,100 | 165,956 | 178,333 204, 698 | 210, 315 252 339 | 288,923 | 376,015 | 386,000 | 335, 500 | 275,500 | 232,763 i 188,896 } 155, 999
Stocks, manufacturers’, case goods, end of mo.:
Condensed (sweetened) __..thous. of 1b_. 6,423 2,586 | 4,230 5,286 6,395 7,198 6,739 9,121 10,736 10,949 10, 736 10, 238 8, 569 7,039
Evaporated (unsweetened). ... ... do.._ | 181,876 90, 678 82,672 | 94,071 89, 499 77,807 | 114,682 | 252,422 | 373,784 | 400,397 | 376,779 | 329,364 | 265,353 | 198, 595
Fluid milk:
Price, dealers’, stand. grade._dol. per 1001b.. 3.23 2.93 2.95 3.00 3.08 3.09 3.14 3.16 3.18 3.19 3.20 3.22 3.23 3.23
Productlon _____________________ mil. of 1b 8,217 8,172 8,473 8,773 8, 38¢ 9,759 1+ 10,245 | 11,904 } 12,600} 11,765) 10,571 9, 255 8, 726 7,980
Utilization in manufactured dairy productsT
mil. of 1b_. 3, 055 3,139 3.385 3,645 3, 636 4, 267 4,655 5,947 6, 281 5,621 4,749 4,021 3, 436 2,903
Dried skim milk:
Price, wholesale, for human consumption,
U.S.average_._____._________. dol. perib.. .139 .132 .134 L 137 .137 .138 .139 .138 .139 .137 .138 .138 . 140
Production, totalf__....___._. thous. of b 23,995 | 31,186 | 34,419 | 29,316 | 30,882 | 41,500 | 46,940 | 60,158 | 67,075 | 56,000 ] 44,100 | 34,650 | 2 18, 500
For human consumptiont.___._____ 23,020 § 28,809 { 32,134 { 27,399 | 28,169 { 39,271 44,306 | 57,142 | 63,6751 53,650 42,350 | 33,250 § 23, 17,675
Stocks, manufacturers’, end of month, tota]
thous. of 1b..| 21,931 17,833 1 727,730 | 28,543 | 27,655 | 30,052 | 33,065 | 43,907 | 56,428 | 490,786 [ 46,458 37, 346 27,454 21. 639
For human consumption.._._..__._ do.___[| 21,5001 16,322 (r 26,391 26,673 { 24,995 | 20,884 | 32,352 | 42,984 | 55,005 ) 48,543 | 45,665 | 36,624 27,001 21,344
¥RUITS AND VEGETABLES
Apples:
Production (crop estimate)____thous.of bu._| '88,086 §. . _____|2128,273 | | o oo el g
Shipments, carlot___.______ no. of carloads__ 4,741 7,462 4,823 3,903 4,909 4,787 2,823 1, 858 782 972 913 3,548 0 , 568
Stocks, cold storage, end of mo_thous. of bu_.{ 20,648 ¥ 35,761 | 30,577 | 23,663 | 16,549 9, 403 4,623 1,760 0 0 0 7.028 25, 098 | * 25,475
Citrus fruits, carlot shipments..no. of carloads.| 23,089 12, 407 19, 428 19, 154 17, 513 21,989 18 436 17, 464 14,927 11, 580 8, 600 6, 056 7,003 | 7 18,091
Frozen fruits, stocks, cold storage, end of
onth _________ ... ... thous. of 1b_ | 226,784 { 206,396 | 188,041 | 172,103 | 145,272 | 124,392 98, 967 96,515 | 107,138 | 162,034 | 184,763 | 223,965 | 243, 547 |r 238, 306
Frozen vegetables, stocks, cold storage, end of .
Pmonth_._il ____________________ thous. of 1b_.| 185,456 | 115,845 | 103,333 | 02,344 | 74,821 70,478 | 62,076 | 56,689 | 73,888 | 100,066 | 134,162 | 165,209 | 190,243 {105, 509
otatoes, white:
Price. wholesale (N. Y.)..__dol. per 100 1b__ 2. 806 2. 206 2.275 2.379 2. 800 3. 394 3. 460 4. 936 3.865 2.925 2,988 2.781 2.725 2.975
Production (crop estimate)t. thous. of bu__|1464,656 §.________ 2370,489 | | e e | o L
Shipments, carlot___.____ no. of carloads_.| 17,966 15,924 15, 84F. 21, 357 21, 572 23, 593 12, 837 18, 847 27,124 23. 278 17,757 25,103 28,531 | r 22,937
GRAINS AND GRAIN PRODUCTS !
Barley:
Prices, wholesale (Minneapolis):
No. 3, straight 1.23 .65 .74 .80 .83 .86 .85 .84 .99 1.05 1.08 1.15 1.18 1.16
No. 2, malting. . 1.33 .90 .95 .96 .97 .98 .99 .99 1.08 1.13 1,18 1.30 1.35 1.32
Production (crop estimate)t _thous, of bu_._ 322,187 f.._.._ 2429,167 oo cmean| oo a e e e e b
Receipts, principal markets. __ _______ e 9, 267 9,436 9, 967 7,725 7,456 8, 969 8,814 9,053 12,603 | 15,480 | 23,789 | 19,860 | 19,721 11,897
¢ Stocks, commercial, dom., end of mo. do___ 119,755 12,154 10, 743 9,771 9, 000 6,987 7,224 8,767 9,028 11, 611 17, 548 20, 588 24,143 2, 691
orn:
Grindings, wet process. .............. do..__| b 10,694 11,175 10,922 11,387 10, 581 11, 513 11,167 10, 518 9,189 9,243 | 10,287 10,744 |5 10,773 1 b 10, 650
Prices, wholesale:
No. 3, yellow (Chicago).____. dol. per bu_. 1.13 .81 .89 .97 .97 1.01 1.03 1.06 1.06 (°) (® (%) (%) (a)
No. 3, white (Chicago). ... __.___._ do.__. (a) 1.07 1.08 1.09 115 1.20 1.22 1.23 1.23 () 1.23 () (a) [O]
Welghted avg., 5mkts., all grades. —do...l 1.05 .79 .85 .92 .93 .96 1.03 1,04 1.04 1.03 1.04 1.02 .97 .92
Production (crop eetxmate)f _thous. of bu__|!3,076,159._____.._ 2 £ 51 1 DR DIONNURUUIORON DRI SIORUIRPIN (SURPUIPII PRPPURR) IO R BRI P N,
Receipts, principal markets. ... __._._do.._.| 25,190 { 30,999 | 41,389 35,929 ( 37,303 30 568 | 26,433 [ 22,507 13,032 11,681 [ 21,500 18, 891 25,112 | 28,929
Stocks, domestic, end of month:
Commercial ___________._._______.__ do.._.} 11,313 40,734 | 43,407 | 42,829 | 48,769 | 42,326 | 20,463 | 24,173 9,663 6,432 8,649 7,452 9,262 [ 12,156
Onfarmst ... ... do_._.|1,996,100 f ... ... 12,246,592 | | Lo - Y Syt SRS DD, 799,235 |cmeoiie ] ieaeaean 78359,313 ... o |ooo.o-
ats:
Price, wholesale, No. 3, white (Chicago)
ol. per bu.. .81 .50 .54 .59 .60 .64 .67 .65 .69 .7 .1 77 . Bl .83
Production (crop estimate)t._._thous.of bu.._{11,143,867) ... .____ 1, 349 £ RPN DUV PRURIPRPRUON DIPUSUPIRS SSPUIURE SRR [P PR R o P FISIIRIS U,
Receipts, principal markets. . _._______ do....| & 447 6, 209 , 78 6,353 7,894 8, 568 8,362 | 10,002 9,172 1 11,098 § 24,5638 | 20,303 | 16,514 | 10,025
Stocks, domestic, end of month:
Commercial . ____._____.._.__.__.. do... 15, 890 10, 451 9, 534 7,649 7,608 6,182 5,083 8,761 7,7 7,270 | 13,100 16, 407 18, 652 18, 626
Ri Onfarmst .. ... do....! 709,170 p.._..._.. r881,542 | .o |oo_o... 504,869 [aueeooioio s 3235,060 ..o |aieaaan v 935,710 .. . _l.o._.._._
ce:
Price, wholesale, head, clean (New Orleans)
ol. per lb_. 067 . 067 . 067 . 067 . 067 . 067 . 067 . 067 . 067 . 067 . 067 . 067 L 067 . 067
lgrrl)(}uctlon (crop estimate)t. _thous. of bu. {170,025 ... 264,549 |l e e e e R S,
alifornia:
Receipts, domestic, rough_bags (100 1b.)__| 563,343 I 541,802 | 498,331 | 470,922 | 541,602 | 528,399 | 395,030 | 431,401 | 477,897 | 325,079 | 236,238 | 202,756 | 617,952 | 664, 387
Shipments from mills, milled rice.__do._...} 337,983 | 111,630 | 383,414 | 316,349 | 290,039 | 326,014 | 339,188 | 401,271 | 309,872 | 279,345 | 158,880 | 167,186 | 272,102 | 317,066
Stocks, rough and cleaned (in terms of
cleaned rice), end of mo._bags (100 1b.)._| 402,511 | 455,060 | 395,029 | 371,477 | 421,529 | 416,408 | 335,955 | 255,036 | 248,106 | 162,164 | 154,247 | 115,773 | 241,643 | 362,062
Southern States (La., Tex., Ark., Tenn.):
Receipts, rough, at mills
thous. of bbl. (162 1b.)__ 1,145 2,708 2,308 1,365 907 541 220 171 125 18 464 1,605 3,379 2,978
Shipments from mills, milled rice
thous. of pockets (100 1b.)._ 1,377 1,950 2,106 1,758 1,101 1,337 792 649 455 438 295 1,075 1,838 2,702
Stocks, domestic, rough and cleaned (in
terms of cleaned rice}, end of month
R thous. of pockets (100 1b.)_. 3,025 2,792 3,107 2,827 2, 685 1,964 1,434 974 661 243 435 1,023 2,734 3,177
ye:
Price, wholesale, No. 2 (Mpls.)._dol. per bu__ 1.20 .59 .70 .75 .79 .83 .81 .87 .94 1.01 .95 1.01 1.09 1.11
Producmon (crop estimate) . . thous. of bu._.| 130,781 J..._.__._ LY/ TE: B R DS PO PRI SRPUIPUIN PRIRUIPN SIURIPI FARIIIPUIN (NP I P,
Receipts, principal markets. ________.do___. 1, 059 1,577 y 802 1,345 2,943 1,818 3, 909 3, 438 4,130 2,334 1,419 900 1,011
Stocks, eommercial, dom., end of mo..do....{ 21,052 19, 761 19, 889 19, 924 19 645 | 20,458 | 21,053 | 22,656 ! 23,300 | 23,318 23,850 22, 907 21,865 1 20,714

r Revised.

o No quotation, b For domestic consumption only, excluding grindings for export.

1 Dec. 1 estimate.

2 Revised estimate.

3 Includes old crop only; new corn not reported in stock figures until crop year begins in October and new oats until the crop year begins in J uly.

tRevised series.

For revisions in the indicated dairy products scries see note marked ““t’ on p. 5-25. The indicated grain series aboveand on p.|8-27 have been revised as fol-

lows: All erop 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 crop estimates and December 1941 stock figures are on pp. S-25 and S-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 5-26 of the April 1943 issue, in notes marked 4",

able on request.
*New series.

ment to the Survey; monthly data were not collected currently from October 1939 to August 1942.
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All revisions are avail’
Data for January 1939-July 1942 on production of condensed milk bulk goods are available on request; figures for 1918-38 are published on p. 103 of the 1940 Supple-
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:alnd refereri::es‘ to ltil'm so}:xrele;4 20‘5 the o X D 3 Feb ; s octor 1N
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FOODSTUFFS AND TOBACCO—Continued
GRAIN AND GRAIN PRODUCTS—Con.
Wheat:
Disappearance, domestict_...._ thous. of bu.| 294,231 {...._.... #220,983 | oo |ieo- 7260,323 |oceomaae)ooiees T281,898 | ocico]ociaaas r342,759 | o |oeoo
Prices, wholesale:
No. 1, Dark Northern Spring (Minne-
apolis) ... ... dol. per bu.. 1. 63
No. 2, Red Winter (St. Louis).___do.... 1.62
No. 2, Hard Winter (K. C.)_.___. do.... 1.63
‘Weighted av., 6 mkts., alligrades. do._._. 1. 62
Production (crop est.), totait_thous. of bu.. ! 836,298
Spring wheat d 1306, 692
Winter wheat _|* 528, 606 JRURIPE IO JRR -|-
Receipts, principal markets 53,775 47,528 | 36,334 56,041 | 116,989 | 75,165 ; 50,852
Stocks, end of month: R
Canada (Canadian wheat)_.._._.__.do..._| 322,995 447,960 | 447,004 | 438,615 | 420,863 | 409,388 | 390,802 | 387,497 | 386,589 | 369,715 | 361,780 | 350,682 | 337,395
United States, domestic, totalqt.._..do._.__{ 815,528 r1158,441 |l ofaaeio o 898,118 7616, 310 1,100,761 |- oo | oaa
Commercial ._ ... ______________ 136, 267 245,150 | 230,639 | 214,954 | 212,131 162,151 v199,592 | 178,541 | 147,994
Country mills and elevatorst. 145, 986 r238,125 .- _{r174,433 102,116 210,102
Merchant mills. 119,157 - 139,385 123, 455 104,378 §_ r125, 255
Onfarmst. ... ... 379,121 -7 490, 781 r 325, 387 -|r188,675 e 7519, 310
‘Wheat flour: )
Grindings of wheat__.__.____._...____..do.._f.... .. 43,307 | 46,069 | 49,950 | 44,286 | 47,927 | 40,668 | 35482 | 37,803 | 40,053 | 42,828 | 45,565 | 48,690 | 48,699
Prices, wholesale: X
Standard patents (Mpls.)§..dol. per bbl._ 6.55 6.09 6.18 6.33 6.35 6.38 6.44 6.45 6. 43 6.42 6.36 6.42 6. 44 6.44
Winter, straights (Kansas City)§-..do._.. 6. 49 5.60 5. 60 6.12 6.16 6.20 6.11 6.07 5.93 6.02 6.00 6.40 6. 52 6,52
Production (Census): R
Flour, actual._______._..._. thous. of bbl__}..._.. . 9 516 10 152 11, 03: 9 180 10, 569 8,973 893 8,384 8. 826 9,406 | 10.033 10 ‘37 10,731
Operations, percent of capacity. ... |-----_-. 8.8 7.9 3.8 66. 8 59.2 4.0 55.4 3 62.1 69. 3 4.
Offal ... e thous. of Ib____|........ 443 560 787, 629 84/ 171 ,.32 936 818,299 | 693,035 603 659 | 643,084 | 682, 207 736,985 | 776,800 832 6‘9 835, 600
Stocks held by mills, end of month
thous. of bbl_ |- ..} ... 3,025 ... .. 4,285 | ool e 5,035 |ocaeecafocicaaaen 4,049 ..o . |-
LIVESTOCK
Cattle and calves:
Receipts, principal markets .
thous. of animals..| 1,972 2,535 1, 845 1,613 1, 541 1,811 1, 661 1,597 1,433 1,616 2,178 2,616 3,005 2,817
Shipments, feeder, to 8 corn belt Statest :
thous. of animals__ 162 391 223 104 85 138 142 99 81 64 160 400 546 [ 382
Prices, wholesale: B
Beef steers (Chicago)_.. .. dol. per 100 1b. . 14.87 15.30 14.85 14. 84 15.14 15. 54 15.71 15.44 15. 56 15.32 15,36 15.45 15.30 15.10
Steers, stocker and feeder (K. C.)...do.... 11.29 12. 62 12. 24 12. 67 13.49 14.49 14. 58 14. 60 14.38 12.48 12.17 11.81 11. 36 10.97
- Calves, vealers (Chicago).-....._._. do__..| 14.06 13. 50 13. 50 14.25 14. 63 15. 00 13.88 | 14.40 14.63 14.63 15.20 14.81 13.88 | 13.90
ogs:
Receipts, principal markets _
Pri thous. of animals. | 4,603 3,310 4,225 3,431 2,815 3,027 2,844 3,321 3,675 3, 467 3,016 2,841 3,278 4,681
rices:
‘Wholesale, average, all grades (Chicago)
dol. per 100 1b..| 13.33 13.96 14.01 14.78 15.35 15.59 15.13 14. 44 13.85 13. 56 13.97 14. 68 14.63 13. 64
Hog-corn ratio t
bu. of corn per ¢wt. of live hogs_. 1.5 17.7 16.5 16.0 16.2 15.5 14.3 13.4 12.8 12.2 12.6 12.9 13.1 12.3
Sheep and lambs:
Receipts, principal markets ;
thous. of animals_ | 23131 2,780 | 2,379 | 1,939 | 1,671 | 1,738 | 1,603 | 2,074 1,784 | 2,446 3,399 | 4,248 | 4,022| 3,208
Shipments, feeder, to 8 corn belt Statest i _ N
thous, of animals__ 141 465 202 178 191 221 139 194 151 129 432 927 979 558
Prices, wholesale: .
Lambs, average (Chicago).dol. per 1001b..| 14.12 14. 53 15.39 15. 86 15.91 16. 24 15.98 15.82 15.22 1 14.49 14.06 13.96 13.75 13. 54
Lambs, feeder, good and choice (Omaha) .
dol. per 100 1b._ 11.65 12.35 13.12 13. 59 14. 26 14.91 14. 42 14. 07 (o) () 13.47 12,67 11.81 11.35
MEATS
Tectal meats (including lard): .
Consumptlon apparent___.____. mil. of Ib_. 1,404 1, 557 1,404 1,213 1,374 1,320 1,397 1,386 1,442 1,319 1, 488 1, 504 1,755
Production (inspected slaughter) . _.. do.... 1, 553 1,887 1, 632 1, 380 1,490 1,384 1, 544 1, 603 1,690 1,572 1, 567 1, 680 2,014
Stocks, cold storage, end of month....do_._. 579 829 913 956 909 864 880 924 998 985 795 761 r 846
Miscellaneous meats. ... .. ._._..._ do._.. 73 86 81 84 79 86 94 100 116 113 106 104 r114
Beef and veal:
Consumption, apparent__..__. thous. of Ib._|. -.._. 535,069 | 557,014 | 546,821 | 409,481 | 534,497 | 475,877 | 482,234 | 433,087 | 493,360 | 557,347 | 626,759 | 668,772 | 622,860
Price, Wholesale, becf, fresh, native steers
(Chicago)  .._____.__________ dol. per 1b_. - 200 .210 . 216 . 220 . 220 . 220 . 220 .220 .212 . 200 . 200 . 200 2200 | 200
Production (Insyi)ected slaughter) .thous. of 1b__| 645,986 | 548,812 | 547,100 | 522,960 | 489, 664 | 534, 147 | 466,858 | 459,331 | 421,212 | 485,412 | 552,554 | 628,439 | 684,459 Q'Q- 952
L Stobcks,(l])eef cold storage, end of mo..._do....| 225,890 | 130,454 | 127,034 | 107,185 | 102,246 | 97,736 | 92,981 | 90,060 | 81,744 | 88,046 | 101,254 | 112.300 | 134, 694 |7180,326
amb and mutton:
Consumption, apparent__._.______.__ do...|- -—--.. § 72,380 | 76,839 | 58,877 | 52,424 | 56,571 | 59,279 | 65,380 | 61,439 | 74,707 | 83,480 | 87,404 | 9¢, 619 | 74,232
Production (mspected slaughter) _____ do.__.{ 93,64 82, 547 87,881 71,225 63,412 64, 804 64,101 69, 941 65, 929 78,136 89,478 98, 228 | 104, 485 94, 3.“36
Stocks, cold storage, end of month___.do..._| 36,216 26, 462 34,819 24, 885 19, 748 12,571 11, 649 10, 284 7,808 9, 660 13,777 17,704 23,207 | 7 31,267
Pork (mcludlng lard):
Consumption, apparent. _____.____.___ do__ |- 795,162 | 923,282 | 797,985 | 660,876 | 783,126 | 784,700 | 849,521 | 891,267 | 874,175 | 678,505 | 773,771 | 744,242 |1,058,232
P Px);oductlon (inspected slaughter). .. _. do..._[1,390,375 } 922,019 11,251,573 {1,037,942 | 826,672 | 891,478 | 853,259 11,015,157 {1,115,854 |1,125,954 | 929,828 | 840,251 | 891,077 (1,243,399
or
Prices, wholesale (Chicago):
Hams, smoked.__.___________. dol. perIb_. 258 . 203 . 293 . 293 293 . 293 . 203 . 203 . 293 . 258 . 258 . 258 . 258 . 258
Fresh ]oms 8-101b. average_.._.._. do . 256 .284 . 284 . 284 . 284 . 284 . 284 . 284 . 270 . 256 . 256 . 256 . 256 256
Production (mspected slaughter). thous. of Ib__ |1, 034,216 | 721,781 | 952, 397 793,048 | 638,132 | 703,700 | 670,622 | 771,300 | 853,729 | 851,814 | 703,109 | 646,802 | 687,405 | 954,017
Lstgcks, cold storage, end of month....do____ o()9 123 | 201,841 | 490,476 | 588, 419 | 627,399 | 591,507 | 524,049 | 510,798 | 513,784 | 544, 207 | 497,164 | 363, 615 | 341,432 | 383,118
ar
Consumption, apparent_______._..__. [+ 1S R 108,432 | 153,448 | 125,961 | 100,203 | 84,976 | 72,411 | 105,244 | 58,421 | 103,087 | 50,961 | 133,976 | 104,203 | 182,607
Prices, wholesale:
Prime, contract, in tierces (N. Y )
. perlb__ .139 . 139 .139 . 139 .139 . 139 .139 .139 . 139 .139 . 139 . 139 139 .139
Refined (Chicago) -...__._......._. do. . 146 . 146 . 146 . 146 . 146 . 146 . 146 . 146 . 146 . 146 .146 . 146 . 146 . 146
Production (inspected slaughter)_thous. of lb._ 260,110 | 145,578 | 218,107 | 178,549 | 137,304 | 136,444 | 132,836 | 177,699 | 191,028 | 200,072 | 165,420 | 140,997 | 148,249 | 210,948
Stocks, cold storage, end of month____do__..| 160,837 | 57,434 | 91,333 | 111,867 | 122,240 | 128,264 | 149,141 | 166,129 | 220,831 | 240,950 | 260,009 | 195,351 | 157,163 |r 130,984

rRevised: s No quotation.

Revised series. For revisions in the indicated grain series see note ‘marked “t” on p. 8-26. The hog-corn ratio has been revised beginning 1913.

I Dec, 1 estimate.
§Prices beginning June 1943 are quoted for sacks of 100 pounds and have been converted to price per barrel of 196 pounds to bave figures comparable with earlier data.
§The total beginning June 1942 includes ecomparatively small amounts of wheat owned by the Commodity Credit Corporation stored off farms in its own steel and wooden bins,

not included in the break-down of stocks. June figures include only old wheat; new wheat not reported in stock figures until crop year begins in July.

2 Revised estimate.

1042 are in the March and April 1943 issues; earlier reyisions are available on request.
beginning January 1941 to include data for Illinois; revisions are shown on pp. 5-26 and 5-27 of the August 1943 Survey.
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Revisions beginning February

The series for feeder shipments of cattle and calves and sheep and lambs have been revised
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FOODSTUFFS AND TOBACCO-—Continued
POULTRY AND EGGS
Poultry:
Price, wholesale, live fowls (Chicago)
dol. per Ib__ 0. 241 0. 209 0. 234 0.245 0.245 0.245 0.246 0. 250 0. 250 0. 250 0. 250 0.243 0.229 0.225
Receipts, 5markets. .___..__._._ thous.of lb._| 64,223 | 78,661 | 71,137 | 28,484 | 19,009 | 14,290 9, 452 0,439 | 14,742 | 24,213 | 29,601 | 42,562 | 53,155 71,117
Stocks, cold storage, end of month____do_.__| 225,843 | 193,263 | 187,943 | 142,002 { 101,741 58,079 | 32,513 20,963 | 25,379 | 38,851 | 55,315 86,279 | 140,230 |r197, 880
ggs: .
Price, wholesale, fresh firsts (Chicago)t
dol. per doz.. . 400 . 390 .390 . 384 .355 .374 .372 . 379 . 386 . 382 .399 .417 . 424 .428
Production__.____________________ millions.. 3,232 2, 596 r3,038 3,769 4,577 6, 462 6,732 6, 506 5, 356 4,532 3,863 3, 304 2,957 2,707
Stocks, cold storage, end of month:
thous. of cases... 667 1,170 273 214 974 3, 236 6, 227 8, 266 8, 966 8,578 7,529 6,018 3,994 | r1,780
.................. thous. of 1b_.| 101,701 § 126, 321 82,948 59, 781 56, 508 99,180 | 172,279 | 251,526 | 323,194 | 351,169 | 343,601 | 306,189 | 242,264 |r172, 387
Coff TROPICAL PRODUCTS
offee:
Clearances from Brazil, total_thous. of bags.. 968 510 506 414 732 591 615 144 1,114 1,475 1,193 1,225 278 693
To United States...__._____._______ do.._. 760 384 378 248 682 471 515 137 860 1,070 985 1,018 141 569
Price, wholesale, Santos, No. 4 (N. Y.)
dol. per Ib.. .134 134 . 134 .134 . 134 134 .134 .134 .134 . 134 .134 . 134 .134 .134
S Visible supply, United States.thous. of bags.. 1,219 361 703 247 554 383 530 646 627 818 1, 550 1,374 1, 530 1, 450
Sugar, raw:
Cuban stocks, end of month§
United Stat thous. of Spanish tons. . 836 1,748 | r1,559 1,324 1,261 2,154 3,070 3,294 3, 069 2, 660 2,310 1,997 1, 536 1,076
nite ates:
Meltings,8ports§____.___.__.._ long tons_.| 335,721 | 217,200 | 217,400 | 248,233 | 256,731 | 308, 657 | 298,342 | 274,003 | 356,650 | 388,262 | 369, 566 | 370,674 | 383,463 | 382,354
Price, wholesale, 96° centrifugal (N. Y.)
dol. perlb__ . 037 . 037 .037 .037 .037 .037 . 037 .037 . 037 .037 . 037 . 037 L037 . 037
Stocks at refineries, end of mo§__long tons_.| 278,242 { 123,604 |r224, 284 | 226, 557 | 222,467 | 204,332 | 182,290 | 221,488 | 242,334 | 278,974 | 261,352 | 207,247 | 245.222 | 253,813
Sugar, refined, granulated:
Price, retail (N. YJ)______.____. dol. per1b__ . 066 . 068 . 068 . 068 . 068 . 068 . 068 . 067 . 066 . 065 . 065 . 065 . 066 . 066
Price, wholesale (N. Y.).._.._...._._. do.... . 055 . 055 .055 .055 . 055 . 055 . 055 .055 . 055 . 055 . 055 . 035 . 053 . 055
MISCELLANEOUS FOOD PRODUCTS
g.arﬁdy, sales by manufacturers..thous. of dol..| 38,664 | 32,099 32,741 28,212 29,676 | 33,831 32,139 26, 997 24, 837 23,008 | 27,025 34,862 | 37,6351 | r 37,538
ish:
Landings, fresh fish, principal ports
. thous. of Ib._| 12,055 | r28,533 | 13,562 15,733 17,532 25, 906 30, 434 34,133 56, 002 46, 548 48, 078 45,091 32, 885 28, 201
Stocks, cold storage, end of monthy._.do....| 98,888 | 114,198 | 105,343 74,949 | 52,902 | 29,782 | 21,371 34,755 59,162 | 75,438 | 93,121 98,225 | r 99, 486 | r 98, 260
Gelatin, edible (7 companies):
Production [} 2,217 2,014 1,913 2,078 1,961 2,046 2, 150 Q)] (O] [O)] O] (O] O]
Shipments. 0] 2,339 | 2,054 | 1,927 2147] 1,863 | 2214| 2071 10} 10} 10 10 10 10}
StOCKS. e () 2,544 2, 504 2,490 2,421 2,519 2,352 2,431 [} ) Q] (1) 1) [}
TOBACCO
Leaf:
Production (crop estimate)..___. mil. of1b__| 21,403 |......... LI 11, ) RN SNSRI FII NP SIS (RSSO RIS AU N Y RN
Stocks, dealers and manufacturers, total, end
of quarter.__._._.__.___...... mil.oflb__f .y . 3,434 | | 3,329 2,888 | ...
Domestic:
Cigarleaf . .. ... ....._._____ [« TR I ISR 337 389 b3 [ D
Fire-cured and dark air-cured....do.__ R 242 204 45 . .
Flue-cured and light air-cured....do. N 2,752 2,553 2,222 { .} ...
Miscellaneous domestic........... do. ... ) oo 2 IR DRSNS - S5 SR AP AN 2 FOY SO SN2 S N,
Foreign grown:
Cigarleaf _..___.__ R 22 22 25 |
Cigarette tobacco . 77 68 56 |-
Manufactured products:
Consumption (tax-paid withdrawals):
Small cigarettes. ... __.____.__ millions_.| 22,799 20, 447 19,716 20,370 17,678 20, 612 19,943 18, 476 20, 804 22,878 23, 682 22,573 | 23,508 24,324
Large cigars_.._._.... ...thousands._| 403,858 | 474,348 | 685,002 | 436,744 | 410,599 | 427,836 | 453,899 | 441,372 | 449,641 | 427,231 | 425,363 | 424,896 | 432, 860 | 128,942
Mid. tobacco and snufi...... thous. of Ib..} 25,829 | 25,882 | 24,081 25,297 | 22,691 26,856 | 25,135 | 23,906 | 23,246 | 23,966 | 25,821 25,796 { 28,305 | 28.791
Prices, wholesale (list price, composite):
Cigarettes, f. 0. b., destination
dol. per 1,000. . 6, 006 6. 006 8. 006 6.006 6,006 6. 006 6. 006 6.006 6.006 6. 006 6. 006 6. 006
Production, manufactured tobacco:
Total ... ... thous.oftb__}. ... .. 28,269 | 25,636 | 26,273 | 24,857 | 29,266 | 26,856 | 25,147 | 25,467 { 25,979 | 27,752 29, 403
Fine-cut chewing_____.__.___________ do_.._|.....__. 42 429 413 35 399 348 319 422 34 373 370
Plug ... __.___. _.do._._|. - 4,686 4,061 4,684 4,608 5,368 4,878 4,704 4, 589 5,059 5,433 5,300
Scrap, chewing__ ..do____ - 4,033 3,795 3,676 3,907 4,150 4,151 3,927 4,405 4,279 4,615 4,519
Smoking._ ... sdooo|ooLoos 15,247 | 13,046 13,317 11,663 14,447 | 13,145 12,434 12,153 12,386 13,357 15,186
Snuff.. ... do__..|.. ... 3,297 3,78 , 681 3,824 4,344 3,752 3,212 3,371 3,403 3,449 3,512
Twist. e do..._]-.. ... 522 522 503 500 559 583 551 527 501 525 516
LEATHER AND PRODUCTS
HIDES AND SKINS
Livestock slaughter (Federally inspected):
Calves ... ._______..... thous, of animals._. 529 501 476 340 331 410 365 328 327 335 434 532 655 625
Cattle. 1,201 1,018 982 928 854 923 796 774 708 845 988 1,146 1,275 1, 2%
Hogs............ 7, 567 5,023 6,778 b, 431 4,335 4, 661 4,403 5,387 5, 650 5,427 4, 464 4,174 4,930 6,972
Sheep and lambs. ______~._____....._. do__.| 228} 2126} 2,175 1,724 1,499 | 1,495 | 1,458 1,622 | 1,594 | 1,088 | 2,269 2,454 | 2,633 | 2,370
Prices, wholesale (Chicago):
Hides, packers’, heavy, native steers
dol. perlb.. 156 . 155 .155 . 155 .155 . 155 L1585 156 .155 .155 .155 .155 .155 L1556
Calfskins, packers’,8to 151b...__.._.do.... . 218 .218 .218 .218 .218 .218 .218 .218 .218 .218 .218 .218 .218 L218
LEATHER
Production:
Calfand kKip- .. .o._........ thous. of skins.. 795 1,009 1,045 969 973 1,082 986 923 1,010 924 962 874 235 761
Cattle hide_.. _thous. of hides.. 1,408 2,460 2,647 2, 451 2,436 2,416 2,401 2,244 2,187 1,941 1,973 1,869 1,803 1,881
Goat and kid.___ -thous. of skins.. 3,214 2, 660 3,169 3,017 2,984 3,597 3,383 2,983 3,212 2,935 2,971 3,157 3,304 | 3,006
Sheep and lamb._ ... ___ . ____________ [ TR NI, 4,860 4,543 4,844 5,023 5,027 4,918 4,991 4,959 4,643 5, 568 4,756 | 4,997 | r4,634
r Revised. 1 Temporarily discontinued. 2 Dec. 1 estimate. 3 Revised estimate.  §Prior to January 1943, data are as of the 15th of the month.

tData compiled by the Department of Labor from a trade journal have been substituted, beginning in the May 1943 Survey, for the Department of Agriculture’s series formerly

shown, which has been discontinued; except for the difference in source, the series is the samne as that published in the 1942 Supplement.

o §Data through June 1942 are available in the 1942 Supplement and on p. S-26 of the October 1942 Survey, except for revisions as follows (units as above): Cuban stocks, 1941—
Digitized for FRASDégember, 156; 1942—January, 46; February, 1,162; March, 1,943; April, 2,604; May, 2,736; June, 2,563; July, 2,314, Meltings, 8 ports, 1941—December, 331,357; 1942—January, 300,444;
http:/fraser Stlouis%%f%’r’g%m%; July, 248,487. Stocks at refineries, 1941—December, 336,541; 1942—July, 125,721,
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Monthly statistics through December
1941, together with explanatory notes 1943 1942 1943
Snd "feren!fesf — (tihe wl:"cl;saizo fS e D N D J Feb Sep O N
ata, may be found in the up- ecem- oveln- ecem- anu- ebru- 5 cto- ovem-
plement to the Survey ber ber ber ary ary I March | April I May | June | July |August | oo per ber
LEATHER AND PRODUCTS—Continued
LEATHER—Continued
Prices, wholesale:
Sole, oak, bends (Boston)t-..... dol. per 1b_. 0. 440 0. 440 0. 440 0. 440 0. 440 0. 440 0. 440 0. 440 0. 440 0. 440 0. 440 0. 440 (1) O]
Chrome, calf, B grade, black, composite
dol. per sq. ft ) . 520 . 529 .529 . 529 .529 .529 .529 .529 o . 529 . 529 ) )
Stocks og cattle hides and leather, end of
month:

Total . ..o eoo . thous. of equiv. hides.{ 10,790 12, 429 12,225 11, 964 11,827 11, 590 11,197 11, 087 10, 714 10, 265 9, 985 9,827 10,159 | r 10, 556
Leather, in process and finished....do.... h, 749 8, 652 8, 591 8, 420 8,174 7,986 7,717 7,522 7,255 6, 943 6 689 6, 494 6, 501 7 6, 605
Hides, 1aw. ..o amccaaaas do._.. 4,041 3,777 3,634 3,544 3,653 3, 604 3,480 3, 565 3, 459 3,322 3 296 3,333 3,658 1 3,95

LEATHER MANUFACTURES
Boots, shoes, and slippers:
Prices, wholesale, factory:
Men’s black calf blucher.___dol. per pair. 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75
Men’s black calf oxford, corded tip..do_.. 4. 6¢ 4.60 4.60 4. 60 4,60 4.60 4. 60 4,60 4. 60 4.60 4.60 4. 60 4. 60 4.60
‘Women’s plain, black, kid bluchert do._._ 3.50 3.50 3.50 3.50 3.50 3.5 3.50 3.50 3.50 3.50 3.50 3.50 3.50 3.0
Production. boots, shoes, and slippers:
thous. of pairs... 35,247 | 38,501 37,504 | 37,797 | 41,945 | 40,657 | 36,313 | 39,614 | 37,445 | 39,682 | 37,924 | 38,042 | 36,122
415 453 341 327 367 322 248 15 127 191 169 175 180
317 899 1,188 1,380 1,624 1,661 2,807 3,122 3,082 3.061 | r3,131 3,407
1,003 801 700 738 871 611 655 568 676 627 674 713
High and low cut, leather, tot. 32,351 31,992 ; 31,777 | 34,811 33,503 ; 20,394 | 31,372 | 29,304 | 30,627 | 29,156 | r 28,769 20, 334
Government shoes__.__._._____ d 3,831 3,013 4,002 4,090 4,278 3,995 4,138 , 207 3,557 3,627 | 73,544 3,368
Civilian shoes:
Boys’ and youths’..._ 1,323 1,630 1,481 1,486 1,578 1,468 1,684 1,792 1,782 1.893 1, 801 1,572
’ 2,101 2,095 2,019 2,283 2,129 2,019 2,132 2,102 2,135 2,128 | r2,184 2, (090
3,236 2,773 2,797 2, 966 3,061 2, 525 2,710 2,648 2,889 2, 554 2,479 2,307
7,814 7,086 7,235 7,775 7,819 6,899 7,155 6,816 7,082 6,682 | 6,574 5,918
14,047 14, 496 14,244 16, 211 14, 638 12,487 13, 553 12,738 13,182 | 12,271 |~ 12,188 11,079
Slippers and moccasins for housewear
thous. of pairs.__.|______.__ 3,989 3,682 2,749 3,053 3,578 3,795 3,993 4,069 3,807 4,513 4,447 | 4,888 4,958
All other footwear. . ............ doo...|.__...... 664 695 722 751 1,071 542 405 554 516 593 463 r 404 529
LUMBER AND MANUFACTURES
LUMBER~ALL TYPES
National Lumber Manufacturers Assn.:t

Production, total __.______..____ mil. bd. ft_. 2,716 2,385 2,156 2, 290 2,643 2,754 2, 898 2,866 2, 883 2,978 2,904 2, 749 2, 669
Hardwoods._. - 526 481 0 442 507 479 483 507 516 558 592 535 507
Softwoods.___....___.._.. 2,189 1,904 1,726 1,848 2,136 2,275 2,415 2,359 2, 367 2, 420 2,312 2,214 2,162

Shipments, total_______.____ 2,877 2 651 2, 524 2,574 2,840 3,031 3,022 2,975 2,848 2,962 2, 888 2,791 2, 660
Hardwoods. ..........__. 626 545 584 539 583 606 562 565 541 552 549 482 521
Softwoods ... _.._.... ... 2,251 2,106 1,940 2,035 2,257 2,425 2, 460 2,410 2,307 2,410 2,339 2, 309 2,139

Stocks, gross, end of month, total §,068 4,764 4, 447 4,197 4,024 3,778 3, 649 3,615 3, 686 3,704 3,718 | r3,681 3,674
Hardwoods 1,601 1, 565 1, 455 1,386 1, 329 1,221 1,154 1,106 1,095 1,102 1,134 1,176 1,162
Softwoods -l 3,467 3,199 2,992 2,811 2, 695 2, 557 2 495 2, 509 2,591 2, 602 2,584 | 2,505 2,512

FLOORING
Maple, beech, and birch:

Orders, new.._..____._........._. 5, 850 8, 600 6, 900 5, 850 5, 850 6, 575 4,850 4, 400 3, 300 3, 850 4,000 4,025 3,250

Orders, unfilled, end of month__ 5, 500 6, 150 6, 550 7,400 7,000 8, 000 7, 500 7,500 7,450 7, 550 7,575 8, 000 8, 400

Production_ ._ 6,250 | 5050 | 5500 | 4,500] 4,675 4,150 | 3,700 | 3,600 | 3,550 | 3100| 2725| 2925| 2675

Shipments. . _ 6, 300 5,750 6,300 5,050 5, 900 5,576 5,150 4, 500 3, 600 3, 550 3,975 3, 600 2, 850

o Sﬁocks, end of month 11,275 § 10,650 9, 800 9, 450 8,350 6, 750 5, 500 4, 500 4, 650 4,150 2,900 2, 225 2,025
ak:

Orders, NewW.. ... ....._..._._...._ 15,573 | 18,626 | 17,641 | 15,707 | 29,612 | 32,295 | 31,584 | 24,572 | 19,135 | 16,153 | 16,354 | 14,496 | 12,844 | 19,182

Orders, unfilled, end of month_ do....| 21,665 19,476 | 20,053 | 20,824 { 27,626 | 33,637 | 37,373 34 708 | 31,699 | 25900 | 23,600 | 24,510 22,546 | 25,346

Production. .. .._.___.__.__ _do.__.| 15466 | 18,400 | 18,007 ; 15948 | 15535 | 17,806 | 17,104 15 994 15,758 | 15,711 15,108 | 14,034 14,986 | 15,035

Shipments.....___ do 0| 19,254 ] 18251 | 17064 | 15026 | 19,810 | 26,284 | 27,848 | 25,437 | 22,144 | 19,770 | 18,085 | 13,586 | 14,808 | 16,382

Stocks, end of month. T do.... 3,806 1 63,563 | 64,506 | 65,428 | 51,153 42 675 32 931 23 065 | 16,679 | 11,352 8 375 8,823 A 7,654

SOFTWOODS
Douglas fir:
Prices, wholesale:
Dimension, No. 1, common, 2 x 4—16
dol.per M bd. ft__| 33,443 ] 32.340 | 32,340 | 32.340 | 32.340 | 32.340 | 32.340 ) 32.340 | 32.340 | 32,340 | 32.340 | 32.340 | 32.340; 32 340
Flooring, B and better, F. G.,1x4, R. L.
dol. per M bd. ft..| 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 | 44.100
Southern pine:

Orders, newt._ ... o_o_o.o_._. mil. bd. ft__ | _______. 764 796 916 830 948 915 882 816 816 843 836 910 854

Orders, unfilled, doo.f oL 778 768 830 805 843 834 813 783 792 795 795 842 91¢

Prices, wholesale:

Boards, No. 2 common, 1x 8
dol per M bd. ft..| 37.000 { 30.000 | 30.000 | 30.000 | 32000 | 32.000 | 32.000 | 33.000 { 33.000 | 33.000 | 37.000 | 37.000 37.000 | 37.000
Flooring, B and better, F. G 1x4.do__..| 55000 55.000 | 55.000 55,000 55.000 [ 55.000 | 55.000 | 55.000 55.000 | 55.000 | 55.000 | 55.000 55.000 | 55.000

Prpduchont .................... mll bd. ft_. | ... 873 841 807 834 897 908 833 799 826 838 796 814 817

Shipmentst__ ... . oo_. 866 806 854 855 910 924 903 846 807 840 836 863 782

Stocks, end of montht 747 782 735 714 701 685 615 568 587 585 545 196 331

Western pine:

Orders, new._._.._..cocooeooemooaaoc. 474 439 370 397 460 517 513 577 574 540 459 495 412

Orders, unfilled, end of month____.__.do_._.{______._. 566 539 512 542 565 585 565 577 591 561 488 469 433

Price, wholesale, Ponderosa, boards, No. 3
common, 1x8________. dol. per M bd. ft__ 34. 60 31.38 31.83 31.54 31.36 31.47 31.59 32.08 33.36 34.52 34. 59 34. 50 34.62 34.67

Productiont ... .._.___..__. mil.bd. ft_.} . 439 348 244 246 351 424 8. 645 635 616 578 524 475

Shipmentsf____....._. d 493 473 374 367 438 500 533 565 561 590 532 514 448

Stocks, end of montht ................ 1, 389 1,192 1,062 941 853 777 829 909 983 1,009 1,055 1,065 1,092

West coast woods:

Orders, newt. ... . oo oo 683 589 553 582 652 785 768 749 696 715 743 711 (62

Orders, unfilled, end of month__. 1,106 1,057 1,063 1, 055 1,018 1, 666 1,105 1,111 1,103 1,117 1,127 1,097 1,041

Productiont.. ... ... 673 526 480 574 665 732 743 671 681 738 722 688 703

Shipmentst. - 661 613 521 601 867 738 734 730 699 741 720 717 700

Stocks, end of month. . 644 | 557 522 501 502 504 500 505 504 503 511 497 483
r Revised, 1 No quotation.

tRevised 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 availsble on request.

The shoe price series for plain, black, kid blucher has been substituted beginning in the June 1943 issue for the colored, elk blucher series formerly shown; data beginning 1940 are shown
Revised 1937-39 figures for total lumber stocks, hardwood stocks ‘and softwood stocks, and revisions "for 1041 and, in some instances,
earlier years for the other indicated lumber series are on pp. 27 and 28 of the March 1943 Survey Total stocks and hardwood and softwood stocks were rurther revised beginning
January 1940 on the basis of data collected by the Bureau of the Census and all series have been revised beginning January 1942 to the 1942 Census of Forest Products data; all revi-
sions will be published later; the 1942 Census included many mills in the Eastern States not previously canvassed; this affects the comparability of the statistics for 1942-43 with those
Digrteazlie fmeﬁRtbS‘@Rthern pine and for total lumber, total softwoods, and total hardwoods.

in footnote marked ““t”’ on p. S-28 of that issue.

http://fraser.stlouisfed.org/
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Monthly statistics through December
1941, together with explanatory motes
and references to tbe sources of the
data, may be found in the 1942 Sup-
plement to the Survey

1943 1942 1943

Octo- |Novem-

Decem- § Novem- | Decem- | Janu- | Febru- March | April May ) o
er er

Sep-
ber ber ber ary ary Jume | July | August | iepper

LUMBER AND MANUFACTURES—Continued

SOFTWOODS--Continued

Orders,new._________........_.._ . . 62,706 | 44,868 | 38,864 | 42,188 | 46,176 | 67,666 | 34,608 | 47,407 | 73,863 | 59,415 | 30,731 | 34,150 | 41,002 | 37,415
Orders, unfilled, end of month. 152,289 | 91,542 | 85,128 | 88,084 | 96,319 | 110,895 | 93,040 | 90,949 | 118,148 | 137,297 | 126,551 | 121,865 | 126,186 | 123,899

Production 32,674 | 35,300 | 33,571 | 31,946 | 31,198 | 37,343 | 37,420 | 35551 | 38,480 | 33,853 | 38,528 | 37,013 | 37,038 | 38,884
Shipments. _..__._.__. 32,303 | 40,979 | 38,830 | 35030 | 41,734 | 51,659 | 48,346 | 47,856 | 42,624 | 39,641 | 40,212 | 35,898 | 43,295 | 40,054
Stocks, end of month. .. ___..______.__do....| 74,941 | 163,457 | 158,153 | 155,145 | 144,593 | 128,152 | 115,857 | 101,246 | 94,881 | 86,487 | 82,315 | 81,578 | 71,772 | 68,515
FURNITURE
All districts:
Plant operations. .____per cent of normal 76.0 73.0 67.0 66.0 67.0 69.0 69. 0 66.0 65.0 64.0 64.0 64.0 65.0 64.0
QGrand Rapids district:
Orders:
Canceled_.__._.. percent of new orders.. 6.0 8.0 7.0 2.0 5.0 6.0 5.0 4.0 6.0 8.0 9.0 17.0 8.0 14.0
New. ... no. of days’ production_. 20 24 22 56 25 23 23 20 21 17 15 12 11 15
Unfilled, end of month_____._____ do.... 70 54 46 85 89 91 100 108 108 104 90 79 72 69
Plant operations...._. percent of normal. _ 66.0 69.0 73.0 71.0 72.0 74.0 74.0 65.0 66. 0 65.0 55.0 55.0 50.0 54.0
Shipments__.____ no. of days’ production__ 18 26 25 21 21 22 19 17 21 20 21 20 17 17

IRON AND STEEL

Iron and Steel Scrap

Consumption, total*__._thous, of shorttons__|._ .. ____ 4,930 5,037 5,031 4,680 3, 361 5,199 5, 289 5,032 5,119 5,248 5,215 5,409 5,131
Home scrap®....... dooo | 2,796 2,779 2,856 2, 600 3,007 2,938 2,990 2,855 2,919 3,036 3,000 3,112 2,884
Purchased scrap* do | .. 2,134 2,258 2,175 2,080 2,354 2,261 2,299 2,177 2,200 2,212 2,215 2,297 2,247

Stocks, consumers’, end of mo., total*. .do.___|._.._.... 6,078 6,274 6,233 6,209 6,179 6,253 6,279 6,365 6,351 6, 282 6,131 5,941 5,882
Home scrap* do_.__|-__._.__. 1, 544 1,600 1,653 1,699 1,688 1,682 1,670 1,715 1,727 1,726 1,732 1,655 1,674

Purchased SCrap*.. oo oo 4534 | 4,674 | 4,580 | 4,510 | 4,491 | 4571 | 4609 | 4650 | 4,624 | 4556 | 4,399 | 428 | 4 208
Iron Ore

Lake Superior district:
Consumption by furnaces..thous, long tons.{ 7, 509 7,456 7, ggg 7, 763 7, 103 7, 723 7,186 7,374 6,940 7,156 7,617 7,493 7,751 7,409

Shipments from upper lake ports..... do_... 750 7,582 1,955 | 10,975 | 11,864 | 13,589 | 13,977 | 12,743 | 11,613 6, 941
Stocks, end of month, total_.......... do_...| 43,428 | 53,703 | 47,424 | 30,742 | 32,743 | 25,088 | 18,497 | 21,297 | 26,098 | 32,389 | 38,572 | 43,840 [ 48,614 | 49,371
At furnaces. .. ......._. __.do..._| 37,219 ] 46,552 | 40,603 | 33,815 | 27,642 | 21,150 | 15,682 | 18,520 | 23,273 | 28,650 | 33,816 | 37,859 | 41,880 | 42,977
On Lake Erie docks..._..____._____ do....] 6,209 7,151 6,821 5,927 5,101 3,938 2,815 2,777 2,825 3,739 4,756 5,981 6,734 6, 394

Pig Iron and Iron Manufactures

Castings, malleable:
Orders, new, net.

74,080 | 93,824 | 73,524 | 87,728 | 85,744 | 74,244 | 77,768 | 78,280 | 01,653 | 108,505 | 99,911 | 101,510 | 93,159

Production._...__. | 59,2871 66,177 | 63,572 | 66,401 | 78,143 | 72,559 | 69,959 | 69,111 | 66,011 | 67,615 | 74,874 | 74,254 [ 71,911
P Shipments______.__._______.____...... 58,484 | 63,703 | 59,557 | 67,895} 76,526 | 70,744 | 69,146 | 70,584 | 67,954 | 68,485 | 71,869 | 72,209 [ 72,759
1g 1ron:

. Consumption*____...._ 4,883 5,001 5,057 4, 661 5,219 4,954 5,052 4,748 5,010 5,174 5,120 5,271 5,001
Prices, wholesale:
Basic (valley furnace)._dol. per long ton. . 23.50 23. 50 23. 50 23. 50 23. 50 23. 50 23. 50 23. 50 23. 50 23. 50 23.50 23. 50 23, 50 23. 50

Composite. . __.____._______________ do.... 24.17 24,20 24.23 24.23 24.23 24. 23 24.23 24. 20 24.17 24.17 24.17 24.17 24.17 24,17

Foundry, No. 2, Neville Island*__._do....| 24.00 24.00 24. 00 24. 00 24.00 24. 00 24.00 24. 00 24.00 24.00 24. 00 24.00 24.00 24,00
Production*__________. thous. of short tons__| 5,213 5,084 5,201 5,194 4,766 5,314 5,035 5,178 4,836 5,023 5,316 5,226 5,324 5,096
Stocks (consumers’ and suppliers’), end of

month*_____________ thous. of short tons__ |...__._.. 1,334 1,425 1,458 1,534 1,512 1,486 1,487 1, 539 1, 505 1,527 1,551 1,504 1,492

Boilers, range, galvanized:

Orders, new, net__._._.__ number of boilers__|-..__.... 40,130 | 33,700 | 55,239 | 58,646 | 68,051 | 76,198 | 64,274 | 89,821 | 70,308 | 86,804 | 95,072 | 103,318 | 88,659
Orders, unfilled, end of month_.._____.do_.._}.--..._.. 45,737 | 36,474 | 56,687 | 66,704 | 75,763 | 94,318 | 92,137 | 99,679 | 99,910 { 97,047 | 97,915 | 104,945 | 105,779
Production________________._._.. do | 37,353 42,913 41, 266 47,919 60,177 58, 841 70, 845 83, 596 65, 649 93,056 | 93,657 95, 217 88, 841

Shipments. .. _._. doo oo 36,990 | 42,963 | 40,926 | 48,620 | 58,9092 | 57,643 | 66,455 | 82,279 | 70,077 | 89,667 | 94,204 | 96,288 | 87,825
Stocks, end of month._____.__...____. ' 1< T D 6, 765 6,715 7,259 6, 549 7,734 8,832 | 13,222 | 14,539 | 10,111 | 13,500 | 12,953 [ 11,882 | 12,898

Steel, Crude and Semimanufactured
Castings, steel, commercial:

Orders, new, total, net_...__.___. short tons. | .._._. __§ 173,285 | 172,263 | 213,130 | 191,217 | 202,731 | 165,792 | 192,531 { 171,774 | 187,281 | 200,634 | 214,086 | 211,341 | 209,276
Railway specialties_.___.___________ do . |--o-.... 9,385 15, 446 23,020 17,658 34, 064 20, 461 19, 951 18, 370 15, 637 39, 637 66, 146 28, 876 33,901
Production, total ___..____...._. do o jaals 140,399 | 143,860 | 154,736 | 151,530 | 176,470 | 161,403 | 163,812 | 163,934 | 158,783 | 158,832 | 157,818 | 163,838 | 138, 690
Railway specialties _______._.._..__ do___.{..._.__ | 11,133 10,785 | 11,440 12,832 | 17,777 17,467 21,424 | 22,108 19, 761 20,883 | 24,564 | 27,015 | 25,780
Steel ingots and steel for castings:
Production.___________ thous. of short tons. _ 7,466 7,180 7,305 7,424 6, 824 7,673 7,375 7, 551 7,041 7,416 7,592 7,519 7,819 7,374
Percent of capacity§. ... ... . ________ 94 98 97 97 99 100 99 98 95 96 98 101 104 r 99
Prices, wholesale:
Composite, finished steel . ______ dol. per1b_.! .0265 . 0265 . 0265 . 0265 . 0265 . 0265 . 0265 . 0265 . 0265 . 0265 L0265 . 0265 0265 . 0265

Steel billets, rerolling (Pittsburgh)
dol. per long ton.. 34.00 34.00 34.00 34.00 34.00 34.00 34.00 34.00 34.00 34.00 34.00 34.00 34.00 34.00

Structural steel (Pittsburgh)___.dol. per1b__ L0210 . 0210 L0210 . 0210 . 0210 .0210 L0210 .0210 . 0210 . 0210 . 0210 L0210 . 0210 L0210
Steel scrap (Chicago).....dol. per long ton._ . 18.75 18.75 18.75 18.75 18.75 18.75 18.75 18.75 18.75 18.75 18.75 18.75 18.75 18.75
U. 8. Steel Corporation, shipments of finished
steel products_......_.thous, of short tons.. 1,720 1, 666 1,850 1,686 1, 692 1,772 1,631 1,707 1, 553 1, 661 1,704 1, 665 1,795 1,661

Steel, Manufactured Products
Barrels and drums, steel, heavy types:{

Orders, unfilled, end of month. _thousands.. 1,671 2, 696 3,607 4,254 4, 286 4, 890 5,947 7,611 9,004 | 13,711 | 14,556 i 14,876 | 12,046

Production. ... ... ... d 1,388 1,426 1,344 1,639 2,069 2.222 2,373 2,388 2,427 2,582 2, 584 2,584 2,519

Shipments.___.____ 1,386 1,419 1, 354 1, 660 2,049 2,201 2,371 2,413 2,422 2,583 2,578 2, 586 2,522

Stocks, end of month__ 49 56 48 45 r65 89 88 63 67 65 69 65 54
Boilers, steel, new orders:® | ________

Area ... ... _..thous. ofsq.ft..| 1,360 ] r1,554 | 72,487 | 2,384 581 | r1,050 r 547 5681 | r5042 | r2,226 | r3,757 r742 r 858 r 813

Quantity number. . 637 r 786 r 876 r 879 r 722 r 881 r373{ r1,33¢ | r1,445 r894 1t 71,345 r 834 977 729

r Revised. ®Data for 1942 and 1943 revised because of cancellations, Revisions prior to November 1942 are minor; they are available on request.

§Beginning July 1943, percent of capacity is calculated on annual capacity as of July 1, 1943, of 90,877,410 tons of open-hearth, Besscmer, and electric steel ingots and steel for cast-
ings; earlier 1943 data are based on capacity as of Jan. 1, 1943 (90,288,860 tons) and 1942 data on capacity as of July 1, 1942 (89,194,520 tons).

IDate for 1943 cover practically the entire industry; manufacturers reporting for 1942 accounted for approximately 92 percent of the industry according to 1939 census data.

*New series. 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. S-29 of the November
1042 Survey; later data are available on p. S-30 of the April 1942 and subsequent issues. The new series on blast furnace production of pig iron, including blast furnace ferro-alloys,
is from the American Iron and Steel Institute and is approximately comparable with data from the Iron Age in the 1942 Supplement (data in the Supplement are in short tons in-
stead of long tons as indicated), but include charcoal furnaces; ferro-alloys produced in electric furnaces are not included; for 1941 month]y average from American Iron and Steel
Institute and data beginning January 1942, see p. S-30 of the May 1943 Survey. The new pig iron price, f. 0. b. Neville Island, replaces the Pittsburgh price, delivered, shown in

Digitized for FRASEtWe Survey prior to the April 1943 issuc; 1941 average, $24; earlier data will be shown later.
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February 1944 SURVEY OF CURRENT BUSINESS s-31

Monthly statistics through December
1941, together with explanatory notes
and references to the sources of the
data, may be found in the 1942 Sup- { Decem- { Novem-| Decem- | Janu- | Febru- March | April May

1943 1942 1943

June July August Septem-{ Octo- |Novem-

plement to the Survey ber ber ber ary ary ber ber ber
METALS AND MANUFACTURES—Continued
IRON AND STEEL—Continued
Steel, Manufactured Products—Con.
Porcelain enameled products, shi}l)mentsz
. 3 thous. of dol._|.._.___.. 2, 652 2,489 2, 460 2,324 2,603 2,605 2,472 2,377 2,416 2,637 2, 548 2,547 2,853
Spring washers, shipments.__._.._.__.. s (VT D 336 353 334 300 357 348 326 345 327 345 317 349 362
Steel products, production for sale: ®
Total... ... _._.... thous. of short tons. . 5,211 4,716 4,917 5, 054 4,781 5, 516 5,132 5,156 5,062 5,069 5,088 5, 250 5,334 5,316
532 481 493 52% 457 580 523 501 489 514 510 514 526 546
460 410 412 437 449 510 512 498 488 484 505 508 513 477
1,143 964 1,016 1,005 1,020 1,127 1,068 1, 066 1,002 1,048 1,032 1,072 1,113 1,107
212 17 169 1 165 172 155 154 16! 201 192 180
762 679 735 717 704 790 701 666 676 684 655 682 732 775
85 77 83 91 83 100 98 97 99 100 100 110 97 95
115 99 115 111 108 124 114 111 107 103 111 113 122 117
Styuctura! shapes, heavy. .. .._..... 361 396 355 345 303 327 312 320 280 298 324 321 345 336
Tin plate.,.. ____________________ 128 101 127 157 152 185 169 203 220 209 205 190 151 136
Wire and wire produets.._.______.. . 360 327 356 345 345 397 357 359 364 361 355 388 377 380
NONFERRQUS METALS
Metals
Prices, wholesale:
Aluminum, scrap, castings (N. Y.)
. dol. per 1b.. . 0518 . 0812 . 0812 . 0812 . 0812 L0812 . 0812 L0812 .0738 .0725 .0623 L0575 L0575 L0575
Copper, electrolytic (N. Y.)__._______ do....j L1178 L1178 1 178 | . 178 | (1178 | 1178 | L1178 | L1178 .117 L1178 (1178 | L1178 L1781 1178
Lead, refined, pig, desilverized (N.Y.).do....| .0650 . 0650 . 0650 . 0650 L0650 L0650 . 0650 . 0650 L0650 . 0650 . 0650 . 0650 . 0650 . 0650
Tin, Straits (N. Y.).._.__..__ SRR do_... . 5200 . 5200 . 5200 . 5200 . 5200 . 5200 . 5200 . 5200 . 5200 . 5200 . 5200 . 5200 . 5200 . 5200
Zinc, prime, western (St. Louis).. ... do_... 0825 . 0825 . 0825 . 0825 . 0825 . 0825 . 0825 . 0825 . 0825 . 0825 L0825 . 0825 L0825 . 0825
Miscellaneous Products ’
Bearing metal (white-base antifriction), con-
sumption and shipments, total (59 manu- N
facturers)._. ...___..._.._._. thous. of Ib_.| 4,047 3,176 3,605 | - 3,453 | 3,687 4,175 4,351 4,315 4,184 | 4,007 4,250 4, 563 4,663 4,814
Consumption and shipments, 37 mfrs.:
Consnmed in own plants___.thous. of Ib__ 771 596 528 841 513 544 632 655 601 498 827 813 615 736
Shipments . ... .. _..___.____._. do___.| 2700 1,623 1,970 1,526 2,013 2, 262 1,961 2,058 2,037 2,180 1,982 ) 2,084 2,412 2,303
Shests,brass,wholesale price, miil_dol. per ib__ 1195 .195 . 195 . 195 .195 . 195 .105 195 .195 .195 .195 195 195 -195
MACHINERY AND APPARATUS
Blowers and fans, new orders___thous. of dol. _|---——-_..| _.._._.. 10,685 ..o |oceeoooos 9,672 oot cam s 10,649 | oo _j-es-mmem L R A
Electric overhead cranes: § 1042 11
Orders,mew ... do... , 5511 1,581 502 | 1,128 | 1,005 333 | 1,02 706 149 soa | Lol L 102
Qrders, unfilled, end of month_. __ . do . 25,705 | 24,066 | 21,867 | 19,907 | 17,134 | 14,654 | 13,132 | 11,33 | 8,505| 7,33 031 ) 6298
Shipments____ ... do. . 3,180 | 2,618 | 3270 | 3,326 | 2612 2713 2,545 2504 2,88 | 1,817 . » 245
Foundry equipment: 3
New orders, net total _....__.. 1937~39=100_. . . 382.5 | 420.8 | 399.5| 562.7| 3627 | 348.9| 413.6| 370.4| 390.4| 346.6| 436.61 3880
New equipment,_. do...| 39%.5| 8.1 319.8| 3049 348.1| 5386 207.7| 274.3] 3556 320.9| 3410 2687 35T | 380

Repairs o....| 6054 497.7 571.3 534.9 554.4 635.2 558.7 573.7 609. 2 577.0 556.9 621.0 650.9 600.3
Fuel equipment and heating apparatus:
Oil burners: 2 -
Orders, New, et .....o.ooen.... pum 7,945 | 7,910 | 9,617 | 7,285 | 6,347 7,125| 3,857 | 6,787 | 5661 | 4,432 | 3,347 2033 4706
Orders, unfifled, end of month 21,138 | 20,713 | 22,827 | 24,160 | 23,146 | 24,351 | 22,111 | 22,477 | 20,628 | 20,546 | 19,705 | 19,532 [ 14,906
ShipMents. ... r oo d | 7eos| 8,335 | 7503 | 5952| 7.361| 502 | 6097 | 6421 4,038 4,514| 4,208 4000 9,332
Stocks, end of month 37,149 | 36,513 | 36,661 | 41,221 | 35,429 | 34,085 | 45,745 | 35406 | 35796 | 34,868 | 34,303 | 33,433 | 32,601
Mechanical stokers, sales: §

S}asses 1 2, émd3 .................. 1,994 1,447 1,808 | r2,193 | 2,086 | r2,142 | r1,945| 2,126 | r2,328) 2,779 r2,205 | 2,785} 2538
asses 4 and 5: .
NUMbEL e oo 264 453 395 588 7 681 "685 7 528 510 7484 477 514 495 | 500 | 1304
Horsepower 109,598 | 76,087 | 78,571 |r118,358 {r126,006 | r96,273 | 97,520 |v110,377 |r103,672 | 94,109 | 74,407 | 107,859 |7 55,114
Unit heaters, new orders. ... thous. of dol._{. ... __f..._... 5,82 | oo 4,014 |ooeem e cmeas PAVE > T N PR, 3,326 | oo

Warm-air furnaces, winter air-conditioning
systems, and equipment, new orders
thous. of dol._| ... ___J.....____ 5,452 | | iceeaas 2, 630

3,313

Machine tools, shipments®*..__._.._.__ do....| 60,834 | 120,871 | 131,960 | 117,384 | 114,593 | 125, 445 108, 736
Pumps ?nd water systems, domestie, ship-
ments:

Pitcher, other hand, and windmill pumps . o =
7,041 | 14,305 | 18,122 | 25,381 | 28,668 | 33,600 | 32,730 | 31,139./ 31,657 | 38,846 | 31,185 | 30,553 | 32,568

Power pumps, horizontal! type......._ 67 188 163 159 190 224 1 280 161 343 443 30 482
Water systems, including pumps 3,393 4,985 8, 106 7,311 9, 514 8,772 | 11,183 | 11,745 | 11,760 | 13,548 | 13,491 | 16,335 | 20,414
Pumps, stcam, power, centrifuzal, and rotary: o
Orders, NeW .- . _.eeoeeoune- thous. of dol..| 6,565 | 8220 | 9,421 | 8133 | 7,473 6,043 | 6,115| 6091 | 4,697 | 5609 12,580 | 3,664 | 4620/ 3,036

ELECTRICAL EQUIPMENT
Battery shipments (automotive replacement

only), number*_______________.__ thousands.| 1,658 1,750 1,827 1,532 1,302 1,155 989 o1 1,162 1,347 1, 690 1,801 1,750 1,675
Electrical products:t
Insulating materials, sales billed.1936=100__{........_ 376.0 388.0 372.0 382.0 433.0 421.0 411.0 420.0 423.0 421.0 417.0 429~ 0 4224 0
Motors and generators, new orders._.do..._|......___ 394.0 697.0 653.0 661.0 639.0 356.0 471.0 409.0 387.0 401.0 527.0 464.0 307.0
Transmission and distribution equipment,
new orders......._..._..___.___ 1936=100. .- ... 160.0 | 188.0 | 109.0 | 106.0 | 125.0 94.0 94.0 | 108.0 | 1520 1140 (O] (@) (®
TFurnaces, electric, industrial, sales: B
Unit. kilowatts..|-__...... 13,321 | 29,879 | 10,541 | 17,201 | 16,265 | 14,765 | 9,205 | 10,788 | 12,647 | 14,282 | 10,506 | 22,259 | 11,114
thous. of dol_.|.____.___ 1,357 1,845 928 1, 287 1,197 1,157 662 1,067 961 1,407 781 2,081 756
Laminalzed ﬁb%r products, shipments.._do__._|....._... 5,163 5,302 5,015 5,191 5,813 5, 850 5,742 5,904 6,103 5,978 6,057 6,364 6, 236
Motors (1-200 hp): -
Polyphase induction, billings__.._.._. 7,484 8,753 7,079 6, 982 8,114 7,965 7,388 7,198 6, 420 5,908 6,073 6,138 5,790
Polyphase induction, new orders. . 6, 008 9, 206 6,750 7,854 8,608 5, 586 6,887 8,494 4,597 6,706 7,322 8,016 4 638
Direct current, billings_._.__.._____ R R . 5,300 6, 892 4,336 4,082 5, 708 6, 480 6, 441 5, 906 5,876 8, 053 5,840 ﬁ 323 6,358
Direct current, new orders......._..... 6, 946 9,214 3,267 4,794 6, 208 5,313 7,362 5, 590 8,247 5,972 | 11,506 7,880 4,968

r Revised. § Revisions in unfilled orders and shipments for April-July 1942 are available on request; data cover 8 companies beginning March 1943,

s« Temporarily discontinued by the compiling agency. .

{Of the 99 manufacturers on the reporting list for Jan. 1, 1942, 24 have discontinued shipments of tbese products for the duration of the war. .

o For earlier 1942 data except for April, see the October 1942 and July 1943 Surveys: for April data see note at bottom of p. 8-31 in the September 1943 issue.

$Of the 101 firms on the reporting list in 1941, 20 have discontinued the manufacture of stokers; some manufacture stokers only occasionally. The manufacture of class 1 stokers
was discontinued Sept. 30, 1942, by order of the War Production Board; this accounts for the large reduction after that month in figures for classes 1, 2, and 3.

{Revised series. Indexes for electrical products have been published on a revised basis beginning in the January 1943 Survey; earlier data are available on request.

*New series. For 1940-41 data for machine ool shipments, see p. S-30 of the November 1942 issne. The series on number of automotive replacement batteries shipped represents
estimated industry totals compiled by Dun & Bradstreet; it has been substituted for the indexes formerly shown; data beginning 1937 will be published later.
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SURVEY OF CURRENT BUSINESS

February 1944

Monthly statistics through December
194]. together with explanatory notes 1943 1942 1943
Snd referenl;:esf to ‘tihe sources 2ofsthe I N D 7 Fob
ata, may be found in the 1942 Sup- | Decem- ] Novem-{ Decem- anu- ebru- 5 Sep- Octo- {Novem-
plen;ent to the Survey ber ber ber ary ary March | April May June July August tember ber ber
METALS AND MANUFACTURES—Continued
ELECTRICAL EQUIPMENT—Continued
Rigid steel conduit and fittings, shipments
val a5 short tons_|......__. 12,389 | 12,126 9,102 9,613 9,463 | 10,602 7,907 7. 006 6, 459 7, 535 6, 708 7,118 6,916
uleanized fiber:
Consumption of fiber paper ._.thous. of 1b._| 4,700 4,314 4,707 5, 056 4, 551 5, 026 4,924 4,969 4,873 4,627 4,884 4,752 5,524 4, 599
Shipments. ... ... ....._. thous. of dol.. 1,384 1,465 1, 595 1, 650 1, 620 1,852 1,613 1,479 1,441 1,441 1,499 1,374 1,424 1, 368
PAPER AND PRINTING
WOOD PULP
Production:t
T%u)a]l, all glrades ________________ 763,414 | 736,670 | 755,069 | 719,634 | 793,998 | 770,921 | 788,486 | 730,518 | 713,575 | 770,877 | 739,822 | 778,533 . 766,807
emical:
Sulphate, total .. ... ... 348,313 | 332,679 | 349,217 | 331,060 | 367,410 | 355,324 | 368,032 | 324,889 | 336,127 | 373,524 | 359,344 | 373,050 | 370,733
Unbleached. .. 278,360 | 266,238 | 278,534 | 271,264 | 304,363 | 202,973 | 303, 550 | 269,430 | 276,36C | 308,970 | 296,471 | 310,124 | 308, 153
Sulphite, total 216,002 | 208,883 | 208,302 | 201,685 | 215,849 | 212,331 | 217,313 | 210,708 | 194, 260 | 205,441 | 194,790 | 208,051 | 194, 156
Bleached. ... .. . _._.._.... 134,214 | 127,291 | 129,033 | 126,549 | 138,335 | 136,046 | 141,756 | 135,148 { 124,795 | 131,718 | 123,521 | 131,669 | 119, 949
LiYe L S 35,533 | 34,794 | 36,716 | 33,810 36,545 i 35000 | 34,947 ; 32,080 | 33,215 | 35409 | 34,187 | 355001 35 000
Groundwood .. 143,421 | 141,909 | 140, 500 | 133,485 | 151,169 | 146,419 | 147,799 | 141,624 | 130,751 | 134,755 | 129,234 | 138,985 | 143,855
Stocks, end of month:t
TO(E?]]' al) g]rades ______________________ doo._|-eeaoo 149,209 | 143,983 | 120,405 | 111,459 | 97,595 | 97,722 | 103,343 | 101,743 | 91,187 | 84,880 | 81,445 | 73,600 | 73,124
‘hemical:
Sulpbhate, total 65,248 | 59,205 | 46,464 | 31,589 | 16,508 | 14,918 | 12,687 | 11,056 9,188 | 11,059 { 13,382 | 12,271 | 15,354
Unbleached . 56,480 | 50,250 | 37,776 | 25,074 | 12,432 | 11,074 8,284 8,193 6, 518 7,974 8, 867 7,857 | 10,671
Sulphite tota! 36, 843 38, 963 35, 694 30, 336 28, 666 25, 951 28, 352 27,003 24, 033 24,030 24,931 24, 421 22, 096
Bleached .. 20,136 21, 382 22,089 16, 898 17,713 16, 367 18, 600 17,703 14, 624 14,012 14, 563 14, 642 12,390
Soda__...._ 3,717 sy 3,398 3,175 2,858 2, 558 2,785 2, 544 , 641 2,910 3, 206 3,033 3,200
Groundwood 40, 865 39, 624 40, 940 43,048 46, 435 51, 389 56, 785 57, 658 52, 879 44, 300 37,200 31,510 29, 932
PAPER
Total paper, incl, newsprint and paperboard:
Production. ... ._..__._.. short tons_.|------_-. 1,091,566 1,107,547 {1,131,925 11,096,530 |1,250,818 {1,203,257 |1,213,177 |1,171,486 | 1,148,026 1,214,945 1,180,177 {v1,190,049|1,185,733
Paper, excl. newsprint and paperboard:
Orders, NeW._ __ . __oveeeaene. short tons._|.._.._._. 501,038 | 497,048 | 513,361 | 486,846 | 549, 592 | 498, 050 | 488,362 | 495,674 | 491,104 | 469, 266 |r479,G43 {7481, 791 | 467, 242
Production. ... .eocieaai.. do___|--o..... 461,211 | 473,162 | 485, 757 | 463,535 | 509,204 | 484,808 | 489,200 | 473,451 | 467,020 | 497, 852 | 478,333 | r487,317 | 484,150
Fi Shipments. ... _ ... ... doo .o feceaaios r 466, 522 | 460, 217 | 482,607 | 469,454 | 518,086 | 493,375 | 496,962 | 489,515 | 478,010 | 494, 631 | 487,415 | r505, 369 | 485, 539
ne paper:
Orders, new .. ... .. 52,106 | 50,495 | 56,066 | 53,109 | 68,826 1 60,130 | 59,524 ! 57,328 | 61,673 | 48,843 | 44,656 | r 53,065 | 46,881
Orders, unfilled, end of month__ 48,101 | 49,892 { 53,132 | 58,960 | 75,418 | 80,3R6 | 87,420 | 97,727 | 107,638 | 103,313 | 95,387 | 92,917 | 89,917
Production____._.___..._.__._. 48,274 | 48,545 | 50,213 | 47,373 | 52,259 | 50,679 | 52,036 | 48,154 | 49,015 | 52,537 | 47,314 | 749,686 | 49,005
Shipments.__.________ 47,885 | 49,578 | 51,553 | 48,231 | 53,481 | 52,5092 | 53,345 | 50,091 | 49,608 | 52,357 | 53,552 | 59,014 | 49,702

P Stocks, end of month...___.__._.._... 49,017 | 45,602 | 42,616 | 41,851 | 40,661 | 38,437 | 37,732 | 34,958 | 36,108 | 36,143 | 32,281 |r 20,553 | 29,408

rinting paper:
Orders, New ... ... s 1L O . r168.518 | 174,515 | 164,400 | 162,272 | 180,176 | 161,950 | 156,322 | 164,831 | 158,078 | 154,381 {171,420 |~ 165,211 | 149, 518
Orders, unfilled, end of month__ doo |--ccoooon r113,203 | 121,561 | 119,959 | 124,841 | 134,564 | 132,006 | 128,277 | 127,773 | 126,569 | 125979 | 137,087 | 143,927 | 128 364
Production. ... r157, 908 | 157,532 | 164,468 | 158,588 | 172,064 | 163,067 | 159,642 | 159,890 | 153,123 | 165,707 | 160,948 | 162,337 | 160, 244
Shipments_.__ ... ..o iiaoeoo oo [ 162,050 | 167,963 | 165,938 | 156, 641 | 169,413 | 163,601 | 161,496 | 164,453 | 157,899 | 163,327 | 161,782 |r 165,184 | 160,712
WStoc!{s, endofmonth. ... ... . _.._.. do____|-—oooo.. r 86,810 | 75524 | 73,233 | 76,533 | 74,186 | 72,200 | 70,571 | 65,085 | 60,024 | 63,020 | 62,236 |7 57,614 | 56,881
rapping paper:
Orders, Dew .. ..o, [« £V YR P 187,773 { 174,108 | 190,145 | 179,799 | 200,667 | 183,845 | 183,022 | 179,104 | 182,252 [ 177,209 | 167,771 | 173,599 | 181,762
Orders, unfilled, end of month ...._..do..__{.-....... 138,215 { 140,841 | 156,074 | 166,202 | 171,848 | 174,557 | 174,858 | 184,215 | 188,325 { 184,106 | 178,992 | 172,692 | 175,643
Produetion. .. ... .. cdoo oo 163,393 | 166,015 | 173,517 | 165,274 | 182,732 | 173,524 | 180,155 | 162,924 | 175,192 | 180,472 | 170,932 | 176,403 | 179, 289
Shipments ... ... [ 1 TR O 164,521 [ 172,137 | 179,100 ( 168,757 | 193,247 | 179,717 | 183,026 | 169,917 | 178,641 | 181,564 | 172,871 [ 180,509 | 177,855
BStlc;cks, end of month_____.____. 72 T DS 118,742 ;| 112.061 | 107,581 | 104,312 | 95,227 | 89,322 | 85731 } 78,416 | 76,078 | 75883 | 75,237 | 71,312 | 70,086
ook paper:
Coated paper:
Orders, new___percent of stand. capacity_. 55.7 62.7 55.3 53.7 60.8 62.6 66.5 61.0 56.6 46.0 49.9 58.0 51.6 53.9
Produetion.. 59.0 50.3 52.6 54.4 55.3 59.5 61.2 54.2 58.6 52.0 56.9 57.6 55.3 56. 1
Shipments._. 57.3 54.0 53.0 55.9 59.5 59.7 59.3 58.9 58.9 53.2 59. 4 60.0 57.5 56.1
Uncoated paper:
Orders, new_ ... . ... 0. 86.9 97.5 97.5 86.1 92.6 94.1 89.0 87.7 89.0 80.9 76.5 88. 4 N6 77.9
Price, wholesale, “B’’ grade, English fin-
ish, white, f. 0. b. mill__dol. per 100 1b._. 7.30 7.30 7.30 7.30 7.30 7.30 7.30 7.30 7.30 7.30 7.30 7.30 7.30 7.30
Production ... percent of stand. capacity.. 83.1 90.7 86.1 89.6 93.6 92,5 90.1 88.2 88.3 82.2 86.9 88.4 86.3 84.6

N Shipn::ents __________________________ do-... 83.6 92.9 91. 4 89.9 90.4 92,1 60.9 89. 4 88.6 84.6 84,5 88.8 86.3 85.8
ewsprint: i
Canada: |

Production. . ... ..._._..__ short tons._| 249,693 | 251,147 | 244,191 | 233,544 | 221,807 | 246,855 | 229,573 | 254,046 | 257,845 | 262,323 | 259,612 | 251,827 | 259,336 ' 256,336
Shipments from mills___....._....._. do....| 241,175 | 255,087 | 243,530 | 215,016 | 222,383 | 248,469 | 243,813 | 257,756 | 268,990 | 284,216 | 260,792 | 244,593 | 261,594 | 260, 590
UStocdksS, a% mills, end of month_.___. do... 65,397 91,325 91,986 | 110,514 | 109,938 | 108,324 94, 084 90, 374 79,229 | 57,336 | 56,156 63,390 | 61.133 56, 879
nited States: :
ConsumPtion by publishers........ do.._.] 218,390 | 260,542 | 252, 390 | 226,741 | 208, 143 | 237,111 | 243,281 | 248, 255 | 228,450 | 212,260 | 217,054 | 222,718 | 235,511 | 222,343
Price, rolls (N. Y.).....dol. pershort ton..{ 58 00 50. 00 50. 00 50. 00 50. 00 54. 00 54.00 54. 00 54. 00 54. 00 54. 00 58. 00 58.00 58.00
Production. .. ...._.._..... .. short tons..| 62,2071 75,065 | 74,655 | 69,792 | 64,358 | 71,357 | 68,001 | 68,707 | 70,274 | 67,883 | 68,011 | 64,328 | 63,470 | 66,465
ghip]l(nentsdrrom mi]%]s ______ [ do....| 64,9981 76,207 | 75,222} 69,691 | 60,147 | 71,824 | 70,368 | 67,138 | 71,944 | 68,083 | 65,255 | 63,315 | 63,209 | 67,490
tocks, end of month:
At mills. ..o, 10,992 § 10,168 9, 601 9,702 | 13,913 | 13,446 | 11,079 | 12,648 | 10,978 | 10,778 | 13,534 | 14,547 | 14,808 | 13,783
At publishers 318,168 | 447,396 | 429,255 | 391,102 | 381,466 | 377,790 | 361,553 | 339,299 | 347,350 | 377,487 | 384,089 | 365, 260 | 343,898 | 341,085

P Ihn trgnsit to publishers_........_. do....| 48534 60,108 | 50,094 | 66,707 | 63,166 [ 53,774 | 57,680 | 58,820 | 62,197 | 63,767 | 44,009 [ 53,036 [ 57,666 | 53,110

aperhoard:
Orders, NeW. . ..ceeoecamacu, oo _..do.___| 625,256 | 613,746 | 615,184 | 629,900 | 616,167 | 723,296 | 686,179 | 690,364 | 672,371 | 644,349 | 662,252 | 647,413 | 656,506 | 646,473
Orders, unfilled, end of month. 589,815 | 321,885 | 379,573 | 413,084 | 454,308 | 511,220 | 525 287 | 545,673 | 580,683 | 571,705 | 570,859 | 579,800 | 587,324 | 578,434
Production .. ... .ococeoo.on _| 610,186 } 555,290 { 559,730 | 576,376 | 568,637 | 670,257 | 650,448 | 655,261 | 627,761 | 612,223 | 649,082 | 637,516 | 639,262 | 635,118
Percent of capaeity. .. ... ... ... .. 87 82 77 86 94 94 96 94 89 96 94 94 93
Waste paper, consumption and stocks:
Consumption ... .._......._. short tons..|! 352,150 | 316, 454 | 331,895 | 344,388 | 350,885 | 393,634 |!389,304 !393,197 1397, 129 1373, 698 2395, 746 '1382,68¢ |' 373,884 |1 362,204
Stocks at mills, end of month__..._. do....|1 109,055 | 408,753 | 394,527 | 374,301 | 355,044 | 341,007 {1322,678 291,378 |1257, 578 1245, 472 1204, 724 11156, 000 }! 124,800 [1 109,824
PRINTING :

Book publication, total.._._. no. of editions.. 635 842 702 671 731 668 693 848 679 720 512 | 605 827 731
New bOOKS. <o v oo S 469 693 594 | 602 528 538 565 701 531 567 421 476 703 628
New editions ... ..o, O ... 136 149 108 | 69 203 130 128 147 g 148 153 91 129 124 103

Sales books, new orders§..._.. thous. of books_.|_._..__..] 23,220 | 16,726 ' 19,196 | 25,707 ' 20,604 | 18,625 ' 21,824 ' 22,804 ' 22, 269 | 20,037 ' 18,731 ' 17,909 . 21,648

r Revised.

§Beginning September 1942, 3 companies, formerly accouuting for about 7 percent of the total, discontinued reporting.

1 Computed by carrying forward the March figure on the basis of percentage changes in data for 59 identical companies reporting to the National Paperboard Association.
tWood puip production statistics have been revised beginning January 1940 and stocks beginning January 1942; for revisions through M arcb 1942, see p. 30, table 8, of the June

Digitized for FRAI#4% Survey.
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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Monthly statistics through December

1941, together with explanatory notes 1943 1942 f 1943
(alnd referel;’cesf to 3he -ol:zrties 201'S the D N D 7 Feb s o .
ata, may be found in the 1942 Sup- ecem- | Novem- ecems- anu- ebru- p eptem- cto- | Novem-
plement to the Survey ber ber ’ ber ary ary March April » May l June July August ber ber ber
PETROLEUM AND COAL PRODUCTS
COAL
Anthracite:

Prices, composite, chestnut:

Retail . .__..__ ... .. dol. per short ton . 13.91 12.49 12,49 13.13 13. 14 13.13 13.14 13.16 13.14 13. 11 13.11 13.11 13.12 13.22
Wholesale . .. ... ______._. .. ... do 11,409 10. 344 10. 383 10. 661 10. 801 10.811 10.811 10.812 30.795 10.795 10. 795 10. 831 10. 831 10. 959

Production _.thous. of short tons.. 4,970 4,824 4,639 4,314 5,002 5,824 5, 437 5, 240 3,227 5, 668 5,624 5,445 5,331 T4, 118

8tocks, end of month:

In producers’ storage yards_._...._. do.__.}. ... 792 798 542 379 216 173 173 186 196 47 344 404 364
In selected retail dealers’ yards

number of days’ supply.. |- ... 64 33 21 19 15 12 18 14 17 16 14 16 22

Bituminous: |

Industrial consunption and retail deliveries, i
total - __o._.._ ... thous. of short tons_.| .. __..__ 45, 407 52,272 53, 407 49, 217 53, 387 48,152 ¢ 45,369 42,771 44,841 47. 365 49,122 | 7 51,048 49, 867
Industrial consumption, total ___._ do._. { 41, 142 41,437 38,207 41,514 38, 572 37,449 35,271 37,161 37, 696 37,780 | 7 40,466 40,079
Beehive coke OVens..... ... do. ... 1,071 1,044 | 1,055 | 1,186 | 1,080 | 1,034 662 973 1,126 1,123 | r1,1:3 065
Byproduct cokeovens..__._....__ 7,583 7,682 6, 969 7,647 7,494 7,666 7,185 7,491 7,768 7,609 7,707 7,325
Cement mills___._ 645 571 547 552 468 495 475 501 493 460 7 456 421
Coal-gas retorts __ 155 157 137 149 139 136 126 128 115 116 124 134
Electric power utilities 6,159 5,981 5,370 5, 965 5,493 , 500 6,025 6, 482 6,924 6,969 | 7,319 6, 563
Railways (class I).. ..o ... 11,155 | 11,443 | 10,568 | 11,689 | 10,761 | 10,751 | 9,853 | 10,106 | 10,382 | 10,4%8 |r 11,153 | 11,089
Steel and rolling mills 1,034 1,049 1,021 1,046 937 877 824 R54 8 865 042 962
Other industrial ___ - 13, 340 13, 510 12, 540 13, 280 12,200 | 10,990 10,121 10. 536 10, 030 10, 150 11, 612 12,320
Retail deliveries. ... _.___.________._ do.___ 11,130 11,970 11,010 11,873 9, 580 7,920 , 500 7. 680 9. 660 11,342 10, 582 9,788

Otber consumption, coal mine fuel ...do._._|......_.. 234 228 237 273 242 232 168 254 250 251 236 211

Prices, composite:

%Zvelta;l (315 cities)._..._.. dol. per short ton_. 10. 17 9.55 9.56 9.63 9.68 9.83 9.86 9.99 9.98 10.01 10.01 10.02 10.03 10.03
nolesale:

Mine run. ..l do.__ R 5.208 4.815 4.858 4. 866 4,949 5.021 5.033 5.045 5.065 5.059 5.059 5. 059 5.069 5. 080
Prepared siz€S.-cc o coooocuae oo 5, 439 5.131 5.177 5.180 5.208 5.239 5. 276 5.317 5.324 5. 334 5.333 5.330 5.330 5,348
Productiont_._. -thous. of short tous_. 52,600 | 47,474 | 49,595 | 47,020 | 48,920 | 56,450 | 49,900 | 47,855 | 34,650 ,640 | 51,700 | 51,840 | 48,740 | 43,675

Stocks, industria retail dealers, end of
month, total.. -thous. of short tons. _|. - _..| 90,874 | 85889 | 79,379 | 76,626 | 77,202 | 78,667 | 79,525 | 74,075 | 75,570 | 75276 | 72,866 |7 68,791 | 60,078
Industrial, total . ___ .. . _..___ d 79,244 75, 699 71,079 69, 366 70, 412 71,927 72,485 67,225 68, 610 68, 497 67,260 | 763,611 , 903
Byproduct coke ovens 11,151 10,721 9, 958 9,778 9,851 9,732 9,219 7,143 6,819 6, 811 6, 591 6, 657 5,820
Cement mills 1,052 998 851 818 817 782 755 659 644 677 to722 702 605
Coal-gas retorts. . 435 439 414 371 361 374 370 352 350 339 357 T 333 290
Electric power utilities 20,607 | 19,982 | 19,276 | 19,056 | 19,204 | 19,703 | 20,009 | 18,821 | 18,700 | 18,882 | 18,722 | 17,715 | 15838
Railways (class 1) _..._.__. 13,203 | 12,579 | 1,575 | 11,364 | 12,149 | 13,175 | 13,475 | 11,065 | 12,575 | 13,388 | 13,511 | 712,558 | 10,335
Steel and rolling mills_ _._.. 1,206 1,140 1,085 1,069 1,120 1,161 1,107 991 918 940 940 ;7893 703
Other industrial _____.____.__ 31,500 | 29,840 | 27,920 | 26,910 26 910 | 27,000 | 27,550 | 27,294 | 28,604 | 27,460 | 26,417 | 24,753 | 21,312
Retail dealers, total_ __ .. .___._. Tdo.... 11,630 | 10,190 8, 300 7,260 , 880 6, 740 7,040 6, 850 6, 960 6,779 5, 606 5,180 5,175

COKE
Price, beehive, Connellsville (furnace)
Producti dol. per short ton.. 7.000 6. 000 6. 000 6. 000 6.375 6. 500 6. 500 6. 500 8. 500 6. 200 6. 500 6. 500 6. 500 6. 500
roduction:

Beehive.........._.._ thous. of short tons_. 707 667 686 665 672 755 688 659 422 620 716 r714 732 r 609

Byproduet .. .. ... do.._. 5, 550 5,196 5,373 5,395 4,903 5,427 5,276 5,401 5,062 5, 268 5,468 5, 343 5,440 5,148

Petroleumcoke . ... . ... do....f- - I 122 142 113 93 98 102 105 115 113 122 134 123 (...

Stocks, end of month:

Byproduct plants, total do.. . 960 1,646 | r 1,453 1,269 1,069 866 953 949 843 866 1,016 1,095 1,127 985
At furnace plants . .do.__. 648 917 7 825 816 757 636 743 720 602 570 650 G691 709 605
At merchant plants .__.____..__ -do__.. 312 728 r 628 453 312 230 210 229 241 297 366 404 418 380

Petroleum coke .. . ... ... do_...}-.._. - 198 234 273 276 204 310 318 325 840 355 357 84

PETROLEUM AND PRODUCTS
Crude petroleum:

Consumption (runs to stills)t.thous. of bbl._| .. ... o 12,368 113 342 111 606 101, 935 112 013 111,945 | 115,005 | 115,084 | 120, 689 126 908 126,088 | 129,036 | 126,473

Price (Kansas-Okla.) at wells__dol. per bbl__ 1.110 1.110 110 1.110 110 1110 1. 110 1. 110 1. 110 110 1.110 1110 1.110

Productiont ... ... _____ thous. ofbbl__[.._.___ 16, 230 120 634 117, 227 | 108, 399 121 560 | 119,000 | 123,854 | 119,302 | 127,493 130 633 | 130,407 | 136,503 | 133,646

Refinery operations._____._ pet. of capacity . |- .- . 82 79 79 79 81 82 85 86 89 91 91

8tocks, end of month:

Refinable in U. 8.f.........thous. of bbl__|_..._____] 234,635 | 234,880 | 234,423 | 237,075 | 242,181 | 242,934 | 243,880 | 240,601 | 238,346 | 236,285 | 236,287 | 239,451 | 241,648
At refineries do 43,620 | 44,213 44,874 | 46,426 | 47,639 | 47,562 48,662 | 48,223 | 48,160 | 49,131 49,015 | 49,797
At tank farms and in pipe lines.__do. 177,004 | 176,956 | 179,119 | 182,709 | 182,313 | 183,074 | 178,942 | 177,247 | 175,215 | 174,163 | 176,831 | 178,230
On leasest do. 13,365 13. 254 13,082 13, 046 12, 982 13, 244 , 99 12,876 12,910 12,993 13, 605 13, 621
Heavy in California. —e-do__. 10,865 | 10, 804 10,394 | 10,402 9,674 9,748 10,064 | 10,279 10, 009 8. 905 8,716 8, 170
Wells completedt. ... -...number._|.-...___ 804 6 638 706 767 720 7 856 827 957 922 958
Refined petroleum products: '
Gas and fuel oils:
Consumption:
Flectric power plants§..thous. of bbl.__ 2,88 ) 1,104 | 1,275 1,317 1,108 1,194 1,043 1,092 1,160 1,305 1, 465 1, 557 1,648 | 2,330
Railways (class ) ._______________ do I 7,808 8,341 8,145 7,485 8, 382 7,861 7,802 7,704 7,784 7,700 7,628 8,120 [_____ ___
rrl%e, l‘léel oil (Pennsylvania)_dol. per gal.. . 065 . 059 . 059 . 059 .062 . 063 . 063 . 065 .065 . 065 . 065 . 065 065 065
Production:
Qas oil and distillate fuel oil
17, 562 18,073 17, 306 16, 240 17,288 16, 690 16,075 15, 261 16,073 18, 210 18, 523 20, 549 19,370
Residual fuel oil .. . 31.311 31,800 | 32,544 | 30,799 | 32,700 | 34,095 | 33,732 | 33,510 | 36,624 37,418 | 36,610 | 34,663 | 36,649
Stocks, end of month:
QGas oil and distillate fuel oil______ do...{ - N 50.709 | 44,940 | 39,014 35,208 | 31,135 | 30,674 | 30,665 32,467 | 34,324 36,931 | 39,681 44,857 44, 806

M tRe?Idllla] fuelofl.. ... ... do....|...._ . 66,664 | 61,783 | 60,808 | 59,657 | 57,280 | 57,381 57,757 | 55,879 | 57,107 | 56,857 | 57,977 i 54,952 ¢ 53,046
otor fuel:

Prices, gasoline:
Wholesale, refinery (Okla.) . dol pergal_ 060 . 059 L0569 . 059 . 059 . 059 . 059 . 059 . 059 . 069 . 059 . 060 060 060
Wholesale, tank wagon (N ...do.__. - 161 .161 .161 . 161 .161 . 161 . 161 .161 . 161 .161 161 . 161 . 161 L 161
Retail, service stations 50 Cltles..,do._.. L1486 .144 .145 .145 .145 . 145 .145 .145 .146 . 146 . 146 ¢ . 146 .146 . 146

Prnduction, totaltf .. ... thous. of bbl__|.. ... S 5() 176 | 48,959 | 47,236 | 43,280 | 46,653 | 46,025 | 48,482 | 49,230 | 51,044 54,031 | 54,847 56,816 ) 55, 692
Straight run gasohnet ............ [ 1 Y - 19,1168 18, 891 17, 309 15,426 16,797 15, 200 16,777 18, 063 17,927 19,378 20, 557 19,723 19,334
Cracked gasoline.._ 24, 433 | 23,225 | 23,301 21,047 | 23,297 | 24,264 . 25,037 | 24,763 | 26,433 | 27,940 ‘ 27,477 | 30,009 [ 29, 551
Natural gasolinett__..__._.___ 7,314 7,675 7, 360 6, 840 7,557 7,371 ; 7, 490 7,252 7,487 7,601 | 7,702 8,034 7,887
Natural gasoline blended__.______do_...|. ... ____ 400 | 4020 44251 43%: 4907 498 | 5197 508 | 51611 54931 5613 | 55641 b5 166

r Revised.

tFigures for the production of natural gasoline include total sales of liquefied petroleam gas as follows (thous. of barrels)
February, 829; March, 889; April, 755; May, 677; June, 711; July, 695; August,

:1942—November, 687;
774; September, 75 6: October, 876; November, 932; these data are not included in the total for motor fuel;

December, 832.

1943—January, 8§24;

sumlarly, 'sales of hqueﬁed petroleum gas are included in the total productlon of natural gasoline but excluded from tofal motor fuel production in the revised 1941 figures referred
to in the note marked “4”’. Production of straight-run gasoline includes transfers of cycle products as follows: 1943—January, 108; February, 104; March, 109; April, 145; May, 145;
Juane, 137; July 108; August, 114; Septeraber, 133; October, 164; November, 148; these data are not included in the total for motor fuel.
§Rm isions for 1942 1ot Shown above: Tanuar} 1, 882; Fehruan 1,530: March 1,300; April, 1,008; May, 942; June, 926; July, 1,216; August, 1,349; September, 1,425; October, 1,326.
fRevised series. Production of bituminous coal revised bevmnlng June 1939; see note marked ‘4’ on p. S-32 of the April 1943 Survey. Data for the indicated series of [)etroleum
products revised for 1941 and 1942; for 1941 revisions, see notes marked “{’’ on p. S-33 of the March and April 1943 issues.

Digiti:Beeias poreumarked “F” above.
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

1942 revisions not shown above are available on request
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Monthly statistics through December

1941, together with explanatory notes 1943 1942 1943
:l:d referenl::esf to :lhe soul'cles*2 ofs the D N b 7 Feb
ta, may be found in the 19 up- ecem- | Novem- | Decem- anu- ebru- : . Sep- Octo- [Novem-
plement to the Survey ber ber ber ary ary | March | April | May | June July ) August | or v | Ther ber
PETROLEUM AND COAL PRODUCTS—Continued
PETROLEUM AND PRODUCTS—Con.
Refined petroleum products—Con.
Motor fuel—Continued.
gtetalil distrill?ution%__f ..... 5 ﬁmil. ofgal . |.......__ 2,074 1,483 1,390 1,397 1, 660 1,743 1,845 1,924 1,978 1,970 | 1,921 | 11,956 | _ _____
ocks, gasoline, end of menth:
Finis’hed ga_soiine, total.._thous. of bbl.. 64,224 | 70,772 | 78,475 | 82,867 | 84,077 | 78,653 73,137 | 67,345 | 62,791 60,664 | 59,186 | 59, 100 59, 854
At rieﬁnerles“.. _________________ do.... 44,623 | 49,054 56,617 | 61,873 | 62,987 | 58,312 | 51,393 | 45,869 | 42,860 | 40,503 | 39,813 | 39,495 39, 871
Unfinished ga.solme“ ~do____ 8,992 9, 354 10, 202 9,981 10, 037 10,923 10, 750 10, 285 10, 358 10, 395 10, 033 9. 945 9, 697
. Natural gasoline__._._...__......_ do_... 4,996 4,632 4,904 4,996 5,462 5,425 5,407 5,179 5,028 4,893 4,723 4,465 4,645
erosene:
Price, wholesale, water white, 47°, refinery
(Pennsylvania)..___.___._. dol. per gal_. 070 . 063 . 063 .063 .063 . 066 . 069 . 069 .070 .070 .070 . 070 070 L0706
Production________________ thous. of bbl._{.. ... _. 5,759 5,351 5,602 5,852 6,326 6,299 6, 511 6,060 5,769 5, 394 5,817 5,977 6,138
L S}t’opks,treﬁnery, end of month__.... [ LT DR 8,770 7,537 5,146 3,996 3,158 3,513 4,478 5,678 5,939 6, 293 6, 558 6, 856 6,223
ubricants:
Price, wholesale, cylinder, refinery (Penn-
sylvania) __._ . _______.__. ol. per gal.__ 160 .160 .160 .160 . 160 .160 .160 .160 .160 .160 . 160 .160 L1650 L 160
Production...._..._..._.__. thous.of bbl._{._. ... . 2,983 3,049 2,935 2,780 3,184 3,107 3,281 3,162 3,257 3,296 3,236 3.635 3, 589
A Stgcﬁs, refinery, end of month.____. [ U TR D 9,336 9, 424 9,725 9,771 9,689 9,474 9,155 8,695 8,412 8,170 7,831 .72 7,77
sphalt:
Production. _.....__.._...._._. short tons_.j.._._..... 549,100 | 545,800 | 436,000 | 390,500 | 483,100 | 521,800 | 583,100 | 639,300 | 674,000 | 694, 500 } 662, 500 | 652,400 | 554, K00
Stocks, refinery, end of month___.__ do._._| .__.....] 340,200 | 411,000 | 499,800 | 552,700 | 671,700 | 704,000 | 745,600 | 715,300 | 641,800 | 562,000 | 469,300 | 445, 500 | 464, 500
ax:
Production. ... _______.__ thous.oflb..|... . ___ 59,920 | 64,960 | 57,680 | 54,600 | 65240 | 66,920 | 63,840 | 60,480 { 59,920 | 61,320 | 62,160 67,200 | 68,600
A Stgc{(ts, reﬁncr(}j’, eng of mgpth.,_f._do__._ e 86,520 | 85,400 | 84,000 | 81,480 | 83,440 | 84,280 | 85,680 | 81,480 | 76,720 | 73,640 | 77,560 | 81,4%0 | 81,200
sphalt prepared roofing, shipments:
ythous. of squares. _ 4, 926 5, 400 3,767 3,516 3,411 3,673 3,695 4,149 4,417 4, 505 4,450 | 24,739 | 24,397
~do.... 1, 588 1, 547 1,269 1,182 1,221 1,294 1,270 1,364 1,406 1,427 1,343 | 21,449 1 21,334
¢ _do_.__ 2,060 2, 666 1,733 1, 567 1,429 1,347 1,331 1,528 1,561 1, 519 1.526 | 21,595 | ?1.558
Shingles, all types_.__.._..___.._._ do---. 1,311 1,187 765 767 762 1,032 1,093 1,257 1,450 1, 559 1,581 | 21,695 21,504
STONE, CLAY, AND GLASS PRODUCTS
. ABRASIVE PRODUCTS
Coated abrasive paper and cloth:
Shipments.._ ... reams..| 129,994 | 126,874 | 157,573 | 125,258 | 119,776 | 150,497 | 153,639 | 145,123 | 138,181 { 123,081 | 157,290 | 142,508 | 134,130 | 126,559
PORTLAND CEMENT
Plig)ductignf._......E ............ .of bbl._ 16, Zgg 14, lég 12, 538 10, 222 11, Bgi 11, Zgg 12, 323 11, 8§§ 11, 8§g 11, 62(3; 11, 382 11,189 | 9,280
ercent of capacity i 5 53 45
Shipments 14,653 8,955 8,641 8, 656 10,107 12,757 12,075 12,702 12,411 12, 587 12,296 11, ‘_’};8 r8, 442
Stocks, finished, end of month 12,248 | 17,428 | 21,368 | 22,985 ( 24,111 22,579 | 22,891 22,067 | 21,542 | 20,620 | 19,703 19,573 | 7 20,419
Stocks, clinker, end of month. . 2,840 3,509 3,771 4, 566 4,926 5,312 5,574 5,455 5, 568 5,688 5, 253 4,755 | 75,233
CLAY PRODUCTS
Common brick, price, wholesale, composite,
fo.b.plant. .. _________.. dol. per thous___| 13.717] 13.215 13.236 13,243 | 13.219 | 13,260 | 13,279 | 13.384 13.433 13.442 | 13.423 13, 427 13. 431 13.739
GLASS PRODUCTS
(lass containers:
Production. . _._..__.._.___. thous. of gross..| 7,671 6, 235 6, 209 7, 361 6,672 7,561 7,622 8, 104 7,773 7, 685 8,272 7, 589 8, 585 7,813
Percent of capacity_ . ... oo o.... 117.5 100. 4 93.6 112.8 110.7 111. 5 116.8 129.1 119.1 117.7 126.7 120.9 131.5 124. 5
Sy i g I A T I e 1l T A R
arrow neck, food. m 547
};Vide l:(ll:l?llt(lll, food._.. 2, 2;% 1, 6:% 1, 7%3 1, Sﬁ 1, 803 2, lié 2, lgg 2, 223 2,227 1, 952 2, 20% 2,127 2, (lil’)Q 2, 265
ressed food ware...__._._ 1 55 3 ks 39 74 77
Pressure and nonpressure .. 407 331 362 366 386 478 553 584 608 562 449 386 35&6 460
e S| @) o) o) owmow owow)om)om o m) w) w
iquor ware__.__.___.... 7/ 76 833
Medicine and toflet__... 1,996 1, 508 1,491 1,924 1,708 1,908 1,922 1,970 1,801 1,890 1,979 1,829 2,221 2,152
O ml Vgl m| ) Cm) e m)ow R R R R M
i ottles_ .. _._..____ 264 260 250
Fruit jars and jelly glasses. 55 13 18 100 227 334 404 464 308 359 406 333 192 86
Osgockis, end of mont]ilﬁj,__,_ 4,392 8,119 7,774 7,775 7,288 6, 631 5, 894 5, 583 4, 882 4,845 5, 022 4, 882 4,902 4,605
ther glassware, machine-m:
Tumblers:
Production.__ -..thous. of doz._. 4,400 3,778 3,837 4,475 4,190 4,284 4,227 4,929 4, 550 4, 800 5,090 4, 519 3,181 4,878
Shipments.. o...do.__. 4, 590 3, 535 3,746 3,763 4, 210 5,338 4,936 4, 597 4,924 4,835 4,775 3,996 5, 846 4, é4§
™ stt)i)cki ihenT and Tovisehoidware d(])1 _...| 6679 8,076 7,177 7,877 7,803 6, 870 6,181 6, 544 6,179 6, 160 6,467 6,953 6,304 6, 745
able, kitchen, and householdware, ship-
] ments. ... _1;__(_1 _____ P t ;mus, ofdoz..! 2021 3,99 | 3,744| 3,585 | 3,713| 4,760 3,622 2,906 3,402 2,602 2,365| 2,168 2,237 | 1,933
Plate glass, polished, production
’ ’ thous. of sq. ft.. 7,789 4, 612 5,001 4,910 4,775 5, 237 5, 488 5, 855 5,898 6,418 6, 994 7,313 6, 746 7,349
Window glass, productiona. .thous. of boxes. |- - ... 984 1,297 1,166 1,113 1,249 1,005 942 1,079 1,096 1,296 || . I
Percent of c8PaCitY . - - oo oo [ 60.6 79.9 71.8 68.6 76.9 61.9 58.1 66.5 67.5 79.8 | .
GYPSUM AND PRODUCTS
QGypsum, production:
8r1]1dlg.e.d ........................ short tons. .{--- - foecieaaon 1(,515}39,085633 ------------------ gig, gg ------------------ lé91157'31371 .................. 1,056,379 1. .. [ ...
alcined _ . __ . e frem e e femeeenaa| 658,083 | e aeeeaa] B46,388 | a1 675,807 |l 688,592 . . . . j-....._.
Gypsum products sold or used ’ ’ ’ ’
gnltqucidned ___________________________ [ (/T PR [P 388,625 |ooccecmnc|onaconas 276,250 | eeeaeaeeaes 337,936 oo |oeeaaoas 326,458 |_. .. ... .. _.
alcined:
For building uses:
Base-coat plasters. 129, 468 104, 262 143, 148 154,076
, 258 , 959 2,081 , 094
61, 606 60, 318 62, 627 , 105
1% 3o 1161 0 1 200
408, 044 372, 440 457, 576 414,173
y 36, 252 , 769 44,124

r Revised.

1 Excludes Colorado and Oklahoma; comparable figure for September 1943 is 1,859,

2 Coverage changed beginning September 1943. Data computed on percentage changes as indicated by new data.
@ Collection of data temporarily discontinued. Production from October 1942 to August 1943 is partly estimated.
L § For revisions for 1941, see p. S-33 of the August 1943 Burvey. )
Digitized for FRASER 9§ According to the compiling agency, these data have represented approximately the entire industry since February 1942,

http://fraser.stlouisfed.o$
Federal Reserve Bank of St. Louis

d}eghmlng September 1942 includes laminated board reported as component board; this is 8 new produet not produced prior to that month.
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Monthly statistics through December

1941, togethrer with explanatory notes 1543 1942 1943
ata, may be Tomad in"the 1945 Supe | D N D 3 Feb s Octo [N
ata, may ound in the up- ecem- [ Novem- | Decem- | Janu- ebru- . ep- cto- |Novem-
plement to the Survey . ber ber ber ary ary March | April May June July August tember ber ber
TEXTILE PRODUCTS
CLOTHING
Hosiery:
Production..._....... 11,711 12,178 12,186 12,255 13, 442 12, 618 12,211 12, 966 11, 527 12, 267 12, 564 12,375 12,310
Shipments. _...._._.. 12,059 | 12,441 12, 937 12,975 | 14,534 | 13,355 | 12,316 | 13,033 | 11,386 ( 12,714 | 12,879 { 12, 561 2,493
Stocks, end of month.__ 21,369 | 21,100 | 20,409 | 19,748 | 18,715 ) 18,037 | 17,992 | 17,984 | 18,125 17,677 | 17,362 17,177 | 16,994
COTTON
Cotton (exclusive of linters):
Consumption. . __.__.._ ... bales..| 852,016 | 912,920 | 935,870 | 916,785 | 879,572 | 997,422 | 939,178 | 002,301 | 918,433 | 839,868 | 842,260 | 872,109 | 846,209 | 87, 813
Prices received by farmers_._.._ dol. per 1b._ 2199 .192 . 196 .197 .197 .199 .201 . . 200 . 196 . 198 .202 L2083 .104
Prices, wholesale, middling }3{e’”’ average,
10 mearkets.____________.__ dol. per lb.. .197 .193 .197 . 204 207 .212 .212 .21 .21 . 209 .205 . 204 .203 L1497
Production:
Ginnings§__._thous. of running bales_.| 10,775 11,535 | 11,745 12,117 |____....__ 812,488 || 107 1,785 5,757 9, 061 10, 560
Crop estimate, equivalent 500-1b. bales
thous. of bales_ [ 211,478 focnooe o deomramc ] amcce et 112,820 | e e me e oo | oL
Stocks, domestic cotton in the United States,
end of month:}
V thous. of bales..| 12,609 13,604 | 13,538 | 13,036 | 12,315 | 11,432 | 10,569 9, 636 8, 521 7,648 7,999 | 10, 402 12,226 12,896
......... do._.. 2,355 2,325 2, 458 2, 408 2,438 2, 408 2,347 2,252 2,156 2,056 1,876 1,881 2,158 2,343
Consumption. . _______.____________._ do-_.. 108 113 108 111 08 109 105 99 97 107 108 111 nr 110
Production._.._____ ~.doo_ . 167 216 169 162 120 99 63 44 29 20 40 150 186 185
Stocks,end of month_._._._.________. do.._. S04 710 813 871 899 877 843 798 733 658 613 660 08 49
COTTON MANUFACTURES
Cotton cloth:
Prices, wholesale:
Mill margins. ... cents per 1b__ 21,00 21.47 21.08 20.32 20.05 19.60 19.62 19.69 19. 69 19.94 20.34 20.37 20. 47 21.12
Denims, 28-inch. _ -..dol.peryd.__ L1092 .192 .192 (192 .1 .192 .192 . 192 .192 .192 . 192 . 192 . 192 L1692
Print cloth, 64 x 60.._ 3.087 . 090 . 090 . 090 . 090 . 090 3,087 3,087 3,087 3,087 3,087 3,087 3.087 2 087
Sheeting, unbleached, 4 x 4. .._.__. do.... 5,108 .108 .108 O] (O] (O] 6.108 5,108 8,108 8.108 5,108 5,108 5108 5108
Spindle activity:
Active spindles. . ____..._____.__ thousands..| 22596 | 22,978 | 22,023 | 22,935 22,007 | 22,925 | 22,895 22,777 | 23,769 | 22,667 | 22,633 | 22 631 22,599 | 22,623
Active spindle h(?urs, tptal ...... mil. of hr_. 9, 905 10, 558 10, 726 10, 825 10, 254 11, 648 10, 928 10, 577 10,714 , 888 10, 091 10, 325 10, 070 10,179
Average per spindle in place_______ hours._. 424 444 451 458 435 495 465 451 458 423 431 442 432 436
Operations. ...._......._ percent of capacity.| 115.3 133.9 128.3 139.8 135.9 134. 4 133.2 134.1 130.0 120.0 122.5 127.5 129, 5 125.3
Cotton yarn, wholesale prices: .
Southern, 22/1, cones, carded, white, for knit-
ting (mitDf. .. ... .. ... ol. perlb.. .414 .414 .414 .414 .414 .414 .414 .414 414 .414 414 .414 414 .414
Southern, 40s, single, carded (mill)...do.-.. .515 .515 .515 515 . 515 .515 . 515 . 515 .515 .515 .515 . 515 L3515 515
RAYON
Consumption:
Yarn. oo ceaens mil. of Ib__ 43.2 38.8 41.0 37.9 39.0 42.8 4L.5 41.8 39.6 40.0 41.4 40.2 43.9 42,9
Staple fiber... .. aeaaes do.... 14.5 12.4 13.2 12.7 12.6 14.0 13.2 12.9 13.3 13.2 13.8 14.0 13.9 13.9
Prices, wholesale:
Yarn, viscose, 150 denier, first quality, mini-
mum filament........___._...dol. perlb._. . 550 . 550 . 550 . 550 . 550 . 550 . 550 . 550 . 550 . 550 . 550 . 550 550 . 550
Staple fiber, viscose, 136 denier....._. do.... . 250 . 250 . 250 . 250 . 250 . 250 . 250 . 250 .250 . 250 .250 . 250 250 . 250
Btocks, producers’, end of month:
£:1 ¢ 1 R mil. of Ib_. 6.1 8.1 8.7 8.9 7.1 6.8 6.6 6.7 6.5 6.4 6.5 7.8 7.6 7.2
Staple fiber. ..o do.... 1.8 4.4 3.3 3.0 2.5 2.8 2.3 2.8 2.9 3.2 3.5 2.8 2.5 2.6
WOOL
Consumption (scoured basis):y -
Apparel class -..-thous.oflb__| ________ 44,388 | 45,504 | 56,160 | 49,320 ) 58,080 | 48,832 | 47,328 | 54,800 | 46,216 | 43,056 | r54,275 | 42,732
Carpetclass. ... . __._..._....._. do_._.| ____.._. 3,036 3,168 2, 665 2,944 2,972 3, 610 2, 400 2,132 2,180 2, 456 2,052 | 3,370 2,820
Machinery activity (weekly average):J
Looms:
Woolen and worsted: e .
Broad.-... thous. of active hours.|_________ 2,650 2,711 2,676 2,813 2, 809 2,721 2,716 2,615 2,415 2,554 2,455 2, 580 2, 485
....... a R 71 63 67 70 63 59 61 55 66 68 r73 77
66 64 83 65 67 60 60 54 48 55 50 53 56
42 42 40 41 41 30 40 37 31 35 35 35 35
125,194 | 126,337 | 124,120 | 133,482 | 134,890 | 129,040 | 130,201 | 127,186 | 115,836 | 126,341 | 120,844 |r122,715 | 119,216
115,344 | 114,958 | 112,922 | 119,015 | 118,835 | 114,009 | 118,047 [ 113,716 | 105,100 | 108,704 | 106, 548 |r 115,154 | 108,213
207 205 206 217 218 219 226 219 203 210 207 219 203
Prices, wholesale:
Raw, territory, fine, scoured....dol. per1b_. O] 1206 1,205 1. 205 1.205 1.205 1.205 1. 205 1.205 1.205 1.205 1. 205 1.205 1. 205
Raw, Ohio and Penn., fleeces...__._.. 0.... ) . 535 . 535 . 535 . 535 . 535 . 535 . 538 . 543 . 544 . 545 . 545 . 545 . 545
Australian (Sydney), 64-70s, scoured, in
bond (Boston)._ ... ._..____.. dol. per1b_. . 765 . 790 .790 . 765 . 765 .765 .765 .765 .765 .765 . 765 . 765 . 765 . 765
‘Women'’s dress goods, French serge, 54’ (at
mill)_ .. dol. per yd.. 1. 559 1. 659 1. 559 1. 559 1. 559 1. 550 1. 559 1. 559 1. 559 (O] [O] 1. 559 1. 559 1. 559
Worsted yarn, 342’s, crossbred stock
(BOStON) e ool dol. perlb..| 1.800 1. 800 1.800 1. 800 1. 800 1. 800 1.800 1. 800 1. 800 1.800 1. 800 1. 800 1. 800 1.800
r Revised. 1 T'otal ginnings of 1942 crop. 1 December 1 estimato of 1943 crop.

3 Price of 64 x 56 print cloth; production of 64 x 60 cloth, quoted at $0.090 through June 1943, has been discontinued.

8 Price of 56 x 56 sheeting. Prices for 1942 are for 56 x 60 sheeting; production of this sheeting has been discontinued.

§ Total ginnings to end of month indicated.

{ For revised figures for cotton stocks for August 1941-March 1942, see p. 8-34 of the May 1943 Survey. The total stocks of American cotton in the United States on July 31,
942, including stocks on farms and in transit, was 10,505,000 bales and on July 31, 1943, 10,569,000 bales; stocks of foreign cotton in the United States on these dates totaled 135,000

»ales and 88,000 bales, respectively.

€ Data for January, April, July, and October 1943 are for 5 weeks; other months, 4 weeks.
®Carpet and rug looms operating on blankets and cotton fabrics and woolen and worsted looms operating entirely on cotton yarns are not included; data for October 1943 and
ertain earlier months on activity of such looms are given in the footnote marked *“®”’ on p. S-35 of issues of the Survey from October 1943 through January 1944; tbese data have not

seen collected since October.

¢ No quotation.

tRevised series. The yarn price series for Southern, 22/1 cones, has been substituted beginning 141 for the Northern, mulespun. series formerly shown: for monthly 1941 data,
ee . 8-35 of the November 1942 {ssue (1941 monthly average, $0.355).
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S5-36 SURVEY OF CURRENT BUSINESS February 1944

Monthly statistics through December
1941, together with explanatory notes
and references to the sources of the

1943 1942 1943 P

data, may be found in the 1942 Sup~ | Decem- | Novem- | Decem- | Janu- | Febru- : Sep- Octo- {Novem-
plement to the Survey ber ber ber ary ary | March | April | May | June July | August | oo her | her ber
TEXTILE PRODUCTS—Continued
WOOL—Continued
Stocks, scoured basis, end of quarter:{
Tota) . .. . thous.of Ib_ | ... _J._.._.__ 265, 535 194, 066 296, 514 320, 223
Wool finer than 40s, total. . 194,167 §. 136,752 j_ 251,717 278,407 |.
DomestiC. o o coooan 95,790 . 59, 332 138, 459 134, 345
Foreign . .. ... - 98, 377 77,420 113, 258 144,062 |.
Wool 40s and below and carpet.__... [o [ T IUURR U 71,368 57,314 44,797 41,816
MISCELLANEOUS PRODUCTS
Fur, sales by dealers.____..__._. thous. of dol. _}...__.... 3,122 4,484 6,918 6, 406 8,663 6, 004 4,938 5,712 3,786 3, 637 2,808 | »1,438 | »2 65F

Pyroxylin-coated textiles (cotton fabrics):
Orders, unfilled, end of mo._thous. lin. yd._| 11,883 9,959 9,658 ) 10,212 | 10,036 9, 231 8, 760 9,761 ; 10,226 ) 10,234 9,605 | 11,429 | 10,688 | 10,3551
Pyroxylinspread. .. _..._...__. thous. of Ib__| 4,533 3, 570 3,776 3,790 3,269 3,783 3,803 4,016 4,220 4,159 4,193 4,435 4, 658 4,58;
Shipments, billed..._...._ thous. linear yd.. 5, 398 4,248 4, 510 4,320 4,323 4,766 4,678 4,760 5,330 4, 672 5,090 5,194 5, 346 5,807

TRANSPORTATION EQUIPMENT

AUTOMOBILES

Indexes of retail financing:
Passenger car financing, volume:f
Total. ..o Jan, 1942=100.. 32 26 20 17 21 36 41 39 40 37 40 38 33 3¢
New cars. do..... 8 16 11 11 13 30 39 38 28 23 22 14 13 1

Used cars._. do.... 38 28 22 19 23 37 41 40 42 41 44 44 38 3t
Retail automobile receivables outstanding,
end of month__._______ Dee. 31, 1939=100. . 13 44 37 31 27 22 20 18 168 15 15 14 14 L
Automobile rims, production..thous. of rims.. [ ..._._ .. 488 554 567 527 638 653 683 634 648 686 732 746 86¢
RAILWAY EQUIPMENT
American Railway Car Institute: '
Shipments:
Freight cars, total_.____.___..___ 2,202 2, 244 3,061 3,365 5, 584 8,045 8,009 7,837 7,752 6,843 6,105 3,943 3,67
Domestic_..__.._.. d 1,898 1,428 1, 447 1,321 1,469 1, 641 1,034 1,420 2,382 2, 995 3, 599 3,058 2,27
Passenger cars, total R 8 0 0 3 0 [ 0 0 0 0 3 62 28
Domestic...._.._.__...... . 1 0 U] 0 0 0 U] 0 0 0 0 28
Association of American Railroads:
Freight cars, end of month:
Numberowned __..__.._____. thousands. _ 1,750 1,739 1,739 1,740 1,741 1,741 1,740 1,740 1,741 1,742 1,744 1,747 1,749 1,75
Undergoing or awaiting classified repairs
thousands. . 42 45 42 46 45 44 47 48 49 50 49 48 43 4
Percent of totalonline_.__._._._..__.__ 2.5 2.6 2.4 2.6 2.6 2.6 2.8 2.8 2.9 2.9 2.8 2.8 2.6 2.
Orders, unfilled.......___._. _-cars..| 34,537 | 27,308 | 27,061 | 19,281 | 19,320 | 20,712 19,397 | 33,537 | 31,744 | 27,795 | 28,133 | 27,696 | 32,892 | 35,05
Equipment manufacturers .do____| 24654 ] 22,167 | 20,065 | 15069 | 15417 | 17,393 | 16,162 | 28,227 | 27,011 | 23,577 | 22,975 | 21,410 | 21,876 [ 23,17
Railroad shops__..___..__..__ _.do____| 11,883 5,141 6, 996 4,212 3,912 3,319 3,235 5,310 4,733 4,218 5,158 6,286 § 11,016 11,87

Locomotives, steam, end of month:
Undergoing or awaiting classified repairs
number. . 1,977 2,098 1,932 1,957 1,975 2,081 2,082 2,052 2,051 2,014 2,105 2,070 2,079 2,10

Percent of totalonline._______.__.______ 5.0 5.4 4.9 5.0 5.0 5.3 5.3 52 52 5.1 53 53 5.3 5.

Orders unfilled__.....__.__._ 339 369 355 365 304 418 394 418 506 485 461 468 426 38
Equipment manufactuters . 285 279 263 269 312 312 305 340 391 385 371 387 352 32
Railroad shops_ . .......__........ 54 90 92 96 82 104 89 78 115 100 90 81 74 6

INDUSTRIAL ELECTRIC TRUCKS
AND TRACTORS
Shipments, total .. _______ . ___..___ number.{_ ________ 367 411 285 342 435 410 353 378 209 352 369 375 37
Domestic._. .-d 352 380 280 309 425 34 342 362 296 346 361 368 34
059 14] o 7 15 31 5 33 10 26 11 16 3 6 8 7 <
CANADIAN STATISTICS
Physical volume of business, adjusted:
Combined indext . .........._. 1935-39=100 | __._____ 207.8 221.2 225.8 227.3 231.7 236.9 231.8 232.4 236. 3 241.0 236.7 239.5 242,

Industrial production, combined indext

1935-39=100__1_...____. 239.3 250.8 254.6 267.8 269.1 274. 4 267.8 267.2 270. 2 276.8 280. 9 283.3 282,

Constructiont. . .ooeocoaeoa oo d ] 106.9 101. 5 95.0 140.7 00.8 83.7 91.3 73.8 69.5 84.9 77.5 82.5 70.

Electric power... 137.3 140.1 142.5 141.8 146. 5 153.0 161. 2 161.6 167.3 163.7 160. 5 151.3 149,

Manufacturingt. 263.4 276.2 279.0 290.8 294.1 296.7 286. 5 285.6 284.8 290. 8 299. 2 304.1 306.

Forestryt.... 116.7 124.7 105. 6 120. 124.4 116.0 118.5 132.2 126.6 127.2 127.2 114.2 126.

Mining$. ... .. 192.0 209.6 225.3 236. 250.6 281.2 285.0 295. 5 321.7 337.7 322.4 310.9 292.
8

Distribution, combined indext
Agricultural marketings, adjusted:t

7
1 A
142.7 160. 6 166.3 143.3 154.3 159.2 157.2 160. 5 166. 1 166. 9 154.0 148.
Combined index 3

95.4 141.7 133.5 110. 108.8 224.9 252.7 258.3 295.2 120.5 53.4 51.0 110

Grain___._ 90. 4 146. 4 149.8 113.3 108. 4 256. 7 200. 4 293.0 339.3 123.4 45.3 144.6 105
Livestock. 117.0 121.2 62.8 97.2 110.7 86.6 88.9 107.6 104.0 108.1 88.7 % 131
Commodity prices:
CostofYiving_. . oo do_... 119.3 118.6 118.8 117.1 116.9 117.2 117.6 118.1 118.5 118.8 119.2 119. 4 119.3 119
Vgholesale PriCes. .. oceecemnae. 1926=100_.1 102.5 96.9 97.0 97.1 97.5 98.5 98.9 99.2 99.5 100.1 100. 4 101.2 1019 102
Railways:
Carloadings. . ._._._._._..___ thous. of cars.. 291 273 237 247 286 280 234 298 293 303 T35 fee .
Revenue freight carried 1 mile _.mil. of tons 5,077 4,750 4,063 4,456 5,083 5, 167 5,460 5,611 5,515 5, 659 5,670 5,815 ...
Passengers carried 1 mile..____mil, of pass_.|.....___. 385 652 411 388 481 519 508 564 657 662 573 548 (-

r Revised. » Preliminary.

tRevised series. Wool stocks are compiled on a revised basis beginning 1942 and cover all known stocks of wool in commercial channels, including stocks in the hands of count:
dealers and in country warehouses; figures exclude stocks afloat which are no longer available for publication. Stocks of foreign wool held by the Defense Supplies Corporation a
not included. For reference to approximately comparahle 1941 data, except for exclusion of country dealer and warehouse stocks, see note marked “i”’ on p. 8-35 of the May 19
Survey. The indexcs of retail automoblle financing shown above on a January 1942 base may be linked to the indexes on a 1939 base shown in the 1942 Supplement by applying t
current series to the January 1942 index on a 1939 base given in footnote 5 to p. 170 of the 1942 Supplement. The revision of the Canadian index of physical volume of business
due mainly to changes in the weighting and in the list of components, so as to present a picture of the expansion in industries engaged in war production. Revised data were fir
shown on p. 5-36 of the December 1942 Survey; suhsequently the construction index was further revised in the Marceh 1943 Survey. The revised index of grain marketings is has
on receipts at country elevators. For revised monthly averages for 1941 see note marked “i” on p. 8-36 of the April 1943 SBurvey. Recvisions for agricultural marketings heginnii
1919 and for other series beginning January 1940 are available on request.
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INDEX TO MONTHLY BUSINESS STATISTICS, Pages $1-§36

CLASSIFICATION BY INDIVIDUAL SERIES

Pages marked S
Abrasive paper and cloth (coated)..__ ... .. 34

Advertising_.. ._._.. ._....._. 6 Foundry equipment._ _. 31
Agricultural income, marketings_ 1 Freight cars (equipmen a6
Agricultural weges, losns ... ______________ 14,15 Freight carloadings, cars, oy

Air mail and air-line operations. ... ...__..._. 7.2 Freight-car surplua_ . _.__ 22
Airereft . .. Fruits and vegetebles 3, 4,26
Alcohol, methyt_____ Fuel equipment and heating apparatu 31
Alcoholic beverages_. Fuels 3,4,38 1
Aluminum . .. o ccoccnceoao Furniture_ . ___.____._._._. 1,4,9,10,11,12, 13, 14, 30. <
Animn} fats, greases_____________.._._______ Ges, customers, sales, revenues 28 -
Anthracite. . ..o cowemano_- 2 Gas and fuel oils

Apparel, wearing..
Asphalt . ‘34
Automobiles_.. I 2 3 6.7 9, 10 11 12 13 14 18 36

T 1
1,12,13, 14,16, 18, 25, 26, 27,18

Farecloaures, real es

Gasohine_ . ._.___
Gelatin, edible

2,4,7,9,10,12,13, 14,99 .
e

Earnings, weekly and hourly
CLASSIFICATION, BY SECTIONS Eggs and chickens.
) . Electrical equipmen
Monthly busincss statistics: Page Electric power production,
Business indexes_ .. __._____.___ S-1 Employment, estimated._......__
Commodity prices ... oo S-3 Employment indexea:
Construction and real estate__...._ 5-4 Factory, by cities and States_ _ __.__......
Domestic trade. . . o .oooeeon S-6 Factory, by industries. _..____
Employment conditions and wages. S-9 Nonmanufacturing . . . .oo-o..
Finance .. ... ... .. 8-15 Employment, security operations
Foreign trade___._._.. __._.__... S-21 Emigration and immigration._...
Transportation end communications. §-21 Engineering construction....... . :
Statistics on Individual industries: Exchange rates, foreign. ... ... .__.. 17
Chemicals and allied products.._. S-23 Expenditures, United States Government. ... 18,19
Electric power and gt .o .o o Bxplosives. _ e cmacaa & 3
Foodstuffs and tobacco. Exporta. . . ceenncaeemencn—a : ﬂ .
Leather and products__ ... __. Factory, employment, pay rolls, hours, wa
Lumber and manufactures.. ... $-29 10, 11, l‘-' 13, 14, l‘
Metals and manufactures: Fairchild’s retail price index L
Iron amnd steel. ... . ... __ S-30 Ferm wages_._______.______.__ R o1 8 km ;
Nonferrous metals and products. S-31 Farm prices, index Porcelain WM woduu.-.....--.-....- i
Machinery and apparatus. ... 8-31 Fatsandoils_ . ....____.____.. E ;:k‘.f R 29
Paper and printing... ... ..._.. S-32 eral Government, finance 18 "lu 3 »
Petrolenm and coel products . S8-33 Federal Reserve bann. condition of . ..._.... S 1y ‘
Stone, clay, and glass products S-34 Federal Reserve reporting member banks. ... 13
Textile products ... .. 5-35 Fertilizers ) lhillﬂﬁdllll mﬂw.)x R
‘Transportation equipmen 8-36 : s
Canadian statistics_ .. _......._.. 8-36 g - Mm‘..--,..-....r.--h.. 3.4
.............. M&-.. 39,10, 11 x:. :

Banking. . o vocamreie e ccicmcmcacccaan 15,16 Gold. .. e ccccann.
Barley_ .. .... 26 Goods in warehouses
Bearing metal_ 31 Grains. e
Beef and veal._.__.... 27 Gypsum. .. _._...
Beverages, aicoholic__. Hides and skins.__
Bituminous coal 2,3,10,11, 13, 14 33 Highways__.__..
Boilers. .. e R LT Hogo. - oo i cdccieecacan 7 7 b 2 ,
Bonds, issues, prices, salce, yields. .. 20 Home-loan banks, loans outstanding. [} Shapt o [N .
Book publication. . ... eaaiccaan Home mortgages. ... .. .oooooon. - 6 - - Shipments, manufactures........... ;
Brass, and copper products. Hosiery_ . ..._.. 4,38 Sbou...-_....---.. ..... - 2 4 7.9, 10. ﬂ, 13. 14,
Bricke .o vocomiecceoaas Hotels_ ......_._ - 10,18,22 ‘Bhoftenings_ .. .. 0,
gr?ll:lm losns i llzoura Jper wgek- . ‘ 11 —m : : 17
uilding contracts awarded. ousefurnishings 4,6, 7 ;i -8
Building costs HoOUSING. . e emaemaeen , 4,8 . - Shnﬁﬁnﬂu md meat m‘.--‘q li
Building construction (See Construction). Iitinois, employment, pay rolls, wages._ , 12,14 . j !0.12, IS, ‘4, 27
Building materials, prices, retail trade. ..._.. 4,7 {mmrar-tlon and emigration... ... ooooio P lml lﬂ’betll ol iann s 4.
MpOrts. . eicimemea—a .o n eotton. wool. ...
Income payments_ ... e 1. !teel and lmll (m Iron and ou-l). :
Income-tax receipts - s - Stwel, scrap.
Incorporations, business, new 18
Industrial production, indexes 13
Instalment loans_..____.___ 16
Carloadings. . . .._._ Instalment sales, ‘8
Cattle und calves. .. Insurence, life. . _____._ 17
Cement.._ ... coccuccomunn Interest and money rat 16
Cereuh and bakery products Inventories, manufactur 2.3
Chain-store sales. ___._._ ... Iron and steel, crude, manufactures. . I{ i ar. -
(o, 25 3,4,9,11,12,13, %, 30, 3 ,udﬂ
Chemicals. 1,2,3,4,9,10,11,12, 13, 14, 16, 18, 23, 24 Kerosene . _ .o L 84 oeph
Cigars and cigarettes_ ___ . ... ___.__ 28 Labor force_ .. oo 9
Civil-service employees. .. .....coceeicnuc. 1 Labor. disputes, turn-over....... -~ 1,12 m'rku T i
Clay products (see aho Stone, clay, etc.).... 1,2,34 Lamb and mutton - 7 Sinecen. 2.4.9. 10.
Clothing _ . __.oo__. 3,4,6,7,9,10,11,12,13, 14 33  Lard. oo - 21. £
Coal 23,10 11, 12 14,33 Lead. oot ccceccmcmccemam——. .

............. 28 eather. 2,4,9,10,11,12,13,14,1 ‘”
............ 2,33 Linseed oil, cake, and me-l---------_-_--',_?'”' !
....................... 16,17 Livestock ..o cicnna Tty 3.’1
Construction: Loans, real-estate, agricultural, bank, br ’
C uction estimates 4.5 (sce also Consumer credit)
Contracts award 4,5 Locomotives
Costs. .. 5,6 Looms, woolen, ectivity
Highway 4,51 Lubricants. e i icmceceaence M
Wage rates, 11,14 Lumber __.___. 1,2,4,9,10,11,12,13, 14, l‘.’..
Consumer credit._ 16 Maechine activity cotton. WOl oo
Consumer expend: ures 7 Machine tools._ 9,10, 11, 12 li. 14. -} ]
Copper. . ccvceananna 31 Machinery . _.__ .2,3,910,11,13, 13,1 6,17,31
Copra or coconut oil 23,24 Magaizine advertising. _ [}
Corn. . occncenninn Manufacturers’ orders
Cost-of-living index_ . _..covvuanoo. 3, 4 tories. ... o..._. ; }, 3
Cotton, raw, and manufactures . _._...___._. Manufacturing production index - 52
Maryland, employment, pay rolls 10, 12
Cottonseed, ceke and meal, oil Massachusetts,
Crops. o e ccciccvcmcean WAGES . .o e ecemn—n—s 10,12, 14
Currency in circulation Meats and mest mckmg- 1,2,3,4,9,10,12,13,14, 21
Dairy products._ . _..._._._. Metels 4,9, 10 11, 12 13,14, ll.sn. .
Debits, bank . _ oo i — ’3
Debt, short-term. consumer. . ............... 16 .......... .
Debt, United States Government._ . ....._._. 18 -- 2,10,11, 13. l‘ .
Delaware, employment, pay rolls, wages_ . 10,12,14  Motors, electrical .. _____ .o .o ___... %14
rtment stores, sales, stocks, collections .. 7,8 Naval stores. ... .. oo caaiaond l! 38
Deposits, bank ... .. .. 15 New Jersey, employment, pay rolls, wua-.- 10,
Disputes, industrial__ . ... . _._... 1 ~ . 13,14 h
Dividend payments and rates. 1,20 Newspaper advertising..__ .. ooo.. P 6 1
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Domestic Commerce

writtén for
BUSINESSMEN ..

® Here is an authoritative monthly periodical written
in the language of the American businessman. It is one
of the principal organs of the Department of Commerce
for disseminating information deemed of importance in

maintaining a vigorous and dynamic free enterprise system.

® Domestic Commerce gives the reader an understanding
of the progress and changing conditions of industry and
business of the United States. Its writers are officials of
this and other Government agencies, and specialists in the

various subjects covered.

@ Particular attention is given to developments in the field

of post-war planning,.
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