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The Economy in the Third Year of War

HE YEAR 1944 saw the culmination
of the Nation’s war production drive,
with the resources mobilized to provide
an adequate flow of matériel to the fight-
ing fronts and at the same time to sus-
tain a volume of consumption by the
civilian economy not excelled in any pre-
vious year.

Almost every phase of economic ac-
tivity recorded substantial achievements,
as witnessed by such general indicators
of economic conditions as the gross na-
tional product, manufacturers’ ship-
ments, and transportation volume. Of
course, the requirements of an economy
geared to offensive warfare did not
spread their impact evenly. In fact, the
changing character of production re-
quirements even necessitated contraction
of certain fields, such as construction.
Such contraction, however, was offset by
the increased output in other sectors of
economic activity.

Total 1944 production, or the gross
national product, exceeded the output
of the previous year by 6 percent in dol-
lar terms, and by about half that rela-
tive amount in quantity terms. This
further increase reflects the rise in mu-
nitions output.

Shifting Character.

The economic character of 1944 dif-
fered from that of the first two war years
in two important respects. In the first
place, it was a year in which major eco-
nomic decisions were carried out rather
than made. The entire framework of
our economic mobilization for war, both
with regard to machinery and policies
had not only been determined but was
actually functioning by the end of 1943.

During the previous years of war, steps
had been taken to assure the proper allo-
cation of materials, to mobilize the Na-
tion’s manpower, to build and set in
operation the new industrial facilities
required for wartime needs, and to ad-
just the entire structure of production
to wartime requirements. Even the fiscal
and administrative program for coping
with inflationary pressures had been
completed.

In 1944, by contrast, the only prob-
lems on the economic front were those
of adjusting minor difficulties involved
in maintaining operations of the produc-
tive machine. There were, of course,
continuous problems in connection with
specific items in the munitions program
due to changing war requirements or
bottleneck conditions, but meeting these
did not require major decisions of policy
or major changes in the administrative
or productive machinery.

The high degree of economic stability
is a second feature distinguishing 1944
from the first two years after Pearl Har-
bor. In contrast to the sharp upward

A Review of 1944

movement in productive activity which
occurred in the two earlier years, there
was very little change in the basic eco-
nomic indicators from January to De-
cember of 1944. In all essential areas
peak rates of production had been
achieved by the beginning of the year so
that 1944 as a whole represented a reap-
ing of the benefits of the economic mo-
bilization already established.

From the standpoint of future policy,
with respect to both the war and peace-
time economic potentials, two aspects of
the high utilization of resources of 1944
should be emphasized. The one is that
although production during the year was
the largest ever achieved, it did not rep-
resent the maximum possible had the
military situation required substantially
larger output.

Chart 1.—Munitions Production
(In August 1943 Standard Prices)
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Source : Facts for Industry, War Production
Board.

In essence, the pressure for total pro-
duction was determined by the muni-
tions requirements of military agencies.
In the main these demands were met—
without utilizing economic capacity to
the utmost. While resources were being
used considerably in excess of peacetime
rates even under prosperous conditions,
nonetheless even higher output was pos-
sible had the decisions been made earlier
to this end. Thisis made clear by a con-
trast of the degree of manpower mobili-
zation in this country with that of other
major belligerents.

Industrial Efficiency.

The year’s record is one of high testi-
mony to the industrial efficiency of the
country which, once it was organized to
mass produce war goods, turned them
out at a rate that permitted maximum

concentration upon the use of our mili-
tary power in bringing our enemies to
the point of surrender. With the tre-
mendous aid of the allied powers, whose
strength was augmented by the flow of
Lend-Lease supplies from this country,
the year witnessed great progress to-
ward the final destruction of the armed
forces of our enemies, of which Germany
and Japan stand alone at the beginning
of 1945.

This production record was achieved
with comparatively minor disturbance
to the civilian economy, and with far less
than complete control over business and
individuals.

The impact on the civilian economy
was confined primarily to the elimina-
tion, or reduction, of output of metal
goods and certain commodities depend-
ent upon imported raw materials. Be-
yond that, the entire wartime structure
of controls in the civilian sphere was de-
signed to prevent a further expansion
of output for civilian use, and a further
increase in prices, in response to rising
purchasing power,

The American economy in 1944 was as
little regimented as can readily be
imagined under conditions of modern
warfare.

The production volume of 1944, in the
face of the limited controls imposed tes-
tifies to the amazing economic poten-
tial of the Nation. It offers a striking
contrast to economic conditions in the
years immediately preceding the war,
at which time the economy regained the
production levels of the previous decade
but did not utilize the enlarged work-
ing population or capitalize fully on the
increased efficiency of the following ten
years.

It is abundantly clear that in facing
the economic problems of the future,
plans will have to be made and goals set
on the basis of the demonstrated capac-
ity of our resources. These goals, in
terms of goods and services which can
be made available for increasing the
well-being of the population can, and
must be, far ahead of the pre-war vol-
ume.

Economic Prospects for 1945.

At the end of 1944 it was apparent
that the economic situation in the com-
ing year would depend primarily upon
the duration of the war in Europe. Al-
though the duration of that struggle
could not be known, the main lines of
economic development either in the event
that the war ended early in the year or
continued throughout the year were
clear.

If the war should end fairly early in
the year it is evident that a great deal of
the tension under which the economy
was operating would be released. The
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fundamental factor would be a substan-
tial curtailment of munitions production
with the possibility of some reduction in
the size of the armed forces and of the
military drain on civilian-type goods.
All in al]l this would mean a substantial
freeing of economic resources which
would open the way to partial reconver-
sion on a sizable scale.

Under these conditions a decline in
production volumes is a virtual certainty.
This would be the case not only in the
interval of the shift from war to civilian
production but also after that shift was
accomplished for the reason that the re-
lease of the tension on the economy
would result in some contraction of the
labor force.

With job opportunities not so far in
excess of persons seeking work, it is to
be expected that the volume of frictional
unemployment would increase, while the
number of persons seeking work would
tend to decrease. But, perhaps more
important in the initial period there
would be some reduction in the average
length of the work-week through the
elimination of overtime.

Furthermore, just as there has been
some deterioration on the quality of
service during the past three years be-
cause of the manpower shortage in many
lines of business, so in the reconversion
there will be absorption of manpower in
these trades to improve the quality of
such services.

All these factors will necessarily mean
a smaller volume of output as it is usually
conceived or measured.

It must be emphasized that business
conditions in this period will be excep-
tionally good-—even though there will be
some contraction in the volume of out-
put. So long as the war in the Far East
continues, the volume of Government
expenditures will remain high and, in
conjunction with the deferred demand
for both consumption and capital goods
of various types, will assure favorable
business volume.

While employment may be expected
to be reasonably good during this period,
nevertheless there will be an increase in
the number of unemployed and there
should be no difficulty in keeping the re-
quired forces on the job to meet the re-
duced munitions programs. It should be
borne in mind that a very large part of
the munitions is turned out by companies
to which a high proportion of individ-
uals must look for employment after the
war.

The probable economic situation in
1945, if the war in Europe should con-
tinue, likewise seems clear. By the end
of 1944 many more recurring tasks in
the economic mobilization for war had
been completed.

The military forces up to their planned
size had been equipped; the wartime
merchant fleet had been largely built;
supply pipelines from the production
centers to the battle fronts had been
filled; reserve supplies of war materials
had been built up; and the flow of Lend-
Lease war supplies of our Allies had
passed its peak. Consequently, the mili-
tary requirements of the coming months
would be largely conditioned by attrition
on the battlefields, by changes in needs
brought to light through battle experi-
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ence and by improvements in the design
of combat weapons.

While these factors were certain to
cause upward revision of some individual
schedules in the munitions program,
they could not be expected to hold total
output to the level established earlier
during the mobilization period when the
provision of initial equipment was such
an important factor.

Total production will not be main-
tained with any substantial reduction in
munitions output, unless measures are
taken beforehand to shift the released
resources to other uses. In the absence
of the planning of these shifts, there
will be a tendency for workers to driff
from the labor market and for total ac-
tivity to contract. Any such contrac-
tion, however, is not likely to be of sig-
nificant proportions so long as large-
scale military operations continue in
both Europe and the Far East.

National Income and Product

The main features of economic activity
in 1944 and their relation to develop-
ments since the outbreak of the war are
best shown by the statistics of national
income and gross national product.
These clearly support the generalization
previously made—that 1944 was a year of
record production volume but one in
which the upward trend in activity of the
earlier war years yielded to a stable
pattern.

Gross National Product.

In 1944, the gross national product—
the total value of currently produced
goods and services flowing to Govern-
ment, to consumers, and for purposes of
gross capital formation to business—
amounted to almost 200 billion dollars.
In current dollars this was more than
twice the total production of 1939, the
last full year uninfluenced by rearma-
ment and war (chart 2). War purchases
absorbed the largest part of the increase.
Total consumer expenditures—though
not all components—were also substan-

Chart 2.—Gross National Product
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Source: U. S, Department of Commerce.
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tially higher. 'The current dollar data
showed reductions only in private gross
capital formation and in Government
nonwar purchases.

Change in Real Value.

It is well known, of course, that the
rise in prices has accounted for a sub-
stantial part of the increase in total gross
national product and its components
since 1939. Although it is not feasible
to correct for the inflationary factor in
an exact manner, the available price data
and the conventional methods of ad-
justing for price changes show that the
gross national product in constant dol-
lars rose more than three quarters from
1939 to 1944. The implicit price rise for
output as a whole over this period is
calculated at about one-fourth, with the
price rise in the consumers’ expenditure
component calculated at one-third.

In evaluating this increase in gross
national product after price adjustment
in relation to either the pre-war or pos-
sible post-war production totals, it is
necessary to recognize certain aspects of
the wartime production measurement.
Of considerable quantitative importance
is the fact that the value placed upon
the services of the armed forces is meas-
ured by the pre-war rates of pay of mili-
tary personnel. This means that the
contribution of the armed forces to the
deflated gross national product is con-
siderably less than the value of output
that a similar quantity of manpower
would contribute in nonmilitary pur-
suits.

On the other hand, there is the possi-
bility that the value of munitions output,
prices of which are assumed to have been
constant in the price deflation of the
gross product, tends to overstate the in-
crease in total production during the
past four years. This possibility does
not rest upon the assumption of constant
munitions prices, since the increase in
munitions output determined from pro-
duction records provides verification of
the assumed price trend. However, the
increase in total production would be
overstated if the rates of compensation
of the labor, capital, and enterprise in
munitions production before the war
had been higher than the rates pre-
vailing in comparable types of produc-
tion activity apart from munitions.

The fact that munitions prices at the
initiation of the rearmament program
and subsequently have not been deter-
mined by the usual play of market forces
lends weight to this possibility. While
some analysts are concerned that this
was the case, the available evidence does
not lead one to attach large quantitative
importance to this factor. The high
rates of compensation in munitions pro-
duction would seem, rather, to be depen-
dent upon the economies of larger scale
production which have occurred in civil-
ian types of production as well as in
munitions output.

So far as the consumer goods and serv-
ices component of the gross product is
concerned, it is widely recognized that
the existing price data do not fully re-
flect the poorer quality of goods and
services, the absence of lower priced
lines, and the more limited choice of
goods available. This does not mean that
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the measures of real consumption give
a seriously misleading impression of the
impact of the war upon consumers. It

does not mean either that under peace- 200

time conditions it is to be expected that

the present value of consumers’ goods

output at existing prices could be pro-

duced with the economic resources now

devoted to their production. Without 150 ,

the stresses and shortages of war, the OTHER~

consumer could demand and could obtain

better quality and more services for the

price he is now paying. COMPENSATION OF EMPLOYEES
Notwithstanding the foregoing, the IN PRIVATE NONMANUFACTURING

very large increase in production during 100 |~ INDUSTRIES

the war is confirmed by everyday obser-

vation, and by the quantity measures

that are available for particular prod- < E s Ich? hgpﬂwf‘?g'%NAh?SrigTﬁhglfeEs

ucts. 5 4 INDUSTRIES
It is a fact that a huge war program-— 50 / O 3

the efficacy of which is now being proved %

on the battlegrounds—was attained NET INCOME OF FARM OPERATORS

largely by increasing total production. INCOME ORIGINATING IN

It was superimposed upon the aggregate GOVERNMENT

flow of goods and services to civilians

rather than displacing the latter. It dis-
turbed and distorted that flow, no doubt,
by forcing sharp reductions in some sec-
tors, but at the same time it stimulated
further expansion in others.

From 1943 to 1944 gross national prod-
uct increased 11 billion dollars, as against
an increase of more than 30 billions in
each of the two preceding years. How
aggregate production leveled off is shown,
however, only by its movement during
1944, Gains over 1943 were made largely
in the first half of the year and the
levels reached were not significantly ex-
ceeded thereafter.

War Expenditures.

The key to the stabilization of the eco-
nomic scene is, of course, to be found
in the leveling off of war expenditures,
whose spectacular increase in recent
years was responsible for lifting pro-
duction and incomes to their present
record heights. These expenditures
amounted to 86 billion dollars in 1944, as
compared with 82 billions in 1943—an
increase of only 4 billions, as against
one of 33 billions from 1942 to 1943, and
of 36 billions from 1941 to 1342.

During the year 1944 war expendi-
tures did not advance further. Prelim-
inary figures even indicate some decline
from the peak reached in the first half
of the year. The recent stability is also
reflected in table 1 which gives the pro-
portion of total output that was absorbed
by war expenditures.

Table 1.—~Gross National Produet and
War Expenditures

[Billions of dollars]

SURVEY OF CURRENT BUSINESS

Chart 3.—Components of the National Income
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1 Inctudes corporate profits, net income of nonfarm proprietors, and private interest and net rents.

Source : U, 8. Department of Commerce.

Additional light is thrown on the
economic situation by a separate ex-
amination of outlays for munitions, con-
struction, and nonmunitions, the major
components of the war program. Non-
munitions include a miscellany of items.
Their movement, however, has closely
reflected the pay, travel, and subsistence
of the armed forces, transportation and
other contractual services, all of which
are related either to size or scale of op-
erations of the military establishment.

In the early phase of economic mo-
bilization, munitions, construction, and
nonmunitions each contributed to the
increase in total war expenditures.
Subsequent shifts have mirrored the
gradual transition from the mobilization
phase to the actual conduct of military
operations.

From 1942 to 1943 construction fell off
sharply, but munitions and nonmuni-
tions registered further substantial ad-
vances with nonmunitions slowly gaining
in relative importance. The direction
of the movement was similar between
1943 and 1944, but the advance in muni-
tions was only a small fraction of earlier
gains, and as a consequence nonmuni-
tions accounted for a significantly larger
proportion of the total in spite of the
fact that they, too, leveled ofi.

Government Nonwar Expenditures.

Government nonwar expenditures for
goods and services in 1944 increased
somewhat from the lows to which they

in state and local construction. These
reductions had been made by 1943, and
cutlays continued even thereafter, fur-
ther small economies in certain sectors
being about offset by expansion in others.

Private Gross Capital Formation,

Private gross capital formation comn-
tinued comparatively low—approxi-
mately two billion dollars. As in 1943
a small volume of private construction
and machinery and equipment purchases
was accompanied by reductions in inven-
tories and in the foreign balance.

For several reasons the war had a par-
ticularly sharp impact on private capital
formation. The war efiort required a
large volume of construction and of ma-
chinery and equipment which resulted
in a record volume of total capital for-
mation during the mobilization phase of
the war program. The fact that the bulk
of this capital formation was publicly fi-
nanced was reflected in a sharp cut in
the privately financed portion. In view
of the durability of existing equipment,
new purchases could be foregone by pri-
vate industry, resulting in no immediate
sacrifice to civilians.

The using up of business inventories
permitted consumer and government ex-
penditures to proceed at levels in excess
of current production, and the draft on
the foreign balance had a similar func-
tion. The cut of private gross capital
formation thus provided not only a tech-
nically efficient method of obtaining war

had fallen in 1942 and 1943. The in- output but also the one that was felt
} i D;‘I’g&g’; s crease was due mainly to larger ipterest least burdenseme to civilians.
Year n;gg;il ex‘ge?fd- as percent payments on the Federal debt, which are Sharply reduced Government outlays
produet | itures g;&g?f;] included in this classification even on war construction did not lead to any
product though their recent growth reflects the significant resumption of private con-
cost of financing the war. The sum of struction activity in 1944. Manpower
88.6 14 9 the remaining items showed little change. and other resources no longer required
97.1 2.8 3 This stability is explained by an ex- for Government projects were shifted to
1.8 B3 i amination of the components. The bulk uses that were deemed more essential,
187.8 82.5 14 of the sharp cut in government nonwar Private construction amounted to only
194 198.7 86.3 43 outlays on goods and services during the 1.6 billion dollars, a figure not much in

U. 8 Department of Commerce.
SEReP

war years was in Federal public works
and work relief expenditures as well as

excess of the low of 1.5 billion dollars to
which it had fallen in 1943.
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With respect to producer’s durable
goods the situation was somewhat differ-
ent. These have a shorter life than con-
struction and accordingly civilian re-
placement needs were more urgent.
Hence reduced requirements of the war
program in 1944 were accompanied by a
sharp increase in zllocations to civilian
users,

Thus, for instance, trucks bought by
private businesses about doubled be-
tween 1943 and 1944. Purchases of farm
machinery were three-fourths more, and
exceeded the previous highs of 1937 and
1941. Preliminary data also indicate
some increase in manufacturing ma-
chinery and equipment. In spite of these
gains, however, this segment of private
capital formation continued sharply re-
stricted also.

Reduction of business inventories
amounted to 1.7 billion dollars in 1944.
This was considerably in excess of the
rate at which liguidation had proceeded
in the two preceding years. The major
declines were in manufacturing and
farm inventories.

In contrast to this, trade inventories in
1942 and 1943 accounted for the net re-
duction more than offsetting an accu-
mulation of manufacturing and farm
stocks. The draft on the foreign bal-
ance also continued. As in the preceding
year, merchandise and Government
transactions contributed in approxi-
mately the same proportions to a deficit
of about 2 billions,

Consumer Expenditures.

Consumers spent almost 98 billion dol-
lars for goods and services in 1944, 7
billion more than in the previous year.
The most important gains were regis-
tered in the food group, which also in-
cludes beverages and eating and drink-
ing places, in clothing, and in consumer
services. But all other major categories
of expenditures also increased.

It is well known that the higher dol-
lar total of consumer expenditures is due
to a large extent to a rise in prices rather
than to an increase in volume. If the
current dollar figures for 1944 are cor-
rected for the price rise which can be
statistically measured, all categories of
expenditures with the exception of food
appear to be virtually unchanged from
their 1943 level. In the food group alone
an expansion beyond price rise is indi-
cated. Such expansion reflects in part
a genuine increase in volume. On the
other hand, it reflects the fact that pres-
ent statistical techniques of deflation are
deficient, because price quotations repre-
sentative of the true quantity change are
not available for many important com-
ponhents of expenditures.

Because of the difficulties of correcting
for the inflationary factor, it is not pos-
sible to evaluate precisely the current
position of civilian consumers. But the
statistics confirm what common obser-
vation suggests—that in overall terms
1944 was a year of continued high con-
sumption, far above the pre-war year
1939,

The cuts that were made as early as
in 1942 were confined fo a small number
of items. On these the impact of the war
was sharp. In 1944 combined expendi-

SURVEY OF CURRENT BUSINESS

Chart 4.—Disposition of Income
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tures for automobiles, gasoline and oil,
and for furniture, furnishings, and
household equipment, which bore the
brunt of the reduction, amounted to less
than one half of the 1941 figure in real
terms. But the sum of these commodi-
ties does not bulk large in consumer
budgets. Even in 1941 they accounted
for only 13 percent of total expenditures.
Their sharp reduction was compensated
by further expansion in other items that
were not restricted by the immediate re-
quirements of the war.

It is sometimes assumed that the in-
crease in Federal excise tax rates ac-
counts for a significant proportion of the
total rise in the price of consumers’ goods
and services which has occurred during
the war.

The total increase of about 3 billion
dollars in the yield of Federal excise taxes
between 1939 and 1943 accounts for only
about 12 percent of the gap between 1944
consumer expenditures expressed in cur-
rent and in 1939 prices. This figure,
moreover, is an upper limit of the in-
fluence of Federal excise taxes, because
not all their increase should be allocated
to items bought by consumers. Ner can
it be assumed that the full amount of the
tax is always passed on to the consumer
in the form of higher prices.

National Income.

Changes in the national income (the
sum of earnings accruing to individuals
for the participation of their labor and
capital in production) were shaped by
the same forces which controlled the

gross national product. The national in--

come total of 161 billion dollars repre-
sented a gain of 11 bhillion over 1943,
compared with an average increase of
26 billions in the two preceding years
(chart 3).

Government pay rolls, which include
the pay of the armed forces, accounted
for more than 5 billions of the 11 billion
increase in national income. Manufac-
turing wages and salaries rose nearly 2

February 1945

billions, and other private nonmanufac-
turing pay rolls about 3 billions. Trans-
portation, trade, and services were re-
sponsible for most of this 3 billion rise,
in addition to offsetting a continued de-
cline in construction.

Federal interest and net income of
nonfarm proprietors accounted for the
bulk of the 1.6 billion dollar increase in
income shares other than wages and
salaries.

None of the three income items which
have been chief contributors to the sharp
rise in national income over the war pe-
riod increased as much from 1943 to 1944
as in the preceding year. In combi-
nation, these components—manufactur-
ing, Government pay rolls, and net in-
come of farm proprietors—rose 18 billions
in 1942, 22 billions in 1943, and only 7
billions in 1944, Tapering in the rate
of gain for these three dynamic compo-
nents was responsible for the reduced
expansion of national income.

The pattern as well as the magnitude
of the 1944 growth in national income
differed sharply from that of the pre-
ceeding years. Of the total increase in
national income from 1941 to 1943, 47
percent was concentrated in manufac-
turing pay rolls, and riet income of farm
proprietors. Government pay contrib-
uted 28 percent. In contrast, the first
two ~omponents accounted for only 14
per--::t of the 1943-4 expansion, while
Gevernment pay was responsible for 45
¥ .rcent of the increase.

These changes were further accentu-
ated during the second half of 1944, when
manufacturing wages began to decline in
absolute terms. Government pay rolls
continued to advance. But as the mili-~
tary establishment approached its full
strength, it was apparent that the main
period of expansion of this component
also had passed, and that its further
growth would be largely confined to the
effects of such secondary factors as pre-
mium pay for overseas service and mili-
tary promotions.

Thus, by the end of 1944 the main
forces behind the increase of wages and
salaries were spent, though further small
increases in the totals were not pre-
cluded.

Net income of farm proprietors, the
remaining branch of the income stream
whose rapid growth had characterized
wartime expansion, remained at about
the 12 billions reached in 1943. A small
increase in gross income, induced mainly
by a slight advance in farmers’ selling
prices, was approximately offset by the
continuing rise of farm production costs.
In contrast, from 1940 to 1943 rapidly
mounting farm prices outstripped the
advance in production expenses. In
conjunction with a substantial increase
in the physical volume of production,
this increasingly favorable cost-price re-
lationship resulted in a near tripling of
farmers’ net incomes over this 3-year
span.

Corporate Profits.

Preliminary data indicate that busi-
ness had another profitable year. Cor-
porate profits after taxes were about the
same in both 1943 and 1944—almost 10
billion dollars. 'This is more than twice
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the profits of 1939, the last full year un-
influenced by rearmament and war, and
three billions higher than profits in the
prosperous year 1929, It will be noted,
however, that these profit estimates are
significantly higher than those published
previously before the availability of the
latest corporate income tax data.

In interpreting these figures it should
be kept in mind that for the last two
years the estimates are based primarily
upon data for large corporations. There
are indications that in this period the
earnings of smaller corporations have
increased more rapidly than those of
large ones, and although some allowance
has been made for this factor, it is pos-

SURVEY OF CURRENT BUSINESS

sible that the estimates, especially for
1944, are still too low. Unincorporated
business has likewise experienced profit-
able business during the war though
many proprietors were induced to go into
war industries because of better oppor-
tunities for income, or for a variety of
other reasons.

Over-all stability of corporate profits
was the result of divergent component
movements. Asis well known, the profits
of some companies have recently de-
clined. These are generally corporations
which converted to the war and attained
full war production early, or whose out-
put is related to segments of the war
program with peaks past. Their experi-

5

ence is mirrored, for instance, in the
profits of the construction and machin-
ery groups.

On the other hand, corporations whose
full participation in war production was
delayed for technical reasons, or whose
production has continued to grow be-
cause of increasing military require-
ments, have further improved their
profit position in the past year. Their
experience is reflected, for example, in
the profit record of the transportation
equipment, oil refining, and rubber in-
dustries,

One further generalization is war-
ranted. It is apparent from the data
that the rise in profits during the war

Table 2,—National Income and National Product, 194144 !
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3 | Less: Corporate savings 1.7 2.3| 40| 21 2.4 44| 29 26| 55| 3.0 2.4
4 Contributions to
faNAS. i 1.2 L4| 26| L5| 17| 32| 18| 2.0 3.8| 20| 20
5 | Equals: Income payments to individualss | 42.6 | 50.1 | 92.7 | 53.3 | 64.0 [117.3 | 68.2 | 74.9 [143.1 | 76.3 | 80.5
6 | Less: Personaltaxes andnontaxpayments.| 2.3 | 17| 40| 41| 2.6 67| 7.8110.7|18.5|1L5| 7.8
7 Federal 1.3 .8 2.0 3.0 1.7 4.7 6.7 9.8 116.6 | 10.3 6.9
8 State and local 1.1 9 20 11 9 2.0 11 .9 20| 11 .9
9 | Equals: Disposable ineome of individuals.| 40.3 | 48.5 | 88.7 | 49.2 | 61.4 {110.6 | 60.4 | 64.2 {124.6 | 64.8 | 72.7
10 { Less: Consumer expenditures_.__.__.____. 35.2139.474.6138.5)43.4)81.943.4|47.5|90.9 | 46.5| 5L.1
11 | Equals: Net savings of individuals____..._ 511 9.0y14.2{10.8)18.0128.8|17.0|16.7 | 33.7|18.3 | 21.6
RELATION OF GROSS NATIONAL PRODUCT
TO NATIONAL INCOME
1 | National income3.__.____.__._________..__. 44,3 | 52.6 [ 96.9 { 55.6 | 66.7 1122.2 ] 71.5 | 77.9 |149.4 ) 78.5
2 | Business tax and nontax liabilities. 8.410,1118.5|10.9|12.2 | 23.1 | 13.3 | 14.1 ] 27.4 ) 14.3
3 | Depreciation and depletion charges 3.4 861 7.0] 3.8 3.8 7.6 41| 41| 82} 4.2
4 | Other business reserves_..._..._...._.__.__. .4 .4 .8 .3 .3 .7 .3 .3 W7 .3
5 | Capital outlay charged to current expense. .6 71 L3 .6 5 L1 .4 .4 .8 .4
6 | Inventory revaluation adjustment._ j~-1.2{-201-82|—-1.5| —7|—21|—=1|—1|—.2|—1
7 | Adjustment for discrepancies.______ -2 -7 —8{—10| —1|—1.1 (410 | +.6 |+L6| +.1
8 | Gross national product or expenditu 55.7 | 64.7 [120.5 | 68.8 | 82.7 |151.5 | 90.5 | 97.3 |187.8 | 97.8
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2 Less than $50,000,000.

3Wage payments retroactlve to 1943 amounting to 0.2 billion dollars were made to railroad workers under agreements reached in January 1944,
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was not confined to the industries di-
rectly associated with war production.
In spite of individual variations, high
earnings were general, spreading to in-
dustries that serve the entire economy,
such as transportation, as well as to
those that cater particularly to civilian
consumers, such as retail and wholesale
trade.

A rough division of manufacturing
into war and nonwar industries shows
that although the profits of the former
have increased more rapidly during the
war, the difference is by no means strik-
ing. The over-all picture is not very dif-
ferent from what it might have been in
the course of an ordinary cyclical up-
swing in. which the relative profit posi-
tion of the heavy industries, of which
war industries largely consist, regularly
improves.

The high level of profits was reached
and maintained in spite of a heavy in-
crease in Federal corporation income and
excess profits taxes. These are estimated
at about 15 billion dollars in 1944, a more
than tenfold increase as compared with
1939. Thus profits before taxes
amounted to 25 billion dollars. This fig-
ure is indicative of the volume of profits
which present corporate cost-price rela-
tionships tend to generate at full pro-
duction.

Corporations distributed 4.5 billion
dollars in dividends and retained over 5
billions in undistributed profits in 1944.
In spite of increases in 1943 and 1944—
and notwithstanding rising earnings
during the war—dividend payments were
still below their 1941 total. Throughout
the war dividend disbursements have
been conservative. As a consequence un-
distributed profits, both in absolute terms
and in relation to total net profits, have
been very high when judged by pre-war
standards.

Disposition of Incomes.

Income payments to individuals, which
differ from national income by exclud-
ing corporate savings and contributions
to social insurance funds, and by in-
cluding Government transfer payments,
amounted to 157 billion dollars in 1944
(chart 4). This represented a 14 billion
increase over 1943 as compared with i1
billion in national income.

During 1944 also, income payments
were somewhat more buoyant. This is
explained largely by the fact that Gov-
ernment payments to soldiers’ depen-
dents and mustering-out pay, which are
part of transfer payments, have in-
creased sharply, from one billion dollars
in 1943 to almost 3 billion dollars in 1944.

Personal tax payments rose to 19.3
billion dollars in 1944. Substantially the
entire sixfold, or 16 billion dollar, in-
crease in these taxes since 1939 was in
Federa taxes on individual incomes.
Changes in the yield of other personal
taxes have not been significant.

In view of the substantia] increase in
income payments, the gain in these taxes
over the 18.5 billions paid in 1943 seems
surprisingly small. But in this connec-
tion it should be noted, first, that an im-
portant part of the additional incomes
received in 1944 consisted of military
pay and allowances the bulk of which
was not taxed.

SURVEY OF CURRENT BUSINESS

Secondly, in spite of the adoption of
the current tax payments plan, indivi-
dual income tax payments in 1943 and
1944 did not completely reflect liability
on the year’s income. Thus, for in-
stance, 1944 collections were reduced ow-
ing to the postponement of the payment
date of the fourth quarter instalment of
the Federal individual income tax from
December 1944 to January 1945. There
were a number of other substantial ad-
justments which would have to be made
both in the 1943 and in the 1944 collec-
tion figures in order to interpret their
movement in relation to that of incomes.

In absolute terms personal taxes are
large at present. But they are levied
upon vastly expanded income payments
so that even in 1943 and 1944 they ab-
sorbed less than 13 percent of this in-
come. The impression that tax pay-
ments are moderate in proportion to in-
comes is not significantly altered if mili-
tary pay rolls and allowances to depend-
ents, the bulk of which are not taxed,
are excluded. If attention is thus fo-
cussed on the civilian economy, the per-
centage of incomes absorbed is still only
14 percent.

Tax payments have been stationary
recently. Quarterly payments of total
personal taxes do not reveal this clearly,
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because both in 1943 and in 1944 they
have moved erratically as the result of
administrative changes that attended
the transition to the current tax pay-
ments plan. But stability is clearly dis-
played by the monthly data of income
tax withheld currently by employers.

Of the 138 billions of disposable in-
come left after taxes, individuals spent
98 billion for consumers goods and serv-
ices. The remainder, 40 billions, was set
aside for savings, an increase of 6 bil-
lions over 1943. In interpreting this
figure it should be kept in mind that
part of it consists of tax reserves of
farmers with respect to 1944 Federal in-
come tax liability and also tax liabilities
of other tax payers with respect to the
fourth quarter of 1944. Payments on
these liabilities were due in January
1945, but at most an adjustment for this
would not reduce the savings total by
as much as 2 billion dollars.

In addition to this factor, a statistical
imperfection of the data should be noted.
It was not possible to include an estimate
of soldiers’ and sailors’ expenditures
abroad in the consumer expenditure fig-
ures. Since the incomes of the armed
forces are included in income payments,
savings, which are obtained as residual
by deducting taxes and consumer ex-

Chart 5.—Munitions Production, by Major Groups
(In August 1943 Slanflard Prices)
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penditures, are accordingly over-stated.
Though the omission does not alter the
fact of high personal savings, it does
result in some overstatement of the vol-
ume of savings in recent years and also
distorts its movement.

Munitions Production

The flow of munitions in 1944 repre-
sented the culmination of 4 years of sus-
tained effort which had adapted mass
production techniques of the peacetime
economy to pouring out vast quantities
of war matériel. Turning out this larger
output in 1944 was in many respects an
easier task than that accomplished in
the 2 preceding years because, with the
organizational and initial production
stages well behind, it was more efficiently
conducted.

Increased Efficiency.

This increased efficiency reflected the
more extensive use of newly developed
facilities; the broadened labor skills; the
enlarged experience of labor and man-
agement with new techniques; the better
organization of the flow of materials,
components and intermediate products;
and a firmer knowledge of the resources
of men, materials and facilities required
for a given volume of output.

Evidence of this improvement was pro-
vided by the more effective use of raw
and semi-finished materials and, im-
portantly by reason of the continued in-
crease in the armed forces, by the more
effective use of manpower.

During the year the number of persons
employed in turning out munitions was
steadily reduced—by December the total
employment in munitions industries was
9.1 million or 11 percent less than at the
end of 1943. The average number em-
ployed was cut from 10 million in 1943
to just over 9% million in 1944, and this
notwithstanding the higher output.

This manpower saving refiected in part
the declining rate of operations in some
plants as schedules were reduced, but the
basic cause was the more efficient use of
labor in these factories and in the plants
with steady or rising schedules. The
trend freed a substantial supply of labor
which was available for employment in
plants where labor requirement was still
increasing.

Output Up One-eighth.

Total output of munitions in 1944—in
terms of the August 1943 standard mu-
nitions prices used by the War Produc-
tion Board for measuring production—
was 63.7 billion dollars, an increase of 12
percent over the output of 1943. The
chart on page 1 reveals the swift rise
in 1942 and 1943, when the needs for all
sorts of weapons and equipment were
universal.

The increase last year was not so large
and mirrored the lessened pressure for
many items. In fact, it resulted from
the maintenance of a high volume of
output throughout the year, rather than
a further expansion beyond the final
quarter of 1943.

Thus, 1944 may be characterized as the
maturity phase of the program, with the
initial equipment of the armed forces
substantially completed and with the

SURVEY OF CURRENT BUSINESS

Chart 6.—Production of Aireraft,
by Type
(Data Represent Airframe Weight)
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major emphasis shifted to expendable
items, and to the new and improved
weapons heeded to replace obsolete
equipment or to meet the new conditions
as the war fronts were advanced to the
crucial enemy areas.

Comparative war production for the
past four years, by major categories, is
presented in Chart 5. All of the mu-
nitions output is included in this series
of grids, except the “all other” group
which, if plotted, would follow the same
relative trend as indicated for the total
for all programs in chart 1. War con-
struection, not included in either chart,
in 1944 was less than one-fourth of the
1942 total and considerably less than
two-fifths of the 1943 expenditures.

Shifting Pattern.

Note that all groups moved ahead in
1942 and 1943 at very substantial, though
varying, rates. But in 1944, with many
requirements statisfied, and sustained
production in such lines no longer re-
quired, the trend was mixed.

In only one major group—aircraft—
was the total output for the year mark-
edly higher than in 1943, and even here
the rise reflected the rapid upward swing
until March. Subsequently the decline in
requirements resulted in an easing of the
pressure for many types of planes, which
freed facilities, manpower, and materials
for transference to the expanding plane
programs or for other use.

For aircraft, the year-to-year increase
over 1943 was 12 percent in number and
47 percent in weight. Chart 6 reveals not
only that bombers were nearly two-thirds
of the total output last year, but also that
trainer planes made up a declining per-
centage, and transports a substantially
larger proportion.

The flow of trainers, of course, was
geared to the program of activation of
the air forces. The cargo planes were up
not only to meet the enlarged require-
ments for direct use by combat and other
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troops, but to service the world-wide sup-
ply system of our own forces and those of
our Allies. A case in point is the China
supply system which will stand as an epic
of this war.

Plane Quiput Up.

Total output of planes in 1944, in terms
of numbers, was 96,356, compared with
85,930 in 1943. This relatively smaller in-
crease in numbers than in the weight
mentioned in the preceding paragraph
and shown on chart 6, is an indication of
the higher average weight per plane, in
part the result of the drop in the trainers.
The long-range heavy B-29 bomber made
up an increasing proportion of the output
during the latter part of the year which
period also brought expansion in accep-
tance of other new types of planes, and in
the development of advanced models for
production in 1945.

Ships Slightly Higher.

Turning back to chart 5, it may be
noted that there was a slight increase in
the aggregate output of ships, inclusive
of merchant and naval craft. This com-
paratively stable total is the composite
result of very considerable shifts among
the different types of vessels.

In the Navy program, this shift was
away from the antisubmarine vessels to-
ward the landing craft needed for the
1945 and 1946 offensives. Among the
merchant types, it was away from the
Liberty vessels to the faster cargo ships
and to military types. These latter re-
quired a larger resource input per ton
of ship capacity than was the case in the
3 preceding years when there was a high
premium upon carrying capacity and
the mass-produced Liberty provided the
answer.

The control of enemy submarines by
the armed forces of the United Nations
was the equivalent of adding millions of
tons of new ships to the fleet in 1944.

Ammunition Rising.

Next to aircraft, the largest absolute
rise was in the ammunition group.
Again this change resulted from sharply
divergent movements among major types
of ammunition, with particularly large
increases in the aerial bombs needed by
both the strategic and tactical air forces.
Towards the latter part of the year the
stress was on the heavy artillery shells
and rockets, with some of the small arm
lines being brought back into production
after the widespread shut-downs follow-
ing the attainment of the peak of this
program in the summer of 1943.

The increase in communication and
electronics equipment, though smaller
in absolute volume than that for ammu-
nition, was relatively larger. This sec-
tion of the program is one of rapid tech-
nological development, and considerably
enlarged totals of improved and newly
developed equipment were turned out in
1944 for ground and air forces, as well as
for the ship program.

Some Production Declines.
Declines in production in two of the

major programs offset in part the 1944
increases in the others. There was a

large reduction in the combat and motor
Digitized for FRASER ‘
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vehicle group, entirely due to the cut-
backs in the combat vehicles—tanks,
armored and other cars, and personnel
carriers.

The peak monthly output of tanks was
in 1942, the subsequent low point in
early 1944 being followed by a moderate
rising tendency as the output of the
latest models expanded. The largest
trucks, which were in particularly ur-
gent demand after the Normandy break-
through in France, were on the critical
list in 1944 and were subjected to ex-
tensive expediting efforts.

The other declining group was made
up of the guns and fire-control equip-
ment. Here again there was considerable
divergency in production, with certain
equipment, such as heavy field artillery,
naval guns, and rocket launchers, being
pushed ahead, while the output of other
equipment was scheduled down.

The requirement for new anti-aircraft
guns, for example, was lessened as the
fighting fronts pushed far into enemy
territory and by the effectiveness of the
air arm and other combat forces in
whittling down enemy air strength. The
last one—the 40 mm. AA Navy gun—
went off the special expediting list at
the end of the year, together with the
combat loaders—converted merchant
ships for Navy use.

Current Situation.

The past year was, therefore, one of
sustained high output, with widespread
shifting of individual schedules which
meant dislocations and change for man-
ufacturers and employees alike. That
is the character of the situation at pres-
ent, and is likely to continue thus so
long as both Germany and Japan con-
tinue to postpone their inevitable sur-
render.

It is not necessary in this annual num-
ber to review the present status of the
production program, except to bring the
record up to date. The status was re-
viewed in some detail in the December
1944 issue, pages 4 to 7. The analysis
given therein is still valid today. Since
then changes have been made in produc-
tion plans which will require additional
expansion in output of certain lines in
1945.

Chart 7.—Munitions Production
Programs With Scheduled Peaks
Ahead

(In August 1943 Standard Prices)
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The general picture, however, will con-
tinue to be, as set forth in the chart on
page 5 of the above-mentioned issue, one
of both rising and falling programs.

The year 1945 is the first of the war
program in which the job ahead is not
larger than the one accomplished in the
preceding year.

The basic production problem in 1945
will be to secure increasing quantities of
new and improved equipment, to syn-
chronize the output of special-purpose
equipment to the timing of its use, and to
gear the production of ammunition and
other expendable items, not only to the
rate of use but to the size of the stock-
piles required to meet anticipated future
use.

For most of the program, special efforts
to secure the desired output will not be
required. Actually, production of many
items is scheduled down because require-
ments no longer make necessary the flow
of equipment or supplies at the current
rate. Where increased quantities of mu-
nitions are needed, they will be forth-
coming.

Selective pressure will be essential, but
the ways and means of meeting the needs
where expansion is required are essen-
tially no different from those necessary
in 1942 and 1943, except that in these
earlier periods resources devoted to mu-
nitions had to be expanded in the aggre-~
gate, with the competition which general
need extending over practically all pro-
grams entailed.

Now, ample resources are available for
the total program and the problem nar-
rows, therefore, to diverting the requisite
amount to the expanding programs, and
getting the output in these segments
organized on a mass production basis.
That such, in fact, is being done is evi-
dent from the recent strong upward trend
of output in the expanding programs.
In the final 2 months of 1944, the average
expansion in the programs with peaks
yet ahead was almost double the rate for
the earlier months of the year.

The sharp upsurge at the year-end in
the critical programs is reflected in chart
7. The December increase in output of
the planes on the critical list—Superforts
and other advanced types-—was over 30
percent. The heavy-duty trucks, tanks,
and heavy field artillery were each up 10
percent or more, and heavy artillery am-
munition was up to 2 percent. The total
munitions flow in December—5,237 mil-
lion dollars in standard prices—was at an
annual rate just under 63 billion dollars.

Manufacturing Activity

In general the requirements for muni-
tions and other supplies for the armed
forces and for our allies, as well as the
allocation of resources to assure the pro-
curement of these supplies, determined
the pattern of manufacturing activity.

The needs of the armed forces and ex-
ports extended into almost every phase
of manufacturing, with over three-fifths
of the total output delivered for these
purposes. The maturing of the muni-
tions program and the limits placed on
the total resources allotted to manufac-
turing are reflected in the plateau of ag-
gregate shipments established in 1944,
Shipments auring the year were main-
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Chart 8.—Manufacturers’
Shipments
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tained at a rate only slightly in excess of
that achieved in the last 3 months of
1943.

Compared with the rapid expansion of
sales reported in 1942 and 1943 the
yearly rise for 1944 was modest. The
gross value of goods shipped by manu-
facturing concerns during the year is
estimated at 157 billion dollars, a gain of
5 percent over 1943 and nearly three
times the 1939 value.

The increase in quantities of goods de-
livered from 1939 to 1944 was impressive,
even though not so large as the gain in
dollar sales, since prices also increased.
However, over-all price changes from
1943 to 1944 were slight and did not fully
account for the gain in dollar sales.

It may be noted that the gross value
of goods shipped includes double count-
ing resulting from inter-company trans-
fers. The net value would, of course, be
much less—in peacetime periods roughly
two-thirds of the gross shipments.

The character of the shifting pattern
within manufacturing is illustrated by a
comparison of the changing rate of ex-
pansion of the output of durable and
nondurable goods. Deliveries of the
durable and nondurable goods industries
in 1944 are estimated at 90 billion dollars
and 67 billion, respectively.

As between these two broad segments
of manufacturing, the durable goods in-
dustries have, during most of the war
period, exhibited the more rapid growth
of shipments. However, in 1944 ship-
ments of both groups rose at nearly the
same rate over 1943—about 5 percent—
as compared with the 194243 rise of
more than 30 percent for durable and
about 10 percent for nondurable pro-
ducers.

The slackened rate of increase in du-
rable goods reflects the fact that few
new manufacturing plants were brought
into production in 1944 and that the
utilization of existing facilities was not
changed materially under prevailing
conditions with respect to the volume of
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output required as discussed in the pre-
ceding section on munitions. The in-
crease for the nondurables refiects the
rise in food processing and such factors
as the increase in the petroleum prod-
ucts required for the armed forces
(chart 8).

Most of the new manufacturing facil-
ities constructed during the war have
been located in the durable goods indus-
tries, and it was this which provided the
basis for the rapid sales expansion
through 1943 set forth in chart 20. With
most plants built and in operation by the
end of 1943, and with many plants being
cut back from peak rates of activity, this
differential rate of expansion between
the two industry groups largely disap-
peared. Moreover, certain of the new
nondurable facilities, notably for syn-
thetic rubber and aviation gasoline, were
brought into full production in 1944.

The percentage distribution of manu-
facturers’ shipments between war and
civilian use was practically unchanged
from the preceding year. The estimated
ratio of military and export deliveries
to the total was slightly more than
three-fifths in both 1944 and 1943. The
rise of shipments destined for war pur-
poses from 91 billion dollars in 1943 to
96 billion in 1944 (including inter-plant
transfers) is in sharp contrast to the rise
of about 30 billion dollars which occurred
from 1942 to 1943.

The war portion was less stable for in-
dividual industries than for manufac-
turing as a whole. The military share
declined slightly in the metal producing
industries and in certain of the ma-
chinery industries, while it rose in the
food, tobacco, and lumber industries.

Table 3.—Manufacturers’ Shipments

{Billions of dollars]

Industry 1939 | 1942 | 1943 ) 19441

L2
Total, all industries..___ i-e--| 56.8 1121.2 (148.8 | 156.6
Durable goods industries. .| 23.2 | 64.8 { 86.4 ; 89.6
Iron and steel and their

products..._ _..._..... 6.6 11531(16.51¢716.5
Nonferrous metals and o
their products ... .. .| 2.6 | &5 6.7 7.2
Electrical machinery..__.| 1.7 48| 7.5 8.8
Machinery (except elec-
trical) - ___.__._._....... 331107133 13.2
Automobiles and equip-
ment... ......o......p 40| €.0)10.9| 12.4
Transportation equip-
ment (except autos)__._ .95 13.6 | 227 | 223
Lumber and timber basic .
produets . ._.._...__._. 1.1} 25} 2.6 2.4
Furniture and finished
lumber products_. .....| 1.3 221 2.5 2.8
Stone, clay, aud glass
products _.___..._ .l 1.4 2.6 2.7 2.7
Miscellaneous.._ .__._... .3 71 Lo 1.1
Nondurable goods indus-
tries. ... ... 3.6 | 6.4 [ 62.4 | 67.0
Food and kindred prod-
uets. ..o 10.6 { 18.8 | 20.6 | 22.8
Tobaceco manufactures...| 1.3 | L8| 2.0 2.2
Textile-mill products..__| 3.9 | 7.8 8.1 7.6
Apparel ___._____.____. 331 5.2 52 5.1
Leather and leather
prodacts . _____.__.._. 1.4 2.4 2.3 2.4
Paper and allied prod-
aets. ..o 2.0 3.1 3.4 3.6
Printing and publishing | 2.6 | 3.4 | 4.1 4.9
Chemicals and allied
produets. ... .. 3.81 6.5| 7.5 7.9
Products of petroleum
and coal. . ... ___._ .. 320 42 4.8 5.6
Rubber products_....... 9] L6} 2.5 2.8
8 16 LY 2.1

Miscellancous. . .._.....-

I Preliminary.
Source: U. 8. Department of Commerce.
625844 —45—-2
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Chart 9.—Manufacturers’ Inventories, End of Year
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Reconversion Steps.

Due to changes in war programs and
aid in the attainment of rapid rates of
increase in the critical programs, the
tentative reconversion steps taken in the
late summer were modified by the end of
the year. The War Production Board
early in December adopted the policy of
granting no “spot authorizations” in
group 1 (and certain other) labor areas
for 90 days. In the middle of the month
it was announced that, in general, pro-
grams for the manufacture of civilian
items would be restricted to the amount
allowed during the fourth quarter of
1944,

In general, the nature of the year-end
modifications of the reconversion pro-
gram was to postpone, rather than pro-
hibit, some of the preliminary steps and
to prevent the continued expansion of
these activities for the time being.

The net effect of the reconversion
steps had little effect on the composition
of manufacturing output in 1944. The
increases in civilian durable goods that
did take place last year came as a result
of programming actions and were con-
fined to the war-supporting products,
such as farm equipment. However,
these, were also a minor part of the total.

Durable Goods.

Notwithstanding the comparatively
small movement of total manufactur-
ers’ shipments in 1944, the mixed trends
among individual industries included
some sharp changes. Among the im-
portant war producing durable indus-
tries, the electrical machinery and auto-
mobile groups registered sales increases

1939 1940 1941 1942 1943 1944
0.0.45-38

of 17 and 14 percent, respectively, over
1943, as compared with virtually no
change in the deliveries of the equally
important transportation equipment
(excluding automobiles) and machinery
(other than electrical) industries.

Billings were virtually unchanged for
the iron and steel industry which pro-
duced during the year about 89.6 million
net tons of steel ingots and steel for
castings, less than 1 percent above 1943.

Despite continuing heavy military de-
mand for its products and increases in
the wholesale prices of lumber, the dol-
lar value of shipments of the lumber
and basic timber products industry de-
clined by 8 percent. The 1944 sales of
the furniture and other finished lumber
products industry rose one-eighth over
1943, about 35 percent going for war
purposes. Price advances were an im-
portant factor in this increase.

The metal manufacturing industries
were almost exclusively concentrated on
munitions production, the analysis of
which was presented above.

Nondurable Goods.

Although the products of the non-
durable goods industries have been de-
voted chiefly for civilian use, the fur-
ther advance during 1944 of shipments
from firms in these industries did not
comprise any substantial increment to
civilian supplies. Most of the gain rep-
resented military deliveries.

The largest gain among the nondura-
bles was registered by a 22-percent rise
in the petroleum refining industry.

Total output of motor fuel which aver-
aged 50 million barrels per month in
1943 increased to more than 60 million
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barrels per month for 1944 as a whole,
and in the last months of the year motor
fuel was being produced at a rate in
excess of 65 million barrels per month,
However, civilian supplies of gasoline re-
mained tight in 1944 since production of
military products, especially aviation
gasoline, constituted the major portion
of the increase, which occurred in part at
the expense of automobile fuels.

Because of increasing military pur-
chases of such items as paperboard con-
tainers, heavy duty tires, and cigarettes,
it was similarly true that the fairly sub-
stantial sales increases of the rubber,
paper, and tobacco industries during the
year produced no addition to civilian
supplies.

The dollar value of the leather in-
dustry’s shipments in 1944 were nearly
identical with the preceding year.
Leather product prices also were un-
changed. Production of leather shoes for
the Government increased from 47 mil-
lion to 50 million pairs, and a growing
proportion of this output was composed
of the high cut combat shoe which re-
quires several times the leather needed
to make an ordinary civilian shoe.

With supplies of leather available to
shoe manufacturers about the same as
in 1943, production of civilian leather
shoes was reduced from 314 million pairs
in 1943 to less than 270 million pairs last
year, the lowest point during the war.
The effect upon consumers of this re-
duction was cushioned to some extent by
a further increase in the production of
fabric shoes, primarily women’s styles,
and a reduction of trade inventories.

The only nondurable industry to re-
cord a substantial decline in shipments
during 1944 was the textile industry. Its
dollar sales fell 6 percent despite a price
increase for cotton goods granted by the
Office of Price Administration in the
middle of the year. The decline has been
centered in the cotton textile portion of
the industry where production of cotton
broad woven goods in 1944 is estimated
at no more than 10 billion linear yards as
against 10.7 billion in 1943.

Inventories Reduced.

The expansion of two-thirds in the
book value of manufacturers’ inventories
which accompanied the growth of pro-
duction bhetween 1939 and 1943 was
terminated in the latter year. During
1944, manufacturers reduced their in-
ventory holdings by about 5 percent, and
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Chart 10.—Volume of Agricultural Production for Sale and for Farm
Home Consumption *
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the value of stocks as of December 31 is
estimated at less than 17 billion dollars,
the lowest point since early 1942,

Chart 9 indicates that the accumula-
tion of inventories prior to 1943 was not
only substantially heavier in the durable
goods industries but that the liquidation
in 1944 has been entirely confined to this
group of industries. At the end of 1943
inventories of durable producers were
valued at nearly 10 billion dollars or
twice the 1939 level, while the 8 billion
dollars held by nondurable producers
represented only about one and one-half
times their pre-war inventories.

By the end of 1944, inventories of dur-
able goods producers had declined to 9
billion dollars, about 10 percent below
the end of the preceding year, while in-
ventories of nondurable producers re-
mained unchanged.

Table 4.——Manufacturers’ Inventories by Stages of Fabrication

fMillions of dollars}

. . i Raw material and goods in
Total inventories Finished goods Drocess
End of— Total, | Durable |Nondura-| Tetal, | Durable {Nondura-| Total, | Durable {Nondura-
all in- |goods in- | ble goods| allin- |goodsin-|ble goods| allin- |goods in-|ble goods
dustries | dustries |industries| dustries | dustries |industries| dustries | dustries {industries
10, 659 5,046 5,613 4, 255 1, 848 2,407 6, 404 3,198 3, 206
17,652 9,741 7,911 4, 597 1,826 2,771 13, 055 7,915 5,140
17,769 9, 870 7,899 4,390 1,776 2,614 13,379 8, 094 5,285
17, 562 9, 607 7,955 4,574 1,898 2,676 12, 988 7,709 5,279
17, 229 9, 441 7,788 4,685 1,989 2, 696 12, 544 7,452 5,092
17,139 9, 218 7,921 4,797 1,922 2,875 12,342 7,206 5, 046

Source: U. 8. Department of Commerce.
Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Stabilization of war production in 1944
explains the end of inventory accumula-
tion in 1943. The gradual but steady
decline of manufacturers stocks since
then can be attributed at least in part to
increased efficiency in production of war
goods and improved materials control.

Agricultural Production

The flow of commodities from the Na-
tion’s farms in 1944 was large enough to
allow the highest civilian per capita food
consumption .in the Nation’s history,
and at the same time to devote almost a
quarter of available supplies to the needs
of our armed forces and allies. It was
thus even more true in agriculture than
elsewhere in the economy that in gen-
eral productive facilities adequately met
the requirements of the Nation at war.

Civilian per capita consumption of
food in 1944 was 9 percent above the
1935-39 average. Moreover, the war-
time increases have been accompanied
by a general improvement in the nu-
tritive content of the national average
diet and, apparently, by some reduction
in the disparity among the diets of vari-
ous segments of the population,

The physical volume of farm output
in 1944 exceeded the 1943 total by 3 per-
cent, continuing the upward production
trend which has featured each year since
1939. The 25 percent rise in total farm
output during this 6-year period was
achieved notwithstanding a net decline
in farm employment and an increase in
crop acreage limited to only 6 percent.

Stimulating all-out production and di-
recting agricultural effort into products
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most urgently needed were Government
actions reflected in the setting of na-
tional production goals, broken down on
a State and county basis, and in price
policies permitting advances and guar-
anteeing minima for major farm prod-
ucts. The index of prices received by
farmers more than doubled between
1939 and 1944 and averaged 15 percent
above parity last year.

Factors Increasing Production.

Perhaps the most important single
factor responsible for the wartime ex-
pansion in agricultural output has been
the unusually favorable weather. There
were other important contributing fac-
tors, however, which were not fortuitous
in origin, not the least important of
which was the increased allocation of
resources to the production of farm
equipment,

Chart 11.—Alloeation of Total Food
Production ?
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Rapid strides have been made in farm
mechanization during the war years as
indicated, for example, by the one-third
increase in the number of tractors on
farms since January 1, 1940. Not only
did these additional machines enable
farmers to handle larger crop acreages
per worker, but the accompanying de-
cline in the number of work animals re-
leased cropland previously used for feed
purposes. Mechanization was also fur-
thered by substantial additions to the
number of such key equipment as milk-
ing machines, combine harvesters, and
corn pickers. In order to keep farm
equipment operating, production of
spare parts has been boosted substan-
tially.

Finally, a part of the increased output
can be attributed to such technological
advances as improved varieties of crops,
better rotations, and more balanced live-
stock feeding, to the greater use of fer-
tilizers, and to earlier scil conservation
programs.

The net effect of these developments
has been a 34 percent increase in output
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per worker since 1939 and a 16 percent
increase in average crop yields per acre
harvested.

Contrasting Production Trends.

The trends in total agricultural output
since 1939 and in the output of the major
commodities are contrasted in chart 10.
The divergent production patterns are
largely the result of the two control tech-
niques relied upon by the Government—
the promotion of production goals for
the various crops, livestock, and livestock
products and the establishment of price
supports providing adequate financial
incentives for increased output.

Oil-bearing crops (not shown in the
chart) experienced by far the largest
growth during the war. By 1943, the
combined production of soybeans, pea-
nuts, and flaxseed had expanded 135
percent relative to 1939. A substantial
drop in flaxseed output in 1944 reduced
the production of oil-bearing ¢rops to 80
percent above 1939. This large growth
served to more than offset the decline
in imports.

Notable wartime gains were also ex-
perienced in the production of such ma-
jor food products as meat animals, poul-

11

try and poultry products, food grains,
and truck crops. Production of dairy
products showed a milder uptrend, re-
flecting the less elastic supply conditions
in the dairy industry, while sugar crops
declined relative to prewar output.

The rapid expansion of livestock pro-
duction was made possible by the in-
creased annual output of feed grains and
hay, as augmented by large carryovers
of feed crops from earlier years. Within
the meat group, the largest increases
were recorded by veal and pork. The
production of various types of meat is
shown in table 5.

Table 5.—~Meat Production by Types

[Millions of pounds, dressed weight]

1039 [ 1940 11941 | 1942 | 19431 119441

Beel ... 7,011]7,182j8, 092 8,831]| 8, 536| 9, 100
Veal ... . .. ..._. 9911 978|1, 020} 1,139] 1, 142 1,700
Lamb'mdmuttrm 872{ 877 926) 1,045{ 1,107 985

&, 660(9, 958|9, 44710, 723{13, 37112, 900

! Preliminary.
2 Excludes lard.

Source: U, 8. Department of Agricullure.

Chart 12.—Percentage Change in Production and Per Capita Civilian
Consumption of Major Foods, 1944 From 1935-39 Average*
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None of the nonfood groups increased
appreciably during the war. Cotton and
cotton seed production has fiuctuated
within a relatively narrow range and to-
bacco output, although larger than in
any of the previous 4 years, was still
slightly below the record output in 1939.

Civilian Food Consumption at Peak.

Annual food production, together with
the amounts purchased for the armed
forces, Lend-Lease and other exports, is
shown in chart 11. As was to be ex-
pected, most of the increase in produc-
tion between 1939 and 1944 has been ab-
sorbed by the greatly expanded takings
of the military and export agencies.
Military purchases aggregated over 14
percent of 1944 food output; Lend-Lease
shipments and other exports 7 percent.

Despite the large diversion from do-
mestic civilian channels, 1944 production
was sufficient to raise per capita civilian
food consumption to the highest on rec-
ord—9 percent in excess of the 1935-39
average. Chart 12 contrasts wartime
changes in production and civilian con-
sumption of all foods and of major food
groups. The divergences between the
changes in production and consumption
are chiefly due to the military and export
requirements.

Consumption of such important foods
as meats, eggs, fluid milk, and chickens
showed considerably larger increases
relative to pre-war amounts than did
the over-all food consumption index.
The major exceptions to the general pat-
tern were canned fruits, sugar (not
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shown in the chart), and dairy products
other than fluid milk and cream. But-
ter production in 1944 was the lowest
since 1921, largely because other dairy
products have afforded more profitable
outlets for milk production in recent
years.

Over-all Adequacy of Food Supplies.

It is clear that wartime food shortages
refiect to a greater extent the expansion
in effective demand generated by high
income rather than actual reductions in
supplies available to civilian consumers.

In addition to the unprecedented im-
provement in the average civilian diet
and the probable lessening of the dis-
parities in food consumption among the
population, the industrial feeding pro-
gram sponsored by the Government has
stimulated management to provide ade-
quate meals on the job for many more
workers. (Prior to the war less than one-
fifth of the workers in manufacturing
plants were obtaining meals at work.
As the result of installing new feeding
facilities and improving operation
methods, this ratio now exceeds 40 per-
cent,

Raw Materials

Materials did not play a dominant role
in war production during 1944 since the
control mechanisms perfected in 1943
insured an adequate supply for this pur-
pose. The availability of materials for
other production continued to be limited,
but this was only one of the factors de-
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termining the flow of output of non-
military goods.

In the case of aluminum, where pro-
duction was cut back in a series of
reductions, it was obvious that added
production of aluminum goods was pos-
sible from the standpoint of the avail-
ability of raw material alone.

Perhaps the feature of the year was the
shifting of concern over supplies of the
basic commodities away from the metals
to other raw materials—to the forest
products group, for example. The high
demands, coupled with the difficulty of
maintaining output from domestic
sources, required the extension of con-
trols over these products as it had earlier
in the case of metals and other products
required in huge amounts to operate a
war economy.

The magnitude of wartime require-
ments can be seen in chart 13 which pre-
sents the domestic consumption over
the war period of twelve important in-
dustrial raw materials. The high rate
of consumption by industry in achieving
its 1944 output is clearly apparent. In
the case of 4 of the 7 metals shown, new
consumption highs were recorded.

The divergent consumption pattern
revealed in the chart corresponded to the
mixed trends inh new supplies of these
materials which in general equalled the
high output of 1943. In contrast to the
overall consumption gains in the metals
group, steel was the only material to show
an absolute increase in new supply as
moderate to sharp declines occurred in
the other six metals.

Chart 13.—Domestic Consumption of Selected Raw Materials ?
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In the nonmetals category sizable
gains in new supply were achieved in
coal, petroleum, rubber and, to a lesser
extent, woodpuip. It would appear that
further expansion in new supply and
consumption of raw materials is likely to
be limited to such commodities as crude
petroleum and rubber, and possibly
aluminum.

War Takes Most of Metals.,

It is estimated that munitions produc-
tion accounted for approximately 80 per-
cent of domestic consumption of metals
in 1944. Of special significance is the

apparent increase in the efficiency of the.

utilization of materials in the munitions
industry in 1944. This is indicated by
the fact that the consumption of metals
in munitions production increased but
slightly in the aggregate, whereas muni-
tions output was substantially larger.
A 15-percent decline in inventories of
the metal fabricating industries during
the course of the year is evidence of the
increasing effectiveness of use.

Steel consumption, as measured by
shipments of steel products, did not in-
crease much above 1943, The larger out-
put of planes explains the sharp rise
in aluminum and magnesium consump-
tion. The capacity to produce these
metals was considerably in excess of the
actual use during 1944 with the result,
as previously stated, that plant output
was restricted by WPB orders.

While adequate supplies were avail-
able in 1944 to meet the programs, the
domestic production of copper, lead and
zinc declined during the year. Never-
theless, with the exception of lead, stocks
of nonferrous metals were higher at the
end than at the beginning of the year.

Lead consumption has bzen in excess
of new supply since the first quarter
of 1944 with the result that stocks de-
clined sharply, particularly in the final
quarter, and are now lower than at any
time since 1942, The shift of lead from
a relatively easy supply position in the
first part of the year to one of tightness
resulted at the year end in new restric-
tions imposed on most civilian uses of
this metal.

Other Materials.

Conservation measures stabilized con-
sumption of bituminous coal in 1944 with
the result that the increased output re-
sulted in some rebuilding of stockpiles.
The large increase in the consumption
of crude petroleum in 1944 was due to
the growing military requirements. The
quantity of gasoline and fuel oil for
civilian uses continued under strict con-
trol.

The sizable gain in consumption of
rubber reflected increased supplies of
synthetic rubber produced in the newly
constructed Government-owned plants.

In the forest products group, the
downward trend in consumption con-
tinued in 1944 although the drop in
lumber was much more pronounced than
in woodpulp. Reduced supplies con-
tributed to the declining frend as indi-
cated by the fact that 1944 was the third
successive year of deficit supplies for
lumber and the second year for wood-
pulp. The deficiencies were supplied by
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Chart 14.—Distribution of Nonagricultural Employment
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withdrawals from inventories which are
now at all-time lows. Controls over dis~
tribution and end use of these products
were strengthened during the year re-
sulting in a further curtailment of non-
essential uses.

Utilization of Labor

The significant development in 1944
with respect to the labor force was the
more effective utilization of the available
supply. After meeting the requirements
of military personnel, the remaining
civilian labor force produced more goods
and services than in 1943.

There were on the average 64 million
persons in the total labor force, or 61
percent of the population of 14 years
and older. This represents a new high
in manpower utilization and compares
with a pre-war labor force of 54.5 mil-
lion in 1940, or close to 54 percent of the
same population range.

However, as in 1943 the 1944 growth
of the labor force was less than the ex-
pansion of the armed services, resulting
in a net decline in the civilian labor
force. Average employment did not de-
cline as much as the civilian labor force
since unemployment reached an un-
precedented low of under 1 million, or
less than 2 percent of the 52.6 million in
the civilian labor force. On the whole,
the increased output in 1944 was pro-
duced with an average of 2 percent fewer
employees.

More Effective Organization.

This was made possible primarily by
the reduced labor requirements in rman-
ufacturing, resulting from more effective
organization of the working forces. Em-
ployment in manufacturing declined by
over one million during the year (chart

14), From 17 million in December 1943
it had dropped to 15.6 million in Decem-
ber 1944,

Most of the shrinkage occurred in the
munitions industries. Since there was
also a slight decline in hours of work,
and since there was no such decline in
munitions output, it is clear that there
was more effective use of labor in these
industries.

Agricultural employment declined fur-
ther. Here again, as pointed out in the
section on agricultural output, the de-
crease in employment was accompanied
by an increase in physical output.

The other changes were minor. Con-
struction employment, which had de-
clined sharply toward the end of 1943,
remained at about one-third of the 1842
average. This reflects the completion of
most of the necessary expansion of war
plants and military facilities.

Employment in transportation and
public utilities increased slightly during
the year. Workers in Government and
in retail and wholesale trade were vir-
tually unchanged. The largest increases
occurred in miscellaneous service indus-
tries, although employment in these in-
dustries was still below the 1942 peak.

Military Goals Met.

As contrasted with the decline in civil-
ian employment, expansion of the mili-
tary forces continued, though at a re-
duced pace. The Nation’s armed forces
at the year end reached a strength of 11.9
million men. The increase during the
year was 1.5 million, markedly less than
the 3.4 and 4.9 million additions in 1943
and 1942 respectively. The approach to
peak strength was indicated by the fact
that the increase in the last 6 months
of 1944 was less than 25 percent of the
growth during the first half of the year.
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The general situation in 1944 was a
continuation of the tightness in the sup-
ply of labor in terms of the demand.
But there were no important difficulties
in increasing the armed forces as re-
quired by the services. Nor was there
any restriction of munitions output due
to a general labor shortage.

Shortages existed in particular labor
market areas and for labor with special
skills and gqualifications. In the main,
these shortages were handled on a local
basis by means of discouraging hoarding
of labor and by intensive recruitment.

The increase in the total labor force
of 1.5 million in 1944 as compared with
the preceding year is more than can be
accounted for by the growth in popula-
tion of working ages. The extra workers
were drawn from school, from retire-
ment, from unemployed housewives and
from the fringes of the labor market.
Of the 1.5 million increase, one million
were men, With the exception of the
drafting of men into the armed forces,
this utilization of the Nation’s manpower
was achieved by voluntary inducements
rather than compulsion. There was no
such total mobilization of manpower as
has been in effect in other warring coun-
tries.

Nevertheless, chart 15 shows that over
the 4 years from 1940 to 1944 the total
labor force grew by almost 10 million,
or 18 percent. Of that total less than 3
million would have been added if there
had beer; no war and if economic condi-
tions had remained as they were in 1940.

Source of Added Labor.

Chart 16 indicates the sources from
which the other 7 million have been

SURVEY OF CURRENT BUSINESS

drawn. Almost 2 million are young men
aged 14 to 24, most of whom have left
school for military service or war work,
or are managing to combine a job with
continued education. One million are
girls aged 14-19. More than three-
quarters of a million are men aged 55
and over, most of whom have postponed
retirement because of wartime demands.

Over half a million men aged 25 to 54
have been drawn from the fringes of the
labor market. Two and one-half million
are women aged 20 and over. These are
mostly married women without young
children. They did not seek employ-
ment in 1940 but have been drawn into
the labor market by wartime demands.

These facts must be kept in mind in
viewing the post-war problem of the
economy. Undoubtedly a large number
of the 7 million war-induced men and
women in the labor market will withdraw
after the end of the war. The number
that can be expected to remain is still
conjectural.

However, even if all of them withdraw,
the number in the market looking for
jobs will be considerably higher than the
average employed in civilian occupations
last year at the peak of our productive
effort. To these will be added each year
the normal growth of the labor force of
around half a million persons each year.

The Productive Plant

The production achievements in 1944
are based upon the rapid expansion of
facilities which in the main had been
completed in 1943. The new construc-
tion and facility additions in 1944 rep-
resent, in most instances, the finishing

Chart 15.—The Labor Force!
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off touches on earlier expansion and, to
a lesser extent, projects for the manu-
facture of new weapons and stepped-up
schedules of others that became neces-
sary in 1944.

New Construction Declines,

Since the inauguration of the defense
program in July 1940, over 23 hillion dol-
lars have been spent for new manufac-
turing facilities. Only 3 billions of this
total were spent in 1944. More than 90
percent of the expenditures in 1942 and
1943 were for munitions industries,
whereas only 75 percent of the much
smaller expenditures of 1944 were de-
voted to such purposes.

The drop in expenditures for facili-
ties devoted directly to the war program
was thus very large. On the other hand,
investment in new plant and machinery
for civilian type industries was main-
tained at the volume of the preceding
war years, though this volume was com-
paratively low.

The bulk of 1944 construction ex-
penditures were devoted to munitions
projects begun earlier, Thus, the basic
aircraft and shipbuilding facilities pro-
grams were completed and the synthetic
rubber and 100 octane gasoline facilities
were brought into operation. Construc-
tion of iron and steel and nonferrous
metal projects which were still incom-
plete at the beginning of the year were
either finished or terminated. However,
new and expanded facilities for heavy
bombers, jet-propelled planes, heavy ar-
tillery and shells, mortars and improved
types of combat vehicles and landing
craft, were required to meet military
needs but were a relatively small part of
1944 expenditures.

The extent of the decline in new con-
struction and plant expansion in 1944
is indicated by the drop in total ex-
penditures from 5.8 billion dollars in 1943
to 3.0 billion in 1944 (chart 17). It is
evident also in the decrease in machine
tool shipments. From nearly 1.2 billion
dollars in 1943, shipments fell to less
than half a billion in 1944.

As a consequence of the reduction in
war construction, publicly financed ex-
penditures declined sharply in 1944 and
were less than 40 percent of the 1943
amount. On the other hand, in 1944
some new equipment was made available
to nonmunitions industries for the first
time since 1941 and private expenditures
for new facilities increased.

New investment in these industries was
150 percent higher than in 1943. The
aggregate was still below that for mu-
nitions industries, however, and com-
prised only 25 percent of the total.

The volume of new investment for the
nonmunitions group was largest in the
food and kindred products category
where the amount spent was comparable
to pre-war totals. In the paper and
paper products group, expenditures in-
creased substantially (very little had
been spent since 1941), but these were

(o] not up to pre-war figures. Textile, shoe

1939 1940 1941 1942 1943 1944 0.0.45-453 and apparel making machinery pur-
YEARLY AVERAGE chases all were higher than in 1943.

By and large, the 1944 output repre-

1Data include persons 14 years of age and over, excluding institutional population. sents a high level of utilization of the

Nation’s productive plant. In the case of
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Chart 16..—Growth of the Labor Force, Annual Averages, 1940 to 1941

MILLIONS OF PERSONS

MALE -2 0 +2 +4 +8 +1.0 +1.2 +.4 +6 +.8
) | | { i 1 1
14-19 YEARS 7 0
20-24 YEARS v,
25-34 YEARS v \
t TOTAL
35-44 YEARS W [ inoreAse ]
45-54 YEARS vy, PERANGES,  INDUCED
55-64 YEARS 8 :
S LEARS, L
FEMALE T T T T T T T
14~19 YEARS )
20-24 YEARS s
25-34 YEARS V)
35-44 YEARS V00000400
45-54 YEARS v
55-64 YEARS v
65 YEARS
AND OVER 1 ] 1 L L 1 D 0 4555

1 Data include total civilian labor force 14 years of age and over (excluding institutional popula-

tion) and the armed forces.

2 Based upon population growth and trends in evidence prior to 1940.
Sources: U. S. Department of Commerce, and U, S. War and Navy Departments.

new Government-owned munitions fa-
cilities, a small proportion was idle dur-
ing parts of the year as a result of
changes in military requirements. This
was particularly true for light metal and
explosive and ammunition loading
plants. In the nonmunitions industries
utilization of plant has been at high
levels, the reduction in the use of mate-
rials and manpower limiting or preclud-
ing expansion rather than forcing the
curtailment of the use of facilities.

The intensity of war production ac-
tivity has placed a severe burden upon
much of the Nation’s productive equip-
ment. Maintenance of plant and ma-
chinery has faced the problems associ-
ated with inadequate highly skilled man-
power, and the pressure to maintain full
production. Shutdowns for repairs not
immediately necessary have been avoided
with consequent deferment of mainte-
nance. On the other hand the expendi-
tures for maintenance were high and the
large purchasers of repair parts and ma-
terials prevented as large capital con-
sumption in 1944 as might be expected at
the peak of the war effort.

Domestic Transportation

The third year of war meant a con-
tinued strain upon the transport facil-
ities of the Nation. The remarkable

feature of the year’s performance, how-
ever, was not that there were difficul-
ties, but that an increased quantity of
war matériel was produced and shipped
abroad. At the same time, a high vol-
ume of civilian traffic was handled as
evidenced by the continued heavy load
of passenger traffic carried by the rail-
roads.

This larger volume of traffic moved by
all domestic transport reflected the at-
tempts in the first 2 years of the war to
break the bottlenecks—as in the case of
the new pipelines to bring petroleum
products to the East Coast—as well as
the cooperative efforts of the Govern-
ment and the transport operators to uti-
lize most effectively the available facil-
ities.

Sustained high traffic has done much
to improve the financial position of the
common carriers. The railroads, for ex-
ample, have continued to retire their
fixed obligations at a substantial rate
and, like all business, will enter the post-
war period in a much stronger financial
position than existed in 1939.

The war-induced distribution of traffic
has produced a marked deviation from
the normal traffic flow, and peactime
conditions will result in a shifting of
traffic back to the coastal water lanes
and motor carriers. However, here, as
elsewhere, the war has demonstrated
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that what the railroads and other com-
mon carriers require for successful oper-
ation is volume.

Given the volume of traffic which
would be associated with sustained high-
level production and consumption in the
post-war period, the carriers would be
in a position to improve their facilities
to increase efficiency, and to induce
added expansion of use through better
service and low-cost transportation.

The pattern of stability at levels de-
termined by the rapid expansion in 1942
and 1943, characteristic throughout the
economy in 1944, is to be found in trans-
portation also, The index of the total
volume of domestic transportation in
1944 was 223 percent of the 1935-39 an-
nual average, a gain of 4 percent over
1943. The uptrend extended only into
the early part of the year, and toward the
latter part there was a slight downward
tendency.

Commodity and passenger traffic were
up 3 and 6 percent, respectively, above
1943 volume (chart 18). All forms of
traffic, with the single exception of mo-
tor trucks, contributed to the gains.
However, as the year drew to a close, only
the domestic airlines continued to show
any significant growth.

An examination of chart 19 clearly
shows the dynamic changes in the com-
position of ton-mile traffic between 1941
and 1943, and the stabilization of traffic
during 1944. The most striking develop-
ment is the extreme divergence which
occurred in the first 2 years of the war
between rail and waterborne (domestic)
ton-miles. However, the diversion of
traffic from water to rail came to a halt
by the latter part of 1943 as the subma-
rine menace was brought under control,
and our coastwise lanes could carry in-
creasing amounts of vital petroleum to
the Eastern refineries and coal to New
York and New England.

Ton-miles of freight on the inland
waterways over the war period have been
stable, Great Lakes traffic was essen-
tially the same in volume in 1943 and
1944 as in 1941, although extremely fa-
vorable weather conditions resulted in a
peak year in 1942. There was little

Chart 17.—Expenditures for New
Manufacturing Facilities
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Chart 18.—Volume of Trans-

portation
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change in commodity movements on the
rivers, canals, and connecting channels
from 1941 through 1943, but 1944 wit-
nessed increased activity due to ex-
tremely heavy barge movements on the
Gulf Intracoastal waterway and the Mis-
sissippi River system.

Railroad Traffic.

Again in 1944 the railroad system,
which has borne the brunt of the ex-
panded wartime traffic, was able to
handle the heavy loads. TFaced with the
increased shipping of vital goods destined
for two widely separated wars, the rail-
roads increased their operating effici-
ency—particularly by lowering the turn-
around time for cars and significantly
increasing the gross ton-miles per train-
hour.

Carloadings were up slightly more
than 2 percent mainly as a result of
small increases in coal and in 1. c. 1.
freight. The number of cars of grain,
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ore, forest products and livestock loaded
were virtually unchanged from 1943.

The growing resources devoted to the
prosecution of the war in the Pacific
caused the rail ton-miles in the Western
district to rise at a rate more than double
that for the country as a whole. There
is little doubt that this trend will con-
tinue and that West Coast traffic will not
reach its peak until sometime after the
defeat of Germany.

Truck Traffic.

The difficulty in securing replacement
equipment, the gasoline shortage among
nonmilitary consumers, and above all,
the complete dependence of the industry
on rubber, all contributed to the ab-
sence of increase in the volume of ton-
mile traffic handled by intercity trucks.
The critical rubber and gasoline situa-
tion necessitated the elimination of du-
plicating routes, cross hauls, and a severe
limitation on the length of haul. These
factors resulted in a decline in the aver-
age haul and in ton-miles.

The industry’s performance was note-
worthy under prevailing circumstances,
and was accomplished through the more
efficient and intensified utilization of
equipment.

It is also significant that despite its
difficulties the trucking industry played
a vital role in the war effort—especially
in the servicing of new war plants and
their workers located in areas not ade-
quately served by other types of trans-
port.

Pipe Lines.

The sharp increases in the ton-mile
performance of oil pipelines were due
primarily to the immense emergency
pipeline expansion program, and to ca-
pacity operations of existing lines. The
“Big Inch” crude oi]l line and the “Little
Big Inch” refined oil line were both at
capacity operation by the latter part of
1944 and accounted for almost 30 per-
cent of total ton-miles by pipeline. The
attainment of capacity use of the emer-

Table 6.—Expenditures for Manufacturing Plan: and Equipment: Pre-War and War

[Millions of dollars]

War
Pre-war, -
Jal |y 1040 Dee. 1043 (annual |
Industry los7- wy o) | 1944 1
une i
1940 f
Private | Public Total Private | Public Total

Total expenditures. ... ........_.._. 1, 640 1, 960 3, 940 5, 900 1, 240 1, 820 3, 060
Munitions industries, total 2 780 1, 460 3,940 35, 400 480 1,820 2,300
Adreraft . _.__.__________ 30 100 790 890 40 440 480
Shipbuilding......__ - 10 il 540 590 20 250 270
Combat vehicles. oo oo oo . (6 K 140 210 20 60 80
Explosives and ammunition loading_._. * [©)) 710 710 ®) 40 40
Guns, ammunition, shell and bombs.__ ) 80 520 600 20 340 360
Steel and fron. . .. ... 220 270 340 610 80 170 250
Nonferrous metals..._._ 30 140 310 450 30 100 130
Maehinery and electrical 130 170 150 320 80 60 140
Chemicals, petroleum and eoal products. 310 280 180 460 90 120 210
Synthetic rubber...... . @) 10 170 180 ® 90 90
Aviation gasoline. _... @®) 150 30 180 100 90 190
Miscellaneous industri 50 140 60 200 [©) 60 60
Nonmunitions industries. ... 860 500 | ) 500 760 ®) 760

1 Preliminary.

2 Details do not necessarily add to totals because of rounding.

3 Less than $5,000,000.

Source: War Production Board and U. 8, Department of Commerce.
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gency lines, however, precludes much of
a gain beyond the year-end flow.

Thus, both the expanding pipeline fa-
cilities and eased tanker situation com-
bined to lighten the railroad’s contribu-
tion to the delivery of petroleum to the
critical East Coast area. Although de-
liveries in the latter part of 1944 were
about 10 percent higher than in the cor-
responding period in 1943, the tank car
participation had declined approxi-
mately one-third while both pipelines
and tankers were up by two-thirds and
one-third respectively.

It must be pointed out, however, that
success in adjustments required in trans-
porting petroleum to the East Coast area

Chart 19.—Commodity Traffic
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do not signify any imminent increase in
civilian supply. The greater deliveries
have been fully matched by mounting
military demand. Nevertheless, essen-
tial transport facilities have been kept
in operation, including that represented
by private cars.

Gasoline was made available to intra-
city commercial vehicles in sufficient
quantities to permit the continued op-
eration of commercial services. Al-
though such services were curtailed, this
imposed no great difficulties on the con-
sumers and improved the efficiency of the
delivery service of business establish-
ments. Sufficient gasoline was made
available to owners of private noncom-
mercial motor cars to permit an average
mileage of 5,400 miles per car in 1944.

Air Traffic Up.

Record movements of express and air-
mail in 1944 sent the air commodity in-
dex soaring to almost eight times the
1935-39 average. This traffic is not plot-
ted on chart 20, as the total ton-miles
hauled is not large in comparison with
the other carriers. From 1939 to 1944
it was up from 11 to 65 million ton-miles.
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As in the past few years, the limiting
factor on supply was the number of
available airplanes. By the close of the
year, the Army had returned almost all
of the planes taken over in May 1942,
so that the domestic airline industry
was operating 344 planes—compared to
188 at the beginning of the year. These
additional planes, plus the high degree
of utilization of all equipment and facili-
ties enabled the airlines to carry 65 mil~
lion ton-miles of freight and mail—27
percent more than in 1943.

Passenger Traffic Heavy.

Passenger-miles in 1944 were at an all-
time high. The increase was spread over
all transport agencies, with the airlines
showing the largest relative increase.

The dispatching of a record number of
American troops to ports of embarka-
tion, added to a tremendous movement
of furloughed personnel, and increasing
numbers of returning casuzlties, resulted
in military use of approximately 40 per-
cent of railroad passenger-miles.

Despite some inconvenience of war-

“time travel, and frequent appeals by the
Government and industry to individuals
to refrain from nonessential travel, civil-
ian demand continued at record volume
in 1944. It was always possible for any-
one to travel to any desired destination,
and much of the travel was about at the
same speed and comfort of earlier years
when passenger traffic was considerably
less.

In the. main, what the heavy wartime
traffic has meant is that equipment was
generally run with a high load factor.
Standees were not uncomton, but the
inadequacy of accommodations appar-
ently acted as only a minor deterrent
to travel.

Local transit lines carried 4 percent
more passengers than in 1943, with all
regions excepting the Northeastern area
sharing in the increase. Continuing the
long-term trend, there were further
gains in the traffic in the smaller towns
and cities and in the displacement of
electric railways by motor bus utiliza-
tion.

Retail Trade

The increase in consumer expenditures
in 1944 noted previously meant, of course,
record retail sales. Despite shortages of
some types of goods, retail sales in 1944
exceeded 69 billion dollars,! an increase
of about 9 percent from 1943. The year
was a profitable one for retailers—in
some instances a highly profitable one.

Evaluation of the volume of goods
moving through retail channels is diffi-
cult under the conditions which pre-
vailed in 1944 since quality shifts, sub-
stitutions, and upgrading of merchandise
were widely prevalent. How to measure
volume, or quantities, under such cir-

1 This flgure is a revision of the recent De-
partment of Commerce estimate of 67 billion
dollars, which was based on data for the first
8 months. Holiday sales, heavier than an-
ticipated, accounted in part for the upward
revision. In addition, more recent informa-
tion on State sales tax collections indicated
that the estimates of sales for the earlier
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Table 7.—~Volume of Transportation

[1935-39=100}

Item 1941 ’ 1943 | 1044

Combined index_.......__._. 106 | 142 | 214 223
Excluding local transit__ .| 105 { 146 | 220 230
Commodity index_.___.___| 107 147 201 208
Passenger index..._________ 102 1251 256 272
Excluding loeal transit_ . 105 | 143 § 357 388
Local transit lines...._._ | 100 | 110 ] 172 179

Source: U, S, Department of Commerce.

cumstances presents extreme difficulties.
Price controls were effective in prevent-
ing increases over most areas of the
economy, but the application of the
technique of adjustment of dollar sales
by means of price indexes yields less
satisfactory results in war than in peace.

As previously indicated in the discus-
sion on consumer expenditures, the only
clear evidence of higher volume was in
foodstuffs. Elsewhere there is little evi-
dence of general increases among the
major groups, although individual items
were in some cases in more plentiful
supply. Others, of course, were available
only in reduced quantities.

Chart 20 indicates quite clearly that
dollar sales of nondurable goods stores
continued to increase substantially in
1944, although at a reduced rate from
that of the previous war years. Sales of
durable goods stores, which reached a
peak of 15.6 billion dollars in 1941 and
dropped to a wartime low of 9.3 billion
dollars, increased in 1944.

This occurred not because larger
quantities of durable goods were avail-
able; on the contrary, stocks of some
new goods such as automobiles and
radios were at the vanishing point.
Rather, the rise in dollar sales of durable
goods stores was made possible by the
substitution of higher priced lines, by
the addition of nondurable goods lines
not usually handled by these stores, and
by increases in prices, particularly of
furniture.

Dollar sales of all major groups of re-
tail stores increased in 1944. Chart 21
indicates that eating and drinking places

Chart 20.—Sales of Retail Stores
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recorded the largest gain-—16 percent.
This rise may be attributed to enlarged
consumer purchasing power as well as
to changing consumer habits under war-
time conditions.

Gains among the other nondurable
groups were more moderate, ranging
from 6 percent for filling stations to 11
percent for drug stores. The increase in
filling stations sales was a reversal of
the downward movement of the previous
2 years. Although the supply situation
was still relatively tight, the quantity of
gasoline sold was larger than in 1943,

Apparel stores sales increased 7 per-
cent from 1943, but the quantity sold
was approximately the same since prices
rose by as much. Dollar sales were
maintained despite some curtailment of
manufacturers’ shipments of clothing
for civilian use. There was also evidence
during the year of further disappearance
of low-priced lines in clothing and of
higher prices due to stores adding mer-
chandise not previously handled. These
factors likewise contributed to the in-
crease in sales of general merchandise
stores.

In the case of foods, the average retail
price in 1944 was slightly lower than in
1943 because of price rollbacks under-
taken in the latter part of 1943. The
quantity sold, however, was well over
1943 and sales of food stores in 1944 in-
creased by 8 percent over 1943,

The increase in the “other” group of
retail stores is largely accounted for by
a sharp rise in liquor store sales due to
the freeing of larger quantities of liquor
stocks and to increased excise taxes on
alcoholic beverages effective in April.

Particularly noticeable among the du-
rable goods groups was the 11 percent
increase in sales of the home furnishings
group, the highest for any line except
eating and drinking places. A large part
of the rise was due to the sharp increase
in prices of furniture and home furnish-
ings—the average price of 1944 for the
il}'g;lp showing a gain of 8 percent over

Following heavy pre-tax buying in the
first quarter of the year, jewelry store
sales declined from 1943 for several
months, Although jewelry stores usually
experience heavy Christmas trade, sales
in the last months of the year were on
the average only 2 percent above 1943
compared to more than 25 percent in the
first quarter. The high excise tax as
well as scarcity of quality merchandise
dampened consumer demand in this field.
Sales for the year were 4 percent above
1943.

Sales of automotive stores were up
slightly on a dollar basis. An increase in
automobile parts and tire sales, and in
the number of trucks released under
rationing more than offset the decline in
new passenger car sales. Automotive
stores are also handling some nondu-
rable goods and doing more servicing of
cars. These factors were effective in
maintaining sales. However, after al-
lowing for price changes, the physical
volume of sales was slightly below 1943.

Chain Stores Gain in 1944.

About 22 percent of the Nation’s total
retail trade in 1944 accrued from sales

Digitizedwqu%SERhe year were somewhat low.
http://fraser.stlo825844ord5—3
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Chart 21.—Percentage Increase in Sales of Retail Stores, 1944 from 1943

February 1945

clothing and durable goods, and espe-
cially in light of the high dollar sales

PERCENT during the year. The continued stabil-
KIND OF STORE g 4 (2 6 20 ity of inventories may be attributed to
T T —T" T the substitution of higher-priced lines.
EATING AND The decline from 1943 in the value of
DRINKING PLAGCES nondurable retail inventories took place
in the latter half of the year, and
HOME FURNISHINGS amounted to 2 percent by the year end.
Inventories of apparel (excluding shoes)
DRUG and drug stores were consistently above
the corresponding months of 1943.
GENERAL In the general merchandise group, in-
MERGHANDISE ventories were above the corresponding
FOOD months of the previous year through
August, but, like the nondurables as a
whole, were lower during the last months.
APPAREL Food inventories followed an irregular
BUILDING MATERIAL pattern of decline after the first quar-
AND HARDWARE ter of the year.
DEALERS Liquor stores greatly increased their
stocks during midyear, and, despite high
FILLING STATIONS consumer demand, maintained higher
inventories with the aid of the produc-
JEWELRY tion of blendable spirits during the Au-
" gust holiday. The anticipation of the
AUTOMOTIVE further liguor holiday in January caused
stocks to move into retail channels more
OTHER . freely.
1 D D 45-37

Source : U. S. Department of Commerce.

of chain stores and mail-order houses
which reached 15.5 billion dollars for the

from chart 22, which includes the lines
accounting for three-fourths of chain

Chart 22.—Sales of Retail Chain
Stores as a Percentage of Sales
of All Retail Stores*

year. This was 7 percent above the 1943 store business. E%ROENT

total. Although the rise in chain store Grocery chains, which alone account

sales was more moderate than the rela- for about one-third of total chain store

tive increase in sales of independent re- sales, have stabilized their proportion I /GENERAL MERCHANDISE
tailers, it nevertheless represents marked as contrasted with the pronounced re- ‘\%

expansion in all major lines of trade. duction through early 1943. The gen- 40 - o —

The margin of gain over the preceding
year’s total was more than twice as large
in 1944 as in 1943.

In pre-war years chains averaged about
22 percent of all retail sales so that the
1944 proportion was average. This pro-
portion had risen to 24 percent in 1942,
but dropped back during the following
year.

eral merchandise and apparel groups
likewise recorded increases in sales from
1943 to 1944 about in line with the in-
crease in total sales in their groups re-
sulting in little change in the proportion
distribution. Apparel chains slightly
improved their 1943 share.

During the year retailers in most lines
were able to maintain their inventory po-

~~s--p¢----—-

o o%e

_—\\M

awL sTores=” 4

The 1943 shift in the total sales volume sition and only a very small part of the 20 -
between chains and independents in increase in retail sales in 1944 stemmed
retrospect is thus seen to reflect mainly from inventory withdrawals. Inventor- W
a readjustment to their pre-war positions ies of all retail stores declined approxi-
in the retail field. The trends during the mately 2 percent in value. This is a 10 11 11 L 11
war years varied somewhat among the moderate decrease in view of the short- 1942 1943 1944
different business groups, as can be seen ages of many preferred lines, notably o b esae
IDereentages are based upon seasonally ad-
Justed dollar values.
Table 8.—Sales of Retail Stores Source: U. 8. Department of Commerce.

[Millions of dollars]

With one exception durable goods

stores maintained or increased the dol-

Kind of business 1939 1940 TR lar value of their inventories over the

S S S S end of 1943. This was made possible by

AN retail SEOTeS. oo oo 42,042 | 45,388 | 55,400 1 57,552 09, 275 the substitution of higher priced lines

Durable goods stores_._._ S 103790 12418 1 15,604 9,846 9, 931 and nondurable items not usually han-

,ura ) oy ak e 2k 23 o] .

Nondurable goods stores_ ... ... ... 31, 663 33,970 30, 886 47.706 59, 344 dled. Motor vehicle dealers alone ex-

Durable goods stotes: perienced constant depletion of stocks
Building material and hardware group. 2,735 3, 108 3, 862 3,799 3, 366 3, 588 during the year
Home furnishings group _ 1,733 2,022 2,611 2,454 2, 258 2,507 2 CIEe
Automotive group.._... 5. 549 £, 862 8,544 2, 840 2,751 2,834 . .-

Jewelry stores 362 42 587 | 753 964 1. 002 Wholesale Trade in 1944.

Nondurable goods stores: ‘ In general the experience of whole-
Food group. . ... i 10, 906 12,576 1%, 447 e similar - 11OT Qoee
Eating and drinking places_ .. ...___._.__ . 3,874 4, 7495 9,314 sal‘,ys was sl 1‘13" to t‘hat of letil‘?s ‘a
Apparel group o : 3441 4157 6814 persistent demand for goods resulted in
f;lllmgtstatlons‘ R - f :f;;i ? 3)? 2 ;;1;4 record sales in 1944, Sales of all whole-

Tug stores_ ... _ 637 .82 2,845 o 1 ;
General merchandise group. ... 4 0. 8147 7ol | 10, %55 salers reached a total of almost 104 bil-
Other retail group. ... ___ : 431 55t | 7467 lion dollars, while service and limited

i 1

Source: 1. 8, Deparfent of Contiterce,

function wholesalers, the more conven-
tional iype cf middlemen, registered a
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sales volume of more than 41 billion dol-
lars. These represent gains over 1943
of slightly under 5 and 4 percent, respec-
tively. Although they were not quite so
favorable as those realized by retailers,
it must be remembered that retailers in
many lines were able to supplement their
limited supply of goods by repairs and
other services.

The gains in the sales volume of serv-
ice and limited function wholesalers
were confined to a great extent, to those
establishments dealing primarily in non-
durable goods. The sales leaders were

beers and liquors, drugs and sundries,

food, and farm products.

The rise in excise tax rates played an
important part in the 12 percent increase
in liquor sales volume and an only
slightly smaller part in the 11 percent
increase in the marketings of drug and
sundries establishments. All other types
of nondurables, with the exception of pe-
troleum products and dry goods, showed
slightly increased trading.

Table 9.—Sales of Wholesalers
[Millions of dollars)

1939 | 1941 | 1943 | 19441

All wholesalers_____._____. |55, 266|383, 563|199, 290|103, 426
i
Service and limited fune-
tion wholesalers. . __
Durable goods estab-
lishments. ... . .. __.| 7,086112, 289| 9,922| 10,079
Nondurable goods cs-
tablishments_.. .. ___.

_|23,642]34, 353{39, 922| 41,255

16, 556|22, 064]30, 000} 31, 176

I Preliminary,

Spurce: Department of Comimerce.

Among suppliers of durable commodi-
ties, only hardware and automotive sup-
ply dealers showed increased sales.
Diminishing construction activity wasre-
flected in slight declines in sales of lum-
ber, building materials and electrical
goods. The sharpest decline was felt by
furniture and homefurnishings whole-
salers who have been relying heavily on
their rapidly diminishing inventories.

Wholesalers inventories, on the whole,
experienced only minor fluctuations
throughout 1944. Notable exceptions
were the declines in such commodities as
shoes, metals, homefurnishings, and
dairy and poultry products, and the in-
creases in automotive and electrical sup-
plies. The leveling out of inventories,
after the considerable liquidations which
occurred in 1942 and 1943, gives evidence
that they are at minimum levels for ef-
ficient marketing operations.

Foreign Trade

Foreigh trade did not play a deter-
mining role in the economy during 1944.
While the actual sale or transfer of
goods to foreign governments or nation-
als was of record proportions in dollar
terms, it represented, in the main, a
definite allocation of crude materials,
and finished products from United States
resources in futherance of the joint et-
forts to bring Germany and Japan to the
end of their dreams of world domination.

To a considerable extent, therefore,

Digitized fg{aB/isFdtassed as foreign trade was of
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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Chart 23.—Foreign Trade of the
United States *

BILLIONS OF DOLLARS
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TOTAL EXPORTS
12 (INGLUDES LEND-LEASE —
SHIPMENTS)
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"CASH" EXPORTS 2/
4 =
\\ ..uo"
.-“"“"%.‘Fl"..“ -
unoouuuo.“’".. e -
GENERAL IMPORTS
(o] { | - 1 i |
1936-38 1939 1940 1941 1942 1943 1944%
AVERAGE DD 45-1

1 Execludes trade in gold and silver.
2 Represents non-lend-lease exports,
3 Includes estimates for December,

Source : U. S. Department of Commerce.

the same character as the transfer of
equipment and supplies to our own
armed forces girdling the globe. Ship-
ments to United States military forces
increased greatly in 1944, as a constantly
growing proportion of our armed
strength was brought into combat with
enemy forces.

The amount of domestic production
which actually moved abroad (including
shipments to United States military
forces) represented not only a record
total, but also a much larger proportion
of aggregate domestic output than was
true of any recent year. The sharply
rising trend of the total overseas move-
ment is indicated by railroad cars un-
loaded for export which were shown in
the December 1944 issue of the SURVEY
(page 11).

The following discussion pertains to
Lend-Lease and other foreign trade, and
does not cover the transfers abroad of
goods for the account of the military.

Export Value Up, Volume Steady.

In 1944, Lend-Lease exports rose to
11.3 billion dollars from 10.1 billion in
1943, and total exports to 14.3 billion
dollars from 12.7 billion. Lend-Lease
shipments constituted for the year as a
whole nearly 80 percent of total exports.
However, non-Lend-Lease or ‘“cash” ex-
ports showed a substantial increase to
3.0 billion dollars in 1944 from 2.6 billion
in 1943 (chart 24>.

In terms of physical volume, as indi-
cated by the Department of Commerce
index of the quantity of exports, ship-
ments of goods from the United States
under Lend-Lease and for cash were no
larger in 1944 than in 1943. They repre-
sented in both years an approximate
trebling of the immediate prewar (1936-
38) volume.

Although such long-range compari-
sons are necessarily rough because they
must be based on different series of in-
dex numbers, the physical quantity of
exports in 1943 and 1944 appears to have
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been more than double that of the peak
export movement during the last war.
In both instances, supplies destined for
the military forces of the United States
in foreign countries are excluded.

The physical volume of imports was
apparently somewhat higher in 1944
than in 1943. It was about 5 percent
higher than in the immediate pre-war
period, although lower than in 1941,
when the United States was still obtain-
ing large quantities of rubber, tin, and
other raw materials, as well as sizable
amounts of manufactured goods, from
countries now cut off by the war. The
production and transport to the United
States of such a large volume of com-
modities was achieved in conhsequence
of the widespread procurement activities
of United States Government agencies
with the cooperation of producing coun-
tries and as a result of the intensive use
and close control of available shipping
facilities on land and sea.

Table 10.—~United States Foreign Trade,
1936—-44!

[Millions of dollars]

Item 1939 ] 1940 | 1941 { 1942 | 1943 | 19442

General imports. .. _}2, 3182, 625/3, 34512, 745| 3,372} 3,900
Exports, including
reexports, total___|3, 1774, 0215, 147|8, 035!12, 71314, 300
Lend-Lease . __|.__..|..___ 73914, 890|10, 105|11, 300
Cash____.__.____|3,177]4,021}4, 408!3, 145| 2, 608| 3, 000

1 Merchandise trade.
T.end-ILease exports.
2 Partly estimated.

“Cash’ exports represent non-

Source: U. 8. Department of Commerce,

Lend-Lease Aid.

Lend-Lease shipments during the year
provide a measure of our contribution of
goods to the war effort of the other
United Nations, and to the maintenance
of their civilian and war economies.
This is apparent from the commodity
composition and geographic distribution
of such shipments.

Well over half of the total value of the
shipments consisted of munitions for the
use of allied forces at the battle fronts.
More than a fourth was composed of in-
dustrial materials and equipment to
maintain war production in Allied coun-
tries. The remainder, about 15 percent,
consisted of food for their armed forces
and, to some extent, their civilian popu-
lations.

The United Kingdom, principal base
for the offensive against Germany on
the western front, received a consider-
ably increased amount of Lend-Lease
exports in 1944 as compared with 1943.
Approximately 45 percent of total Lend-
Lease shipments went to that destina-
tion alone. The U. S. S. R. also received
a substantially larger amount of Lend-
Lease supplies in 1944, accounting for 30
percent of the total.

Within the Pacific theaire, shipments
increased to China and India, and de-
clined to Australia and New Zealand.
Those to Africa, the Middle East, and the
Mediterranean area fell off following the
narrowing of military operations in the
Mediterranean theatre.

Lend-Lease exports to other countries,
for strengthening military bases and for
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Chart 24.—Total Exports of the
United States, by Geographic
Areas?

BILLIONS OF DOLLARS
16

LATIN AMERICA

ALL OTHER

1936-38 1939 1940 941 1942 1943 944y
AVERAGE 0 0 95-9

! Inciudes lend-lease shipments and ‘cash”
exports; excludes trade in gold and silver.
2 Partly estimated.

Source: U. 8, Department of Commerce.

other military purposes, continued rela-
tively small and formed not more than
3 percent of all Lend-Lease exports in
1944.

Thus, Lend-Lease was an integral part
of the services of supply of the United
Nations, its volume, composition, and
destination being governed by strategic
considerations. The relative import-
ance of Lend-Lease may be indicated in
two ways.

From the standpoint of the United
States, 10 percent of the total production
of movable goods during 1944 was lend-
leased to other countries.® Considering
munitions alone, roughly 14 percent of
our total production has been lend-
leased since the beginning of 1942 and
an additional 2 percent has been pur-
chased by our Allies for cash.

Lend-Lease and cash exports of mu-
nitions from the United States together
have constituted roughly one-fifth of the
total supply of munitions available to
British countries since the outbreak of
the war in 1939.%

From the standpoint of the United
Kingdom, as the principal recipient,
Lend-Lease transfers of munitions have
constituted about 16 percent of the total
supply of munitions produced by, or
made available to, the British Common-
wealth and Empire since the beginning
of the war. About 70 percent has been

2In the years immediately preceding the
present war, the value of exports constituted
about 8 percent of the total value of movable
good produced.

3 Statistics Relating to the War Effort of
the United Kingdom (Cmd. 6564), p. 10. The
data relate only to the over-all production of
munitions and merchant vessels. They do
not take into account work performed on the
construction of air and military bases nor
the provision of food and raw materials.
Shipping services, as distinct from the con-
struction of merchant vessels have also been
excluded.
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produced in the United Kingdom and
about 10 percent has come from other
Empire countries. The remaining 4 per-
cent of Commonwealth and Empire sup-
plies of munitions has come from the
United States through cash purchases.

The contribution to the armed strength
of the U. S. S. R. has also been very large,
though not as much as in the case of the
United Kingdom.

Exports to Latin America in 1944, al-
most entirely on a “cash’” basis, were
higher in value than in any other year
of the war period and twice as high as in
the prewar period 1936-38. Total “cash”
exports were at approximately prewar
level and were 50 percent higher than
pre-war shipments to the area open to
United States trade in 1944, although 10
percent lower in terms of physical vol-
ume.

Thus, just as war production in the
United States has been carried to peak
levels without any over-all curtailment
of civilian consumption, so also has the
general level of commercial export trade
been substantially maintained through
allocations for this purpose, notwith-
standing the demands of war production
at home and of Lend-Lease and our own
armed forces abroad.

Imports Increase.

Imports in the United States rose to 3.9
billion dollars in 1944 from 3.4 billion in
1943 and were higher in value terms than
in any year since 1929 despite the con-
tinued inaccessibility of many important
sources of pre-war imports. These re-
ceipts from foreign countries, 40 percent
being military, strategic, and critical
commodities (as compared with 27 per-
cent pre-war), played a vital part not
only in war production as a whole but
also in production for export to foreign
countries.*

The rise in the value of United States
imports in 1944 was chiefly the result of
larger purchases from Canada and
Latin American countries. (See chart
25.) These two areas supplied three-
fourths of total imports by value in 1944
and shared about equally in the increase
of 500 million dollars over 1943.

On a commodity basis, the rise in im-
ports reflected primarily the entry of a
larger amount of foodstuffs, especially
grains, coffee, fresh vegetables, and alco-
holic beverages. Foodstuffs comprised
more than a third of total imports in
1944,

Prices and Control of Inflation

The inflationary potential continued
large in 1944, but was controlled by Gov-
ernment resirictions and the restraint of
consumers. It is evident that the sta-
bilization record improved in 1944, as
may be seen in the annual changes in the
price indexes of the Bureau of Labor
Statistics (table 13).

4 The 40 percent proportion is based on 1943
data. The relatively high proportion appli-
cable to pre-war trade is explained by the
fact that many of the commodities now
classifled as strategic or critical are industrial
raw materials which have been imported in
large quantities in peacetime.
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Chart 25.—General Imports Into
the United States, by Geographic
Areas!

BILLIONS OF DOLLARS
4q

LATIN AMERICA

1936-28 1939 1940 194f 1942 1943 i944%
AVERAGE 0.0 45-8

1 Excludes trade in gold and silver.
2 Partly estimated.
Source: U. S. Department of Commerce.

The left segment of chart 26 likewise
reveals the comparative improvement
last year. The other three segments of
this chart represent the areas of major
change in 1944, as compared with 1943.
The chart gives in each instance the per-
centage change over the preceding year. .

Within the limits of any such measure
of price changes during a wartime period
these percentages reveal the major
changes that have taken place during
1944. The main reason for the smaller
price advance in 1944 than in earlier war
years was the stability of average food
prices. The actual slight decline indi-
cated came about as a result of the more
plentiful supplies for civilians last year,

Table 11.—~Lend-lLease and Cash Exports,
by Geographic Areas, 1943-44 !

{Millions of dollars]

1943 1944 2
Destination 28| = R =
=4 [ = (=3 2] Py
@ I o o @ =]
- | © &= e O =
Total.._._.. 10, 105(2, 60812, 71311, 3003, 000114, 300

United Kingdom._| 4,073] 218 4,291| 5,080 130 5,210
Union of Soviet
Socialist Repub-
o= TR 2,9271 29| 2,956 3,430 40| 3,470

East, and Med-
iterranean aread| 1,606] 124| 1,730} 1,230[ 210! 1,440
Chinaand Indiat.| 588 41{ 629] 840, 60 900
Australia and

New Zealand...| 527) 42} 569] 350) 50 400
American Repub-

lies 98 721| 819 80(1,000, 1,080
Canada o| 8206(1,237) 1,443| 82451255 1,500

&1 196 277 45, 255 300

t Merchandise exports. Cash exports represent non-
Lend-Lease exports.

2 Partly estimated.

3 Includes Italy, France, Malta, Gozo, Cyprus.

4 Includes Ceylon, New Guinea, British and French
Oceania.

§ Lend-Lease shipments to Canada consist only of
reimbursable Lend-Lease and of other Lend-Lease for
the account of third countries.

Source: U, 8. Department of Commerce.
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Table 12.—Geographic Distribution of
United States Imports, 1936-44 !

[Millions of dollars)
Origin 1939 | 1940 | 1941 | 1942 | 1943 1944 2
Total.._._..._.. 2, 3182, 6253, 345|2, 7453, 372(3, 900

American Republics..{ 518| 619j1,008| 977{1,310!1, 600

Canada...._._ ... ___ 340] 424] 534 7171, 02411, 300

Enemy or enemy con-
trolled areas:

Europe....._____. 3491 136 38, 4 4 3
Asia. ... .l 510 705 7821 143 6 3
All other countries....| 602 741 963] 90411,025] 994

t General imports of merchandise.
2 Partly estimated.

Source: U. 8. Department of Commerce.

improved price controls, and the con-
tinuation of the Federal food subsidy
program which aided in insulating prices
at retail from price increases paid to
producers.

Pederal subsidies granted for food in
1944 were about 1.3 billion dollars. Over
three-fourths of this total was involved
in four major programs—butter, meat,
wheat, and dairy food.

In contrast to the slight decline in food
prices, larger increases occurred in
clothing and housefurnishings than in
1943. The most important single factor
in these upward trends last year was the
scarcity of low-end items which forced
consumers to purchase higher priced
goods. While this phenomenon was
widespread, it was perhaps most sig-
nificent in the clothing field and largely
explains the larger increase in 1944 as
compared with the previous year.

Shortages of low-end items were par-
ticularly acute in men’s work clothes,
and in children’s and infants’ wear.
Some attempts were made to alleviate
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this situation by allocating materials for
use in the production of specified low
cost goods. While these initial steps were
successful, the limited extent of the pro-
gram did not significantly improve the
situation, and plans were being formu-
lated at the end of the year to extend
the coverage to a much larger proportion
of total clothing output.

The rise in housefurnishings prices
was also affected by scarcity of low-
priced goods. As may be seen from the
chart, prices of these items advanced at
a much sharper rate from 1943 to 1944
than from 1942 to 1943. An additional
factor in the rise in 1944 was the limited
return to the market of some pre-war
type goods. For example, prices of liv-
ing-room suites jumped 30 percent from
1943 largely as a result of the reappear-
ance on the market of steel-spring fur-
niture at prices substantially higher than
when last sold.

Fuel and light costs and rents which
combined constitute over a fifth of liv-
ing expenses were generally stable in
1944 as in preceding war years.

Factors in Stabilization.

The fundamental prerequisite for this
record of comparative price stability in
1944 was found in the general adequacy
of the over-all volume of goods available
to civilians. It has bheen shown else-
where that our productive machinery
was adequate, despite the tremendous
demands of war, to supply civilians with
the essentials of a comfortable living.

In view, however, of the accumulated
inflationary pressures, other necessary
conditions had to obtain. These were
found in (1) the wage stabilization pro-
gram, (2) price control and rationing,
and (3) the large savings of individuals.

Chart 26.—Percentage Change in the Cost of Living and in Selected
Components, Average for Each Year Compared With the Preceding

Year
PERCENT PERCENT
+20 +20
ALL ITEMSY CLOTHING FOOD HOUSE~
. FURNISHINGS
+15 - -1+ -1 ~+15
=
Pele
+10 | 3 -+ - g,a - +10
L B dL +5
R N e K
O it R RS el 0
i ]
-5 -5
‘4| 42 43 ‘a4 ‘41 '42 43 a4 41 42 '43 a4 ‘41 42 '43 ‘a4
D.0.45-54

1 Includes some components of the Cost of Living not shown separately in chart.

Source : U. S. Department of Labor.
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Chart 27.—Percentage Distribution
of Savings of Individuals®
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1 Based upon gross savings of individuals as
estimated by the Securities and Exchange Com-
mission, excluding purchases of durable con-
sumer goods and government insurance.

2 Includes consumer debt liguidation, and in-
creagses in equity of individuwals in nonfarm
dwellings and in savings and loan associations.

3 Data included for the fourth quarter were
estimated by the U. S. Department of Conimerce.

Source : Securities and Exchange Commission.

D.D. 45-586

Control over wage advances resulted
in a slackening of the increase in 1944.
Although wage rates in manufacturing
were in late 1944 about 30 percent above
those of January 1941, most of the in-
crease occurred before the imposition of
wage controls in October 1942, In the
year ending October 1944, urban wage
rates in manufacturing advanced about
4 percent compared with an increase of
almost 8 percent over the 12 preceding
months. It will be noted moreover that
the rate increases last year were in con-
siderable part in relatively low wage
industries.

Generally more successful price con-
trol was also a significant factor in the
slowing down of price increases last year.
Control regulations of some kind were
extended in 1944 to practically the en-
tire range of goods fiowing to the civilian
market. Perhaps even more significant
from the point of view of the effective-
ness of controls were the efforts of the
Office of Price Administration to trans-
fer products from under the General
Maximum Price Regulations to specific
dollars and cents ceilings which are more
precise and simpler to enforce. Ration-
ing has also played a significant anti-in-

Table 13.—Percent Change in Prices

Percent change

December to December "hole- Retail
“;,:?g” p]rjcps of
e iving
prices | ossentials
194041 . . ... 17 10
8 9
2 3
1% 2

Source: U. 8. Department of Labor.
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Selected Business Indicators, 1939~44 !

February 1945

Item 1939 1940 1941 1942 1943 1944 Item 1939 1940 1941 1942 1943 1944
INCOME PRICES—continued
Wholesale prices (1926=100)—Con.
Income payments (mil. of dol.), total.| 70,829 | 76,237 | 92,732 |117,285 |143, 134 |156,777 Foods . .. ... 70.4 71.3 82.7 99.6 | 106.6 | 1.9
Salaries and wages, total _________. 45,658 | 49,702 | 61,374 | 80,407 101,791 111,716 Other commodities__._...___._.. 81.3 83.0 89.0 95.5 96. 9 98.5
Commodity producing indus- By economic classes:
tries. .. 26,458 | 37,807 | 47,453 | 48,372 Manufactured ploducts‘“,_____, 80.4 81.6 89.1 98.6 | 100.1 | 100.8
Direct and other relef . 1,112 | 1,061 939 943 Raw materials__.____.____ R 70. 2 71.9 83.5 | 100.6 1121 113.2
Dividends and interest 9, 761 9,771 | 10,389 | 11,195 Semimanufactured articles.._.___ 77.0 79.1 86.9 92.6 92.9 9.1
Entrepreneurial income and net TRADE
renis and royalties. ... .___._. 14,313 | 18,599 | 23,933 | 27,161 | 28,017
Other income payments_.___. 1,951 1 1,886 ) 2,113 | 2,854 | 4,906 Retail trade (mil. of dol.):
'Total nonagricultural income 70,076 | 84,181 104 536 127,673 {141,084 Sales, all retail stores. .. ____._..___ 42,042 | 46,388 | 55,490 | 57,552 | 63,680 | 69,275
Cash income from farm marketings Durable goods stores___ . 10, 379 | 12,418 | 15,604 9, 846 9, 339 9,931
(mil,ofdol.y. ... ... 7,817 8,340 | 11,157 | 15,374 | 19,252 | 20,235 Nondurable goods stores_. -] 31,663 | 33,970 { 39,886 | 47, 706 | 54,341 | 59,344
Inventories, Dec. 31, total - 5,117 5,435 8, 728 6, 429 5, 965 5, 800
PRODUCTION AND RELATED DATA Durable goods stores._._. - 1,837 | 2,058 [ 2,511 2,116 1,704 | 1,688
Nondurable goods stores - 3,280 | 3,377 | 4,217 4,313 | 4,261 4,112
Farm marketings, volume Wholesale trade (mil. of dol.):
(1935-39=100), total_._.__._..___. 109 112 115 123 133 140 Sales, service and limited function
Crops . 111 109 111 123 119 124 wholesalers, total. ... ____.____ o] 28,642 | 26,243 | 34,353 | 37,000 | 39,922 | 41,255
Livestock__.._.____ 108 114 119 132 144 152 Durable goods establishments_. .| 7,086 | 8,670 | 12,289 | 10.571 | 9,922 | 10,079
Manufacturers’ shipments Nondurable goods establishmenis. | 16, 556 | 17, 573 | 22,064 | 26,429 | 30,000 | 31,176
(1939=100), total __.___. . 100 116 164 213 261 275 Inventories, Dec. 31,all wholesalers | 3,549 | 3,730 | 4,697 [ 3,992 | 3,965 4,002
Turablegoods_ .. ___________. , 100 127 198 279 371 385 Foreign trade (mil. of dol.):
Iron and steel and products.. 100 125 198 233 250 252 Exports, incl. reexports, total ... 3,177 | 4,021 5, 147 | 8,035 | 12,714 | 14,257
Nonferrous metals and products 100 121 176 213 258 273 Lend-lease exports._ . .| . oo 741 | 4,895 | 10,107 | 11,289
Electrical machinery._ . _._..__.._. 100 129 205 276 427 498 General imports 2,318 2,625 3,345 2,745 3,372 3.911
Other machinery . 100 129 207 328 408 411 MENT AND W
Automobiles. .. ....0 100 100 130 172 172 270 310 EMPLOYMEXT AND WAGES
Transportation equipment ex- Monthly aveiage (thous. of persons):
cept automobiles_ ... ___.___. 100 178 486 1,540 | 2,575 | 2,534 Armed forces® . . . ____ 1,630 | 3,940 | 8,950 | 11,390
Nondurable goods - 100 108 140 168 186 199 Civilian labor force, total. 54,100 | 54, 500 | 53, 480 | 52,620
Chemicals and allied products. __ 100 113 154 173 200 210 Employment_____.__. 49,090 | 52,110 | 52,410 | 51,780
Food and kindred products _.._. 100 106 134 177 194 215 Agricultural _____ 8,640 | 8,640 i 8,280 | 8,060
Paper and allied products_ - . 100 115 151 156 167 178 Nonagricultural . . 40, 440 | 43,470 | 44,130 } 43,720
Petroleum refining_ ____ . 100 102 123 130 152 183 Unemployment.. 5010 | 2,380 1,070 840
Rubber products. ... 100 109 156 177 282 300 Employees in nonagrlcul
Textile-mill produets. ... ... 100 106 160 199 205 193 tablishments, total._ 35, 668 | 38,447 | 39,728 | 38, 700
Manufacturers’ inventories, Dec. 31 Manufacturing.. .. 12,974 | 15,051 | 16,924 | 16,123
(avg. mo. 1939=100), total_._._.. 107. 2 119.9 158. 4 177.6 178.8 168. 1 Mining_.__._..__ . 947 970 891 835
Durable goods ......___._.__. o 108.8 129.8 1756.5 210.1 212.8 191.7 COHStructior_l T ey 2, 236 2,078 1,259 650
Iron and stecl and products_ ... - 109.8 | 127.4| 129.21 130.2| 139.5| 119.5 Transportation and public util-
Nonferrous metals and products. 97. 0 106.5 | 142.6 1 151.9 | 153.0 152.8 itles_ ... .o 3,013 ¢ 3.248 | 3,433 | 3,619 | 3,761
Electrical machinery 110.3 | 140.8 | 234.1 | 324.1 | 346.0 | 3221 Trade. 6,906\ 7,378 } 7,263 ) 7,030 | 7,047
Other machinery.._____ | 107.0] 1254 180.0 | 219.6 | 214.5{ 2159 Financial, serv 4,310 | 4,438 ) 4,447 ) 4,115 4,356
Automohiles 124.3 | 144.6 | 193.3 | 232.9 | 2453 | 209.0 Government 4,136 | 4,446 | 5203 | 5830 | 5900
Transportation equipmer Wage-earner ecmployment and pay
cept automobiles b 12901 208,21 603.41 1020.8 | 1085.9 | 836.2 rolls, monthly average (1939=
Nondurable goods. ... 105.9 | 111.3 | 143.5 | 149.2 | 149.0 | 147.3 100): .
Chemicals and allied products._.| 103.8 | 117.3 | 143.7 | 158.7 | 159.9 | 157.1 Wage earners, all manufacturing...; 100.0 | 107.5 | 132.1 | 152.3
Food and kindred products. . 1110 | 1123 | 162.0! 156.2 | 181.5| 1745 Durable goods industries. .. 100.0 | 115.5| 153.8 | 191.5
Paper and allied products. 167.7 ) 120.3 ) 1351 | 1440 | 124.7 | 1354 Nondurable goods industries. 100.0 | 101.3 | 115.0 | 121.4
Petroleum refining______ 96, 8 102.1 113.2 106. 8 105. 6 108. 5 Pay rolls, all maqu[acturing,_. 100.0 114.5 167.5 242.3
Rubber produets._.__ 107.5 | 124.9 | 143.6 [ 174.6 | 179.3 |2176.1 Durable goods industries. . 100.0 | 125.1 { 202.3 { 321.3
Textile-mill products. _ 107.3 | 116.2 | 147.3 | 147.2 | 127.8 | 116.3 Nondurable goods industries_.___ 100.0 | 104.1 ) 133.5 ) 164.9
Munitions production (1943 Average weekly hours per worker,
Total munitions. ..____.______.__.__ 36 15 56 100 112 all manufacturing.._. 37.7 38.1 40.6 42.9
Adreraft. . __________. 34 13 46 100 137 Durable goods industries. ... 38.0 39.3 42.1 45.1
Ships (work done)..__ 35 15 56 100 107 Nondurable goods industries...... 37. 37.0 38.9 40.3
Guns and fire control . 34 11 57 100 87  Average hourly earnings (dollars),
Ammunition._.._._. 33 8 53 100 117 all manufacturing.__....__.______ .633 . 661 .729 . 853
Combat and motor vehicles 37 21 ird 100 83 Durable goods 1ndustrle . . 698 724 . 808 L947
Communication and electronic Nondurable goods industrics. . .__ . 582 602 . 640 .723
equipment. . _._________________ RS 31 7 44 100 123 FINANCE
Other equipment and supplies___[--_..__. 315 22 61 100 111 "
Basic production data: Bank debits (mil. of dol.): ¢
Steel ingots and steel for castings Total (141 centers) .. 389, 680 {408, 535 1491,649 574,702 807, 721
(thous, short tons) ._.__..______. 52,798 | 66,982 | 82,837 | 86,030 | 88,836 | 89, 553 New York City. {171,882 {171,582 |197,724 (226,865 8 1345, 585
Coal, bituminous (thous. short Outside New York ¢ 218, 298 (236, 952 |293, 925 |347,837 [419. 413 |462, 135
BONS) - o 460, 772 514,149 1580, 000 1590, 177 1620, 000 Money supply (mil. of dol ), Dec.
Crude petroleum (mil, bbls.) . 1,353 1, 402 1,387 1, 506 1,678 31
Lumber (mil. hd. ft.) ¢ - 31,166 | 36,538 | 36,332 | 34,630 | 32,420 (‘urrency in circulation ___ .. __ 7,598 8,732 | 11,160 | 15,410 | 20, 449 | 25,307
Wood pulp (thous. short tons)__._. 6,993 | 8695 ) 10,011 | 10,264 | 9,060 | 9,383 Deposits, adjusted, alf banks and
Cotton spindle activity, active currency outside banks...___._. 64,009 | 70,761 | 78,231 | 99,701 {122, 812 {142, 700
spindle hours (millions) __________ 92,571 | 98,279 (121,969 (133,536 {125,413 {114,993 Deposits, adjusted, total incl.
Eleetric power (mil. kw, hrs.)______ 130,336 {144,985 |168,170 (189, 181 |220, 970 |230, 640 T. S.deposits__ ... ______. 57,€98 | 63,436 | 68,616 | 85,755 {103,975 {119,300
Demand depo':m ad]mted
CONSTRUCTION other than U, 8 . ____ _ ____ 29,793 | 34,945 ) 38,992 | 48,922 | 60,815 | 72.000
Time  deposits, including
New construction (mil. of dol.), total_| 6,000 { 6,991 | 10,496 | 13,383 | 7,675 | 3,940 postal savings_._.____._..__. 27,059 | 27,738 | 27,729 | 28,431 | 32,736 | 39,100
Private, total 3,598 | 4,247 | 5,143 | 2,700 | 1,450 | 1,580 Public finance, Federal (mil. of dol.):
Residential (nonfarm) 2,114 | 2,355 | 2,750 | 1,268 616 498 U. 8. war program, expenditures,
Industrial . .........____ 227 423 678 315 117 233 cumulative total from June 1940 ). ____ 1,911 | 15,806 | 68,208 {153,342 |244.516
Public construction, total 2,411 2,744 | 5,353 { 10,683 | 6,225 | 2,360 Debt, eross, end of year._.____._ _. 41,961 | 45,039 | 58 020 {108, 170 |165,877 {230, 630
Residential..______.__ 76 205 479 800 685 192 Treasury expenditures, total o] 8,888 | 9,659 | 19,053 | 56,020 | 88,084 | 97, 158
N{lhtary and naval. 119 510 1,756 5, 060 2,423 730 War activities. ... ___ 1,358 2,778 | 12,705 | 49,860 | 81,859 | 89, 326
Industrial. .. ... ___. 14 144 1,400 | 3,571 2, 006 745 Treasury receipts, net 4.919 } 5,834 | 8,849 | 16,403 | 34,554 | 44,421
Income taxes___.___ 1,851 2,366 4,253 | 11,0068 | 26,549 | 34.328
PRICES Stock prices, Dec. (1935-39= 100)
. Combined index (402 stocks)..... 97.0 84.9 71.8 75.9 918 | 104.7
Cost of living (1935-39=100): Industrials (354 stocks) ... 97.6 84.9 73.8 78.5 93.6 | 106.4
Combined index, all items. . 99.4 1 100.2) 105.2) 116,5 | 123.6 | 1255 Public utilities (28 stoeks)._..._.} 101.3 90.6 66.2 65.2 85.2 92.4
Food 95. 2 96.6 { 105.51{ 123.9 | 138.0 | 136.1 Railroads (20 stocks) ... e ... 78. 4 70.0 61.0 69.3 85.6 | 113.9
) 95 100 124 159 192 195 TRANSPORTATION
Rectail prices, all commodities (1935~ Indexes (1935-39=100):
_39=100)_“,_ ________________________ 99.0 160. 6 108.3 124.9 134.0 137.6 All types, excl. local transit lines. . 106 117 146 184 220 231
Wholesale prices (1926=100): Commodity. . _____.____._______. 107 118 147 178 201 208
Combined index, all commodities__ 77.1 78.6 87.3 98.8 103.1 104.0 Passcnger, excl. loecal transit_____ 105 113 143 236 357 388
Farms produets. .. __...__.______ 65.3 67.7 82.4 105.9 122, 6 123.3 Freight carloadings (thous. cars)._. _.| 33,911 | 36,358 | 42,352 | 42,771 | 42,440 | 43, 441

! The series (except when source is stated) are selected from the statistical section
beginning on p. 8-1; available data prior to 193% and descriptive notes may be found in
the 1942 Supplement to the Survey unless other reference is given in the footnotes on

pp. 3-1—S-38. 1944 data in most cases are preliminary.

2 November 30.
$ July-December.

4 U, 8. Forest Service estimates for 1939-41 and 1944; Bureau of the Census data for

1942-43.
5 March-December.
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6 Data from War Manpower Commission.
7 U. S. Department of Labor preliminary estimatcs rounded to hundred thousands,

¢ 11-months average.

? Data beginning 1942 include additional banks (1942 totals are partly estimated);

1942 figures comparable with earlier data: Total, 553,391;

New York, 342,430.
10 1944 data are as of November 30.

New York, 210,961; outside

1t Includes Treasury expenditures and expenditurcs by the Reconstruction Finance

Corporation and its subsidiaries.
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flationary role in wartime. In addition
to distributing scarce supplies equitably,
they also serve to limit effective demand
and thereby reduce the pressure on the
prices of rationed goods.

The relatively improved supplies of
foods, with the exception of such items
as butter and cheese, made possible the
easing of rationing restrictions during
the greater part of the year. Indeed,
for some months, in the summer and fall,
rationing restrictions were lifted on the
purchase of important meat items and
canned vegetables. Only at the year
end were these products returned to the
ration list.

Rationing at the present time covers
products, expenditures for which repre-
sent only one-fifth of all consumer ex-
penditures for goods and one-seventh of
consumer expenditures for goods and
services. Though there are additional
products in which the supply-demand
situation is similar to some of the ra-
tioned commodities, the small percentage
of consumer goods rationed reflects the
general sufficiency of civilian supplies
over the war period.

Savings of Individuals.

In 1944 as in preceding war years, in-
dividuals put aside a much larger pro-
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portion of disposable income than in the
years of peace. While these savings have
played a vital role in maintaining the
stabilization front, the very liquid na-~
ture of these savings continues to present
an inflationary potential the control of
which rests on the voluntary decisions
of savers not to spend (chart 27).

Estimates based on Securities and Ex~
change Commission data indicate that
individuals added last year almost 17
billion dollars to their already huge cash
holdings, which by the end of the year
amounted to about 95 billion dollars.
While it appeared that over the year the
rate of cash savings declined—particu-
larly if account is taken of the fact that
some of this cash represented postponed
fourth quarter Federal personal tax lia-
bilities—the all-important consideration
is that they remained so large.

Since the start of the war these cash
savings have consistently exceeded se-
curity purchases. Net security pur-
chases in 1944 totaled about 15 billion
dollars, an increase of a billion from 1943,
due entirely to purchases of Government
securities. These loans to the Govern-
ment in both 1943 and 1944 constituted
less than 10 percent of individual in-
comes, and combined with personal tax
payments, represent only about one-fifth

23

of incomes in both years. There was no
substantially increased restraint on con-
sumer spending in 1944 from taxes or
security savings.

By the end of the year, individuals had
in their possession a volume of liquid
assets—cash and U. S. Government se-
curities—aggregating close to 150 bil-
lion dollars, equivalent to over 90 per-
cent of total consumer incomes in 1944.

In summary, incomes continued to ex~
ceed by a substantial margin the value
of gocds available to consumers. Taxes
tapped these increased incomes to only
a limited extent, with the result that
individuals were adding huge sums to
their already large accumulations of
liquid funds.

While wages and price advances were
not completely stopped, the increases
taking place were within manageable
limits, and it was evident that the exist-
ing control mechanisms could cope with
the potentially dangerous elements of
inflation. Of course, the stabilization
program did not provide for rigid even-
ness in prices, nor was it conceived for
such a purpose. The significant element
is the extent to which price advances
were controlled with as little regimenta-
tion as took place.

New or Revised Series

Estimates of Civilian Labor Forec, Employment and Unemployment: Revised Series for Page S-9!

[Thousands of persons])

Labor foree Employed Labor force Employed
Unem- Unem-
Year and month Fe. Fo. | Agri- I;T;rlll: ployed Year and month Fe | Fo. | Agri- I;Tgorlil: ployed
Total | Male male Total | Male male cul-l cul- Total | Male male Total | Male male t?lurlzil pis
taral | ¢ral tural
1940: 1942:
March__.____.... 53,0201 40,010| 13,010 45,060; 33,820\ 11,240, 8, 510; 36, 550! 7,960 52,970| 39,720 13,250 49,080| 36,910 12, 170{ 7,330} 41,750; 3,890
April. 53,310 40,220 13,090| 45, 510| 34,250| 11,260] 8,980 36, 530 7,800 53,210 39, 860| 13,350] 49, 560| 37, 180| 12,380y 7, 500 42, 060{ 3,65
May.. 53, 890| 40, 640) 13, 250( 46, 400| 35,090 11,310] 9,920| 36, 480] 7, 490 53,460| 39, 890! 13, 570| 50, 230 37, 570( 12,660} 7,690 42, 540 3, 230
June_ . 55, 560| 41,710] 13,850; 47,8401 36,260| 11, 580| 10, 890| 36, 950| 7,720 .| 53.850{ 39,710| 14,140) 51, 110( 37,820 13,290| 8, 420( 42,690| 2,740
July.. 56,420| 42, 570 13,850] 48,010! 36, 680| 11,330| 10,660| 37,350| 8,410 54,340 39,820{ 14, 520| 52, 030| 38, 360; 13,670 9,050{ 42,980{ 2,310
August___ 56,050| 42,300) 13, 750{ 48,070( 36,770| 11,300| 10,000| 38,070 7.980 56, 260| 40,790( 15,470 53, 710| 39, 180! 14, 530 10, 230 43, 480} 2, 550
September. 54,390| 40, 820] 13, 570! 48, 190{ 36,380| 11,810, 10, 290| 37, 900{ 6, 200 56, 7701 41,2207 15, 5501 §4.340| 39, 710! 14, 630] 10,000 44,340 2,430
October.___ 53, 840| 40,610 13, 230; 47,3101 35,850( 11,460 9, 580, 37, 730{ 6, 530 August.._____... 56, 340| 40,790} 15, 550| 54, 390| 39, 510| 14,880| 9,700] 44,690) 1,950
November______.{ 53,090 40,460| 12, 630( 46, 520( 35, 550| 10,970 &, 280/ 38,240 6,570 September.__.... 54,4101 38,9701 15, 440f 52,920| 38,030! 14,830| 8,860 44,060 1,490
December____._. 52,740| 40, 210{ 12, 530; 46,420| 35,390 11,030 7,930/ 38,490 6, 320 October_____ 54,630, 38,820/ 15, 810! 53,170 37,930] 15,240 9,380| 43,790 1, 460
November 54,080] 38, 270| 15,810( 52,600| 37,370 15,230 8,190| 44,410| 1,480
Monthly aver- December 53,630 37,610| 16,020 52, 230 36,800 15,430 7,380 44,850/ 1,400
age. . ...__.__... 54, 231 40,955 13, 276| 46, 933| 35,604) 11,329) 9, 504] 37,429| 7,208 Monthly aver-
1941 Ae. .. o oae 54, 496| 39, 623] 14,873| 52,114| 38,031| 14,083( 8, 644| 43,470; 2,382
Japuary__________ 52,350| 40,010( 12,3401 45, 550 34,820; 10,730 7, 550! 38,000{ 6.800 || 1943:
February. 52, 200| 39,840, 12, 360] 45,830 35,050| 10,780 7, 470| 38, 360] 6, 370 January.___..__.. 52,7201 36,8500 15,870| 51,350 36,040 15,310 7,110| 44,240) 1,370
March._ 51,950| 39,6601 12, 290! 46, 000} 35, 120) 10,880 7, 620| 38,380} 5 950 | 52.540| 36,410] 16,130 51,210| 35,640} 15,570 7,080| 44.130| 1,330
April_ 53,000| 40,230} 12,860 47, 280| 35,920) 11,360| 8,410 38,870/ 5,810 .| 52,290| 36,020| 16,270| 51,230( 35,410} 15,820| 7,230 44,000 1,060
May 53,880 40, 270| 13, 610| 48,760/ 36,570 12,190 9, 210{ 39,550| 5,120 -| 52,540| 35,990 16, 550| 51, 590( 35,470] 16,120| 7,870 43,720 @50
June. _ 56,130( 41,790] 14,340, 50,610 37,990| 12,620 10, 100| 40, 510| 5, 520 | 53,550] 36,260( 17,290 52,630 35, 730( 16,900; 8,910 43,720 920
July.._ .. 56, 550! 42, 150] 14, 400| 51, 310; 38, 570] 12,740 9,930 41,380 5, 240 -t 55,2201 36,880; 18,340/ 54, 000{ 36, 220; 17,780 9,820} 44,180 1,220
August. _ 56, 500{ 42,020 14,480 51, 5501 38,610/ 12,040| 9,410 42, 140! 4,950 .| 56,0401 37, 380 18,660| 54,750 36, 670 18,080 9,700] 45,050{ 1,290
Septemher. 54,990 40,650! 14,340, 50,820 37,770 13,050 9,300; 41, 520; 4,170 .| 55,440| 36,990) 18,450 54, 370( 36,440} 17,930! 9,640] 44,730) 1,070
October. .. 54,070] 39,940 14,130 50,610| 37,620| 12,990| 8,880 41,730/ 3,460 -1 53,910| 35,700| 18,210 52,950( 35,210} 17,740] 9,050 43, 900 960
November. | 53,820; 39,860} 13,960| 50,370 37,470| 12,900 8,350, 42,020] 3,450 || October_____ -1 53,080 35,310| 17,770| 52,170 34,820| 17,350{ 8,400 43, 770 910
December. .____._ 53,680] 39,910; 13,770| 50,370 37,520 12,850 7,500| 42,870| 3,310 -| 52,550| 35,080 17,470| 51,680/ 34,640| 17,040 7,700| 43,980 870
December... - 34,780, 17,120 51,010| 34,220{ 16,790| 6,820] 44, 190 890
Monthly  aver- Monthly aver-
age. oo 54.101) 40.528) 13,573] 49,088 36,919 12,160 8,644 40,444 5,013 age 53,482| 36,138| 17,344] 52,412| 35,543{ 16,860 8,278 44, 134] 1,070

1 Revised estimates compiled by the U. S. Department of Commerce, Bureat of the Census.

ing institutional population and the estimated number of persons in the armed forces.

during the week including the 15th of the month and the data relate to the preceding week.

Several important changes are involved in the present revision.

The datarelate to persons 14 years of age and over, employed or seeking work, exclud-
Persons employed on public emergency projects are included with the unemployed.
estimates are based on a monthly survey of a scientifically selected cross-section of the population, in personal interviews conducted by trained enumerators.

The

The survey is made

Beginning November 1943 the estimates are made according to a new and more adequate sample than that

formerly used. The original sample had certain biases which became increasingly serious as a result of population shifts during the war; the chief weakness was its tendency to over-

represent the rural population.

The new sample has been designed to correct these biases.
farm and nonfarm population and adjusted to the levels shown by the new sample.

Data prior to November 1943 have been recomputed to give appropriate weight to the
The resulting series has been brought into conformity with new bench-mark figures recently

available from the 1940 Census of Population, which have been adjusted to include estimates of the underenumeration of workers on W. P. A. and other emergency work programs
and to exelude from the labor force persons on the N. Y. A. student work program. This adjustment to the 1940 Census accounts for the lower initial levels of the revised estimates

of unemployment and the total labor force as compared with the former estimates which were ot tied to census data.

A detailed description of the method of estimating the labor force and of revising the old series is contained in reports of the compiling agency, which are available on request.

Data {or 1944 are shown on page S-9.
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New or Revised Series

Munitions Production: New Series for Page S-2!
[Monthly average 1943=100]

February 1945

Wool Prices: New Series for Page S-351!
{Dollars per pound)]

Month 1039 § 1940 | 1941 | 1942 | 1943

Commu- Other
Total Ships | Guns [, . C();Sg at ifﬁ%aﬁi‘e’ﬁ. equip-
Year and month muni- | Aircraft | (work | and fire nition motor tronic ment
fons done) control vehicles | equip- and
AP~ | gpplies
ment
1940: July-December........_.._. 6 4 5 4 3 7 1 15
1941: January-June_..___._.._.__ 12 11 12 8 6 16 5 19
July-December ... 17 14 17 14 10 25 8 24
Monthly average..._._... 15 13 15 11 8 21 7 22
1942; January - 29 27 30 25 25 50 16 32
F 31 29 32 29 28 50 16 a5
36 34 35 34 36 53 20 43
43 35 42 42 42 67 28 45
48 41 48 52 47 69 27 51
53 44 52 57 50 75 34 58
59 47 54 62 61 84 41 64
66 51 65 68 62 &7 58 %
69 51 73 71 65 83 56 75
October.__ 70 55 73 7 65 84 71 79
November 78 62 82 77 71 93 80 85
December . 85 68 80 8% 82 129 81 85
Monthly average......... 56 46 56 57 53 77 44 61
1943: 79 66 74 84 04 i 78 91
82 71 83 85 ] 87 80 93
90 g1 92 97 89 3 79 98
97 87 95 97 97 08 85 103
95 95 7 99 95 s 83 08
o7 96 100 102 90 100 90 98
101 102 101 100 96 108 99 99
105 110 102 105 104 100 102 162
106 113 104 106 110 195 110 103
October..__ 114 120 116 107 119 10t 126 104
November . 117 127 116 110 113 108 132 106
December____.__.__._...__. 117 132 120 108 110 113 133 105
Monthly average.... ... 100 100 100 100 100 100 | 100 100

1 Compiled by the War Production Board to measure the physical volume of war production (exclusive of war con-
struction) since the initiation of the production program in July 1940. The indexes cover total procurement by the
Army, Air Forces, Navy (including Marine Corps and Coast Guard), Maritime Commission (including War Ship-
ping Administration) and Lend-Leasc, and procurement of munitions by United Nations purchasing missions. They
are constructed by weighting quantity data for more than 3,500 munitions items by a fixed list of unit prices (in general
prices as of August 1943) and expressing the aggregate values for each munitions group and all munitions as a pereentage
of the corresponding average monthly aggregate for 1943 as 100. The monthly averages for 1941 and 1942 are computed
direct!y from the average monthly ageregates and may differ slightly from averages of the monthly indexes.

The average percentage of the total munitions output (based on the values at standard 1943 prices) ropresented by
cach of the seven componcnt groups in the period January-October 1944 and the contents of each group are as follows:
Aireraft (30 percent) — Airframes, engines, propellers, spare parts, gliders, lighter-than-air ships, etc., and airborne
cquipment exclusive of armament and communication equipment. Ships (22 percent)—Army, Navy, Coast Guard,
and Maritime Commission ship construction (exclusive of armament and communication equipment), including main-
tenance and repairs. This series is based on a vajue-put-in-place computation in order to reflect properly work done
on a vessel over a period of months. Guns and fire control (5 pereent)—S8mall arms, artillery, naval guns, motors, rocket
launchers, nonelectronic fire eontrol, and miscellaneous weapons (including chemical types) and ordnance magerial.,
Ammunition (10 percent)—Aminunition for small arms, artillery, mortars, maval guns, and reckets, aerial bombs, tor-
pedoes, depth charges, mines, and other ammunition. Combat and motor vekicles (8 percent)—Tanks, armored cars,
motor carriers for self-propelled guns, trucks, trailers, and other vehicles and tractors. Communication and electronic
equipment (7 pereent)~—Radio and radar equipment, wire communications cquipracnt and miseelianeons equipment.
Other equipment and supplies (17 percent)—Petroleum products, machinery (excliisive of machinery for domestic manu-
facturing facilities), railroad equipment, medical and dental supplies, clothing, ard all other cquipment and supplics.
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Territory, 64s, 70s, 80s, fine,
combing, scoured

January._........-.. 0.722 (1.047 | 1.081 | 1,160 { 1.190
February L738 1.990 | 1,075 | 1.161 | 1.190
March L7181 .936 | 1.085 | 1.196 | 1.190
April_ .. .690 | .885 | 1.076 | 1.215 { 1,194
May. .698 1 .885 | 1.070 | 1.215 { 1.195
June. L7081 .904 | 1.070 | 1,209 | 1.195
July. L7191 .884 ¢ 1070 | 1,190 | 1.169
August .. .. L740 § .890 | 1,070 | 1.190 | 1.160
September. L988 1.924 | 1,081 | 1.190 | 1.148
October 1.005 (1.045 | 1.095 | 1.190 | 1.162
November. 1.054 {1.085 | 1.125 | 1.190 | 1.170
December. ... 1,058 11,085 | 1.155 { 1.190 | 1.178
Monthly average..._| .827 ] .963 | 1.088 | 1.191 | 1.178

Bright fleece, 56s, combing,
greasy

L3151 . 445 . 448 .515 . 530
.320 | .424 | .440 | .516 | .530
.307 | .385 44y .52 . 540
L2851 L3861 448 .525 . 544
.304 | .371 . 461 .14 . 645
L3151 .305 . 468 . 490 . 545
.321 1 .395 | L4064 | .4921 (545
L3251 .395 456 it . 048
L4338 | 412 . 480 530 L3495
L4883 [ .450 | .495 | .535 ] .54
November. .470 | . 404 L2 . 540 . 545
December ... _..._._1 .460 | .452 .512 | .530 | .545

I\Ionthlya\'eragc._..‘.362 L4121} .408 | 518 542

1 Compiled by the U. S. Department of Agriculture,
War Food Administration; prices are from the reporting
service of that agency and are based on the mean of week-
1y ranges of quotations, Boston market. These series
have been substituted on p. 8-35 for similar, but not
identical, series formerly shown in the Survey, compiled
from the Boston Commercial Bulletin which discontin-
ued quotations after 1943, See p. S-35 for 1944 data.
Practically all domestic wools are now purchased by the
Commodity Credit Corporation and offered to mills at
ceiling prices. The 1944 prices shown on p. S-35 are the
selling prices, {. 0. b. Boston, under the CGovernment
purchase and sales program.

Unglazed Brick: New Series for Page
S-341

[Thousands of standard brick]}

i Stock
. Produc- | Ship- OCKs,
Year and month ! tion ments ;ﬁ;}n?}ﬁ

I

: ———
295,394 | 978, 298
295, 189 | 933, 236
November. 239, 380 | 912,627
December. .. 171,312 | 937,012
134, 080 153, 260 | 906, 951
119, 397 154,284 | 869, 691
134, 144 185,760 | 815,091
April._ 151, 214 209, 468 | 757,903
May.. 163,294 | 206,062 | 714,392
June 169, 867 216, 442 | 668, 438
July. 170, 461 218,435 | 614,798
August._. _ 174,062 | 229,592 | 558,725
September. 172, 318 230,930 | 500, 362
October. .. 184, 402 220,939 | 459,377
176, 866 209,829 | 424,987
167, 878 168,119 | 421,329
Total eaceenaeoa 1,917,983 {2,403,120 {._.__.__
Monthly average.__..__._ 159,832 | 200,260 | 642, 670

1 Compiled by the U. S. Department of Commerce,
Bureaw of the Census, for the War Production Board.
Data include unglazed common and face brick and cover
all known manufacturers; estimates are made for 2 few
establishments from which reports were not reeeived.
Comparable data are available only as shown above, An
earlier series compiled by the Bureau of the Census for a
smaller number of companies is available for January
1941-September 1942, thus providing a 1-month overlap
with the current series.

Data for other structural clay produets are included in
the original reports of the compiling agency, Facfs for In-
dustry, Series No. 4-3-1.

For 1944 data, see p. S-34.



February 1945

SURVEY OF CURRENT BUSINESS

Monthly Business Statistics

The data here are a continuation of the statistics published in the 1942 Supplement to the SurvEY oF 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

Unle‘sis ‘(l)thﬂ-wise stated, statistgcs fthro‘lixgh I9¢1 1944 1943 1944
an escriptive notes may be found in the . _ R R . N o .
1942 Supplement to the Survey Detfee;n D%::Fl Jg?; Fea?;u March | April May 1 June July l August t esnellt))er | Otfgs ‘No‘:&m
BUSINESS INDEXES
INCOME PAYMENTS {
Indexes, adjusted:

Total income payments________.______. 1935-39=100_. 238.6 224.7 227.2 232. 4 231.9 2311 232.1 233.9 233.2 234.0 232.5 235.5 237.5
Salaries and wages. _ ... ... ... do.__. 266. 3 253. 4 255.7 261.1 258.8 258.3 259. 1 261.7 263.0 263. 1 262.0 263. 4 264.7
Total nonagricultural income. __..._._._.___. 0..._ 236. 5 221.8 224, 2 228.7 228.7 228.4 229.2 231.1 232.3 232.3 231.9 233.6 235.3

Total . mil. of dol..| 14,3838 13, 557 12, 541 12, 206 12,979 12, 582 12,387 13, 573 12,928 12, 586 13, 670 13, 684 13, 253

Salaries and wages:

motal § e do_... 9, 635 9,127 9, 039 9, 180 9,138 9, 145 9, 223 9,344 9, 284 9, 304 9,375 9, 541 9, 508
Commodity-producing industries. _._.._.... do....| 3,999 4,098 4, 05 4,044 4,009 3,995 4,008 4,051 4,045 4,056 4,039 4,066 4,010

Direct and other relief.. ... . .. ... do.... 80 79 79 79 79 78 78 78 78 7! 78 79 79

Dividends and interest..___.___.______._ ... _._ do.... 1,827 1,722 834 459 1,161 811 494 1, 554 914 486 1,317 829 509

Entrepreneurial income and net rents and roy-

ties ... 2,306 | 2,337 2275| 2137 2,18 | 2,127 2,175 2,189 | 2241 | 2300] o2474| 2801 2716
Other income payme - 450 292 314 351 415 421 417 408 411 418 426 434 441
Total nonagricultural income.___. 13,065 12,224 11,324 11,121 11, 852 11, 496 11, 242 12, 396 11, 681 11, 269 12,178 11,877 11, 583

FARM MARKETINGS AND INCOME

Farm marketings, volume:*

Indexes, unadjusted:

Total farm marketings__.._..________. 1935-39=100._ 135 139 1356 121 127 123 133 127 131 138 159 189 r 164
200] ¢ . T, do.... 131 126 117 87 83 74 80 80 114 131 180 238 r 178

Livestock and products 138 149 149 147 160 161 173 163 145 143 143 153 r 154

Indexes, adjusted:

Total farm marketings.____.___.____________ 137 138 143 150 156 146 154 141 135 133 129 142 r 150

[} (5] o1 T - 127 122 130 127 143 133 139 116 117 105 109 142 r 155

Livestock and products. . 136 150 153 167 165 156 165 160 150 154 144 142 r 148

Cash farm income, total, including Government pay-
ments* mil. of dol.. 1,754 1,741 1,628 1,439 1,528 1,480 1, 546 1, 558 1,649 1,741 2,007 2,460 [ r 2,256
Income from marketings* do.._. 1, 704 1,692 1,536 1,343 1,433 1, 402 1,452 1, 504 1, 602 1, 690 1,954 2,427 | r2,188
Indexes of cash income from marketings:t
256. 5 254.5 231.0 202.0 215.5 211.0 218.5 226. 5 241.0 254.5 294.0 365. 5 329.5
264. 0 256.0 260.0 276.0 274.0 270.0 276.0 275.0 252.0 261.0 243.5 262.5 | r267.0
298. 0 250,56 278.5 271. 6 276.5 282.0 284.0 283.0 264.0 272.0 258. 5 308.0 298.0
242.0 253.5 8.0 279.0 272.0 262.0 271.0 270.0 244.0 253.5 233.5 232.5 { r246.5
Dairy products. ... 192.0 184.0 101.0 201.0 199.5 209.5 219.0 213.5 207.0 202.0 200. 0 197.5 | r191. 5
Meat animals______ 253.5 277.5 281.0 333.5 322.5 306.0 308.0 316,0 266. 5 288.5 240.0 235.5 265.0
Poultry and eggs 313.0 325.0 273.0 286. 5 283.5 252.0 278.0 260, 5 260. 5 265. 5 287.5 298.5 308.5
PRODUCTION INDEXES
Industrial Production-—Federal Reserve Index
Unadjusted, combined indext...._..___.. 1935-39=100. . 2229 239 A0 40 238 237 236 236 232 235 234 234 r 232

Manufacturest.. oo oaaeaaas do._.. » 247 258 259 259 257 253 252 252 248 251 249 250 r 248

Durable manufacturest —.do____ » 342 364 367 366 363 361 357 354 348 349 343 r 345 r 341
Iron and steelf._.__.___ do.... » 196 200 208 212 214 213 210 204 202 203 202 206 201
Lumber and productst. 126 121 122 124 125 127 133 130 135 128 125 120

Furnituref_..._.__. 150 148 150 149 142 142 144 143 146 139 142 r 141
Lumbert...._.. 114 107 107 110 116 119 127 123 129 123 117 r 109
Machineryto..ocooenoo 453 461 458 452 445 437 442 435 434 427 429 r 423
Nonferrous metals and productst.. 278 286 285 287 292 279 263 243 245 238 r 233 234
Fabricating*______________._ 266 230 280 283 293 282 268 243 252 252 r 246 r 251
Smelting and refining®__.__ 307 297 200 207 289 273 252 244 226 205 200 191
Stone, clay, and glass productst. 164 161 161 163 163 165 169 165 167 164 167 r 163
Cement. .. .oo_ccoaiaoaon. 92 70 67 68 74 79 90 94 100 100 102 95
Clay products®__. 126 121 126 126 122 122 125 124 125 120 r122 r121
Glass containerst.._.__. 195 208 205 216 227 225 228 213 213 204 218 210
Transportation equipmentt. . 763 754 746 734 730 726 716 704 707 695 r 703 r 699
Automobilest__.__.____._ 240 244 238 233 232 226 228 223 229 226 231 r 233

Nondurable manufacturest 172 172 173 171 169 168 169 167 171 173 173 173
Alcoholic beveragest 120 111 115 128 127 127 143 151 198 159 168 159
Chemiealst.. .. ... 367 362 360 344 325 323 316 310 310 307 309 r 308

Industrial chemicals* 394 405 406 405 408 410 411 408 408 400 395 r 394
Leather and productst. 101 108 114 112 116 112 114 103 111 120 115 r118
Leather tanning®__ 9% 103 113 106 116 110 111 107 107 118 r112 116
105 112 114 116 116 114 117 100 114 122 r117 119

» Preliminary r Revised,

qIncludes Government allowances to dependants of enlisted men and, since January 1944, mustering-out pay; recently these items have accounted for a major portion of the total.

§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 indexes of the volume of farm marketings and figures for 1920-42, see pp. 23-32 of the April 1943 Survey; indexes through 1942 were computed
by the Department of Commerce ip cooperation with the Department of Agriculture; later data are from the latter agency. Data for 191341 for the dollar figures on cash farm income
are shown on p. 22 of the May 1943 Survey but the annual totals have been revised beginning 1940; revised monthly averages based on the new totals are as follows (millions of dollars):
Cash (arm income, total including Government payments—1940, 759; 1941, 979; 1942,1,339; 1943, 1,660; income from marketings—1940, 695; 1941, 930; 1942, 1,281; 1943, 1,604; the monthiy
figures have not as yet been adjusted to the revised totals. Data beginning 1939 for the new series under industrial production are shown on p. 18 of the December 1943 issue.

{Revised series. Data on income payments revised beginning January 1939; for figures for 1939-41, see p. 16, table 17, of the April 1944 Survey; revised annual totals for later years
are shown on p. 22 of this issue and monthly data beginning December 1943 are revised above; all monthly revisions will be published later. 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 produetion,

on pp. 18-20 of the December 1943 issue.
625844—45——4
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S-9 SURVEY OF CURRENT BUSINESS February 1945

Unle(!ls ;)therwise stated, statistics through 1941 1944 1943 1944
and descriptive notes may be found in the . N . R i . B
1942 Supplement to the Survey Decen-y Decom- | Janu- \ Febru- | nporeh | Aprit | May | June | July | August| 5P | Geto INOb‘éerm
BUSINESS INDEXES—Continued
PRODUCTION INDEXES-—Con.
Industrial Production—Continued
Unadjusted—Continued.
Manufactures—Continued.
Nondurable manufactures—Continued.
Manufactured food productst...._.. 1935-30=100.. ? 148 147 145 143 142 143 147 153 163 165 166 159 r155
Dairy productst.._._._.__. » 00 » 83 r 94 » 113 r 143 » 185 » 225 »221 » 178 » 155 » 125 » 108
Meat packing_.. e 205 225 207 187 183 180 172 162 147 148 156 175
Processed fruits and vegetables* 111 91 89 85 92 94 105 169 213 236 180 r133
Paper and products}. 131 136 139 137 138 142 141 132 141 141 143 143
Paper and pulpt. ... 130 134 136 134 134 137 137 128 137 137 139 138
Petroleum and coal productst.. 219 226 230 234 233 237 242 247 251 258 7266 266
CoKe. .ot 172 174 176 174 176 175 172 172 171 168 170 170
Petroleum refiningt. . 226 234 238 243 242 246 252 259 254 272 r 281 281
Printing and publishingt. 108 101 101 101 104 100 100 89 98 100 105 r 107
Rubber productst..____ 240 242 244 242 231 230 228 227 23 230 23 r 230
Textiles and productst. 143 149 152 151 151 147 145 139 141 147 r146 r 149
Cotton consumption_ 142 150 151 150 151 142 140 139 140 148 140 r 149
Rayon deliveries. _.___. 189 186 187 191 196 195 196 193 189 196 r199 r 209
Wool textile production 142 154 159 155 153 152 148 131 140 144 r 150 143
Tobacco products..__.______ P 132 124 114 117 120 124 126 127 129 131 125 137
Mineralst. .. 2 132 133 136 133 138 146 146 143 147 146 145 r 140
Fuelst. . 140 142 145 141 143 146 146 143 147 148 148 148
Anthracitet .. __________________ - 114 119 143 123 129 134 128 113 124 129 133 126
Bituminous coalt_ ... ... . 156 161 162 155 155 159 158 151 154 151 152 155
Crude petroleum. 136 137 139 138 139 142 143 142 146 149 148 r 148
Metals..._________.__ 87 82 85 86 112 144 148 142 145 138 r 123 88
Adjusted, combined indext. 241 243 214 241 239 236 235 23 232 230 232 232
Manufactures ..__.___ 260 262 262 259 256 253 251 246 248 246 248 248
Durable manufactures. 365 369 367 364 361 356 354 347 348 342 r 344 r341
Lumber and products 137 133 131 129 126 124 127 124 127 120 r 120 r 122
Lumber._ ... . d 3 131 125 122 119 118 115 118 114 118 111 109 r112
Nonferrousmetals____________. 27 285 285 287 292 279 263 244 245 238 233 234
Stoue, clay, and glass products. 169 168 168 167 165 161 168 165 162 159 161 160
Cement._ ... __.__.___._..__. 101 86 88 83 78 76 84 86 88 86 88 88
Clay products® ... 122 129 131 131 125 122 127 124 122 116 115 r116
QGlass containers.___._________ 209 213 212 216 227 210 230 222 204 200 212 208
Nondurable manufactures..__.___ 7 174 178 177 175 172 169 169 165 168 168 169 r173
Aleoholic beverages. ....._.__. 143 131 126 137 123 116 119 128 186 156 166 184
Chemicals. _.______ ———- 365 364 359 341 323 324 319 314 314 307 306 r 306
Leather and products P 102 108 m 112 116 112 115 105 112 121 115 116
Leather tanning®. _..__._____ 97 103 105 107 117 110 113 113 108 120 r 11} 112
Manufactured food products.... 151 154 158 159 158 154 153 153 147 146 148 153
Dairy produets. ... »139 * 126 »128 ?135 » 137 »139 » 153 » 151 » 139 » 147 » 152 » 165
Meat packing....._.__..___._ 173 187 215 202 198 180 173 175 169 161 154 158
Processed fruits and vegetables 142 140 140 155 152 145 136 130 112 121 139 r 145
Paper and produets...____.____ 132 136 138 137 138 142 140 133 142 142 143 143
Paperand pulp......__.___ 131 134 135 134 134 137 136 129 137 137 r 139 138
Petroleum and coal products. - 219 226 230 234 233 237 242 247 251 258 r 266 266
Petroleum refining..._._. 226 234 238 243 242 246 252 259 264 272 r 281 281
Printing and publshing 105 104 102 100 101 08 100 95 102 99 r 103 r 103
Textiles and products 143 149 152 151 151 147 145 139 141 147 r 146 r 149
Tobacco products 143 125 119 123 126 124 121 122 126 124 120 135
Minerals. .. 137 139 142 139 140 143 142 139 142 143 143 r 143
124 124 127 126 122 120 120 nz 114 114 112 111
Munitions Production
Total munitions® __. ... ... 1943=100.. * 109 117 113 113 17 112 114 112 110 112 110 112 109
Aireraft* ._____._ d 7 120 132 139 140 153 140 147 144 141 139 134 128 r121
Ships (work done)*___. » 97 120 112 110 114 111 114 109 107 106 102 103 102
Guns and fire control*_ » 77 108 102 100 95 91 88 85 84 87 80 83 77
Ammunition* _._.__________ » 132 110 101 109 110 114 112 112 117 122 125 125 127
Combat and motor vehicles®_ - » 95 113 97 82 80 76 73 76 76 83 80 83 89
Communication and electronie equipment® . _ r 118 135 136 125 129 124 124 127 116 118 117 124 123
Other equipment and supplies®. _. ... _..c._._ ? 120 105 101 99 106 112 105 108 102 113 115 126 120
MANUFACTURERS®’ ORDERS, SHIPMENTS,
AND INVENTORIES
New orders, index, total_.__.__.___..._. 274 276 261 271 280 203 301 314 302 299 316 r 318
Durable 200dS . - ..o oocemooooo d 402 411 365 384 403 436 445 487 455 429 455 r 461
Iron and stee! and their preducts 284 300 275 257 272 330 366 439 429 381 415 r 41€
Electrical machinery_._...._... 439 523 406 389 339 395 398 396 326 339 401 r 316
Other machinery.._____ 329 319 291 361 455 441 450 501 407 370 439 r 440
Other durable goods._ 642 626 557 611 577 621 589 592 590 595 556 r 613
Nondurable goods._ ... 192 189 194 198 201 201 208 202 204 215 266 r 223
Shipments,index, total}. 276 257 271 268 274 264 273 263 264 269 279 274
Durable goods : 393 364 384 377 389 371 383 373 366 372 382 376
Automobiles and equipment._ 318 299 301 295 309 290 314 289 292 282 303 313
Iron and steel and their products 247 234 247 244 248 235 248 245 243 253 252 249
Nonferrous metals and products. 262 260 273 275 273 274 272 257 263 267 279 282
Electrical machinery... - 531 429 483 485 513 452 492 508 483 521 515 492
Other machinery. ......o.coooo._. 414 382 407 401 425 411 427 402 392 389 408 390
Transportation equipment (exe. autos) . 2,742 2, 542 2,672 2, 561 2, 644 2,526 2,436 2,468 2,310 2,372 2,414 2,412
Other durable goods._ .o occamoo s 9 198 2 208 204 219 213 221 210
Nondurable goods. ... ... R - 196 182 193 193 194 190 196 187 103 198 208 203
Chemicals and allied produets..._._ 202 199 205 206 204 204 208 200 207 207 218 211
Food and kindred products._...__.. - 208 207 214 204 208 200 200 203 206 216 227 217
Paper and allied produets..._..._... 172 162 1756 176 172 174 179 165 178 172 189 179
Petroleum refining___ . _._._._._ 171 162 167 170 177 174 188 190 181 182 188 186
Rubber products_. ... 319 274 299 2090 295 293 316 295 288 297 342 | 293
Textile-mill products.. [ 195 182 200 202 | 195 185 200 162 184 184 189 | 189
Other nondurable goods___. ... ... 178 147 163 169 174 172 180 163 175 181 189 189

r Revised. » Preliminary,

*Now scries,  For annual indexes of munitions production for 1940-44, sec table on p. 22; monthly data beginning July 1940 are on p. 24.

tRevised series.  For revisions for the indicated unadjusted indexes and all seasonally adjusted indexes shown above for the industrial production series, see table 12 on pp. 18-20
of the December 1943 issue. Seasona) adjustment factors for a number of industries included in the industrial production series shown in the Survey have been fixed at 100 beginoing
various months [rom January 1939 to July 1942; data for these industries are shown only in the unadjusted series as the “adjusted” ingexes are the same as the unadjusted. The
indexes of shipments have been revised beginning 1939 to incorporate corrections in company reports due to rencgotiations and other revisions and to take account of changes in the
weighting factors; revised annual data beginning 1939 are shown in the table on p. 22 of this issue; complete monthly revisions are available on request.
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1944 1943 1944

Febru-
ary

BUSINESS INDEXES—Continued

Unless otherwise stated, statistlsca through 1941
and descriptive notes may be found in the .
1942 Supplement to the Survey D%cgn' D%c:rm- Jg?)';]'

- N
o | gl | Moy | qume | aay | ot | S | Gl Y™
1

MANUFACTURERS’ ORDERS, SHIPMENTS,
AND INVENTORIES—Continued

Inventories:
Index, total oo ..o . avg. month 1939=100. . 178.8 179.1 177.7 176.7 175.2 173.7 173.3 173.2 173.7 172.4 172.0 170.8

Durable goods.......... e s do.. 212.8 212.0 208.6 207.2 204.9 204.0 203. 6 201.9 200.9 198.8 197.1 194.6
Automobiles and equipment_ . . - 245.3 238.2 240. 6 244.7 241.5 240. 3 234,1 229.9 228.0 220.8 229.6 | r220.2
Iron and steel and their products 139.5 135.6 131.1 126.8 124.1 125.7 126.7 120.0 128.1 127.5 126.3 | r124.4
Nonferrous metals and products® 153.0 155.9 154.8 155.6 164.7 153.6 154.6 152.7 153.0 148.6 145.8 | r146.7
Electrical machinery......... 346.0 330.5 339.8 338.1 330.3 341.2 338.9 335.8 334.8 327.8 318.6 | r320.5

Other machinery_ . ... .. ... _______.__ do. ..t ... 214.5 219.9 222.7 227.2 229.2 226.9 224.9 225.1 218. 4 218.9 219.4 | r216.2
Transportation equipment (except automobiles)

avg. month 1939=100- 1,085.9 | 1,100.1 | 1,039.6 | 1,012.6 991. 3 043.7 954.1 910, 2 929.3 907.0 8952 | r873.8

Other durable goodst. ... oo . oo .. do. 113.1 110.4 108. 2 106.7 106.5 107. 4 106. 5 106.2 107.4 105.5 105.9 | 7 106.4

Nondurable goods.__. -do ] 149.0 150. 4 150.7 150.0 149. 2 147.2 146.9 1481 149.9 149.4 150.1 | r149.9

Chemicals and allied produc ..do.. 1 159.9 1568.2 160. 3 161. 4 163.8 163.6 164.9 164.2 162.5 159.2 156.8 | r154.8
Food and kindred products. . .-..do._ i 181.5 179.1 177.0 173.8 170.8 166. 2 170.7 177.7 185.7 187.0 188.3 { r184.7
Paper and allied products.._ _..do_. A 1247 131.3 133.4 136.1 139.0 138.8 139.8 143.4 144.7 142.7 139.9 | r136.2
Petroleum refining__..._. ...do.. 1 1056 105.3 106.0 107.5 108, 4 112.0 108.1 108.3 109.0 109.7 110.9 | r110.8

Rubber produets.__.. --.do_. 1 179.3 179.6 185. 2 187.6 190.6 188.1 182.1 174, 7 172.9 174.3 174.3 { v 176.1
Textile-mill products. .. - 1 122.8 129.1 125.8 123.5 120.6 118. 5 116.1 116.2 115.0 112.5 115.6 | =118.3
Other nondurable goods.._._.._.._....__._. do... ool 146.8 154.0 157.1 156. 7 155.3 152.0
Estimated value of manufecturers’ inventories*
mil. of. dol..|.__..___.| 17,769 | 17,805 | 17,666 | 17,562 { 17,414 | 17,268 | 17,220 | 17,216 | 17,266 | 17,139 | 17,100 |- 16,973

BUSINESS POPULATION

OPERATING BUSINESSES AND BUSINESS
TURN-OVER*

(U. 8. Department of Commerce)

Operating businesses, total, end of quarter.._theusands. -
Contract construction
Manufacturing.__....
Wholesale trade._.
Retail trade_.....

Vo Ty

[ I R R

New businesses, quarterly...__.__

Discontinued businesses, quarterly

Business transfers, quarterly..__.

INDUSTRIAL AND COMMERCIAL FAILURES
(Dun and Bradstreet)

Grand total ... .ol number. . 93 145 120 132 96 131 148 110 91 77 75 74 75
Commercial Service. . ... .ceauoocmmoacaaoann do.... 6 13 13 22 9 9 14 9 10 3 8 4 12
Construetion._...._...._... O [+ T 4 20 13 19 11 20 26 12 9 9 12 11 18
Marnufacturing and mining —.-do____ 36 28 31 32 28 37 34 31 23 28 24 30 18
Retail trade. e do.._. 36 68 50 49 43 56 63 51 41 32 26 25 21
Wholesale trade._ .. ocommmomn oL do__.. 11 16 13 10 5 9 11 7 8 5 5 4 6

Liabilities, grand total _ _thous. of dol._ 1,804 2,055 1,708 3,108 1, 460 3, 524 2,607 1,854 3, 559 1,054 4,065 3,819 3, 008
Commercial SeTvice. . - oocevameooaaaooiai. do.__. 67 191 105 369 173 57 102 224 514 16 155 g 43 1, 663
Construction. .o oo eiaaas do.... 41 247 183 209 115 318 249 159 144 123 2731 . 80 482
Manufacturing and mining.. ..o . coveae oo do_.__ 1,076 839 803 2,032 801 2,676 1,293 1,071 2,451 557 3,288 | 3,521 513
Retail trade. . oov v cmeeeceicaaee do.__. 385 561 304 391 303 338 903 305 291 272 161 156 115
Wholesale trade. . _. ..o oo ..., do__.. 235 217 223 107 68 135 150 95 159 86 188 1¢ 235

BUSINESS INCORFORATIONS
New incorporations (4 states)..oo-cooeceon o number..t 1,520 1,139 1,111 939 1,119 1,024 1,248 1,222 1,142 1,146 1,159 1,460 1, 506

COMMODITY PRICES

PRICES RECEIVED BY FARMERSt
U. 8. Department of Agriculture:

Combined indext ... __.________ 1509-14=100._ 200 196 196 195 196 196 194 193 192 193 192 194 196
TODS. - - e o oot 196 192 199 196 198 200 198 197 194 191 188 187 189
Food grain.._.____._. _..do.___ 167 166 170 170 169 171 170 165 161 156 155 164 165
Feed grain and hay - 160 165 168 169 171 172 173 170 168 166 162 161 157
Tobacco .do. 364 349 350 348 351 352 350 350 350 355 358 357 368
Cotton .do. 168 160 162 161 161 163 160 163 164 162 170 171 168
Fruit..__._.._ ..-do. 206 208 204 206 215 237 232 228 230 214 206 205 195
Truck ¢rops............ ...do____ 228 223 267 247 242 220 225 231 185 186 166 153 188
Oil-bearing erops..----- c-.do__._ 215 202 203 205 207 207 208 210 209 209 207 211 215

Livestock and products.. —.do__._ 202 200 193 194 104 191 190 189 190 194 196 149 202
Meat animals_ ..o do._.. 198 104 194 199 203 203 201 200 197 201 200 201 200
Dairy products_. ..o do.__. 203 203 201 201 199 196 194 192 194 196 198 201 203
Poultry and eggs 211 212 177 168 162 151 153 154 165 171 179 190 207

COST OF LIVING
Nationa] Industrial Confcrence Board:

Combined index. 105. 6 103.9 103.9 103. 4 103.4 104.1 104. 4 104.4 105.0 105.1 105.0 105.1 105. 2
Cilothing d 94.0 91.1 91.2 91.6 917 91.9 92.3 92,5 92.5 93.0 93.2 93.6 1 ; 93.9
Food. .. _.._.. 112.2 111.9 111.1 109. 6 109. 2 110.1 110.7 110.6 111.9 111.9 111.5 111.1 1111
Fuel and light . 95. 2 94.9 95.1 96. 0 95.3 95.3 95.3 95.1 95.1 95.1 95. 1 95.1 95. 2
Housing - 91.0 90.8 90.8 90.8 90. 8 00.8 90.8 90.8 90.9 90.9 90.9 91.0 91.0
Sundries. - el do.... 114.8 110. 0 110. 5 110. 6 111.5 112.8 113.2 113.3 113.3 113.4 113.6 114.2 | 114.7

r Revised.

* New series. Data for inventories of nonferrous metals and their products were included in the “cther durable goods’ index as shown in the Survey prior to the May 1943 issue;
revised figures for the latter series and the index for novferrous mctals beginning December 1938 are available on request. For the estimated value of manufacturers’ inventories for
1938-42, see p. 7 of the June 1942 Survey and p. S~2 of the May 1943 issue. For earlier figures for the series on operating businesses and business turn-over and a description of the
data, see tables on p. 10 of the May 1944 Survey and pp. 8-11 of the July 1944 issue and the accompanying text and notes on sources and methods.

t The indexes of prices received by farmers are shown on a revised basis beginning in the March 1944 Survey, revised data beginning 1913 will be published in a subsequent
Issue. Data for Jan. 15 1944, are as follows: Total, 201; crops, 200; food grain, 169; feed grain and hay, 163; tobacco, 365; cotton, 163; fruit, 205; truck crops, 262; oil-bearing crops,
214; livestoek and é)roducts, 202; 1neat animals, 203; dairy products, 202; poultry and eggs, 199. See note marked “*' in regard to revision of the index of inventories of ‘“‘other

Digitized fodurablespds” industries.
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8—4 SURVEY OF CURRENT BUSINESS February 1945
Unle:ls :i)therwise stated, statislﬁcs fthro:ixgh 1941 1944 1943 1944 -
an escriptive notes may be found in the . . . . . 7 .
1942 Supplement to the Survey D%c:rm D%c:rm J:Eg Fg‘,’;“ March | April | May , June July | August tesniger h%veerm
COMMODITY PRICES--Continued
COST OF LIVING—Continued
1935-39=100__ 127.0 124. 4 124.2 123.8 123.8 124.6 125.1 125.4 126.1 126.4 126.5 r 126.6
142.8 134.6 134.7 135.2 136.7 137.1 137.4 138.0 138.3 139. 4 141.4 r142.1
137.4 137.1 136.1 134.5 134.1 134.6 135.85 135.7 137.4 137.7 137.0 136.5
Fuel, electricity, and ice 109. 4 109. 4 109. 5 110.3 109. 9 109.9 109.8 109. 6 109.7 109.8 109.8 109.9
Housefurnishings_ _..._....___ 143.0 127.9 128.3 128.7 120.0 132.9 135.0 138.4 138.7 139.3 140.7 r141.7
Rent__...... 108.3 108.1 108.1 108.1 108.1 108.1 108.1 108.1 108. 2 108, 2 108.2 (...l ...
Miscellaneous .o oo cecomeoaaoon 123.1 118.1 118.4 118.7 119.1 120.9 121.3 121.7 122.0 122.3 122.4 r122.9
RETAIL PRICES
U. 8. Department of Commerce:
All commodities, Index*. ... ... 1935-39=100__ 139.6 | r135.5 | r135.3 r135.0 ! r135.1 r136.3 | r137.0 | r137.5 | r138.2{ r138.6 | r138.9 r139.0
U. 8. Department of Labor indexes:
Anthracite. _ - oo 1923-25=100.. 98.7 99.0 99.1 102. 4 99.9 9.9 99.3 98.6 98.5 08.5 98,5 08.6
Bituminous coal___ _ ___ ... d 104.8 103.2 103.5 103.8 103.8 104.0 104.3 104.4 104. 4 104.6 104.6 104.7
Food, combined index......._ 137.4 137.1 136.1 134.5 134.1 134.6 135.6 135.7 137.4 137.7 137.0 136.5
Cereals and bakery products®. .. .. ........ 108.6 108. 4 108. 5 108.1 108.0 108.0 108.1 108. 4 108.6 108.5 108.6 108.6
Dairy produets®. .o e 133.6 133.5 133.5 133.5 133.6 133.6 133.6 133.5 133.6 133.6 133.6 133.6
Fruits and vegetables*_ ... .. . oo oo do___. 164. 2 163.7 166.7 163.0 162.9 168.8 172.8 174.0 176.9 175.7 169.9 160.7
MeatS® s do_.__. 129.9 130.9 131.0 130. 5 130.6 130.0 130.3 120.8 129.3 129.0 129.0 129.7
Falirchild’s index:
Combine? INdeXe coei i 113.4 113.2 113.3 113.4 113.4 113.4 113.4 113.4 113.4 113.4 113.4 113.4
Apparel:
gfants' ..... 108, 2 108.1 108.2 108.2 108.2 108.2 108.2 108.2 108. 2 108. 2 108. 2 108. 2
Men’s._. 105.4 105. 4 105.3 105.3 106. 3 105.3 105.3 105.3 105.3 105.3 105.3 105.3
Women’s._ _ . .o ____._ 113.5 113.3 113.6 113.7 113.7 113.7 113.7 113.7 113.7 113.7 113.7 r113.6
Home furnisbings 115.6 115.5 115. 5 115. 6 115.6 115.6 115.6 115.6 115.6 115.6 115.6 115.6
Piece goods.... 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__{ 7 104.7 103.2 103.3 103. 6 103.8 103. 9 104.0 104.3 104.1 103.9 104.0 7104. 4
Economic classes:
Manufactured products..._ .. ._....._ do....| »101.1 100. 2 100.2 100.4 100. 6 100.8 100.9 100.9 100.9 100.9 100.9 7101.1
Raw materials__._._.__. 114.6 112.1 112, 2 112.8 113. 4 113.2 113.0 114.2 113.6 112.7 112.8 113.8
Semimanufactured articles 94.8 93.1 93.2 93.4 93.7 93.6 93.7 93.8 93.9 9.1 94.7 94.8
Farm products 125. 5 121.8 121.8 122,56 123.6 123.2 122.9 125.0 124.1 122.6 122.7 124.4
S ¢:11 11 TS, d 127.5 128.2 120. 5 129.3 120. 6 120.6 120.7 127.2 125.2 122.5 121.7 124.8
Livestock and poultry._ .. .._.____.__ do____| 126.9 119.5 120. 8 123.3 125.6 123.6 122.6 123.0 123.4 125.4 127.6 127.0
Commodities other than farm products do....j 7100.0 99, 99.1 99.3 99.3 99.6 9.7 99. 6 99.6 99.7 99.7 »99,9
FoOods oo oo oicaeae do....| 1055 105.6 104. 9 104. 5 104.6 104.9 105.0 106. 5 105.8 104.8 104.2 105, 1
Cereal products do...| e47 95.1 95. 1 95.1 95.1 95.2 95.0 94.7 94.3 9. 04.4 04.7
Dairy products. . do.... 110.7 110. 6 110. 6 110.7 110. 5 110. 2 110.3 110.3 110.3 110.5 110.7 110.7
Fruits and vegetables.._ do_.__ 116.2 119.3 118.4 120.7 123.3 126.5 126.8 137.7 129.9 122.8 115.9 113.7
Meats. .o iecieooemooos do____ 106. 2 105.9 106.0 106.0 106.0 106. 2 106.6 106.1 105.9 105.9 106.0 106.1
Commodities other than farm products and foods
1926=100..] »93.9 97.6 97.8 98,0 98.1 8.4 8.5 9.5 9.5 98.6 98.6 »98.8
Building materials X 113. 4 113.5 113.6 114.2 115.2 115.7 115.9 115.9 116.0 116.0 116. 4
Brick and tile. oo oo 100.0 100. 2 100.1 100.3 100. 3 100.5 100. 6 100.7 100. 7 101.5 105.0
ement.._.._. 93.6 93.6 93.6 93.6 93.9 96. 4 96. 4 96. 4 96. 4 96.9 97.7
Lumber 147.5 147.6 148.4 150. 7 153.4 154.0 154.0 154. 2 154. 4 154.0 153.8
Paint and paint materials__._. 103.3 103.5 103.9 104.4 104. 4 104, 7 105.7 105.5 105.5 105.5 106.3
Chemieals and allied produc 100. 4 100. 4 100. 4 100. 4 105.4 105. 4 105. 2 105.3 105. 3 104.9 104.8
Chemicals_ _..._..._._. 96.3 96. 3 96.3 96.3 96.3 96.3 96. 2 96. 2 96. 2 96. 0 95.5
Drugs and pharmaceuti 165. 165.2 165, 2 165. 2 220.1 220.1 220.1 220.1 220.1 217.2 217.2
Fertilizer materials 81.3 81.3 81.4 81 81.4 8].4 79.9 811 812 812 81.8
Oilsand fats._ . oo ool 102.0 102.0 102.0 102.0 102.0 102.0 102.0 102.0 102.0 102.0 102.0
Fuel and lighting materials._ 82,1 82.3 83.1 83.0 83.0 83.2 83.3 83.2 83.2 83.0 83.1
Electricity.oeeooee .- 58.7 59. 4 60.1 59.0 59.9 50.0 59.3 59.5 59.0 60.3 1  59.6 j._....._
GBS e 77.0 76.7 77.2 76.7 77.1 78.4 79.3 78.9 76.0 76. 8 77.3
Petroleum products. .. 63.6 63.5 64.0 64.0 64.0 64.0 64.0 64.0 63.9 63.8 63. 8
Hides and leather products._ 117.0 117.2 116.9 116.9 116.9 117.0 116.4 116.2 116.0 116, 0 116.2
Hides and SKinS.. ..o v oe o 111.6 112.9 111.0 111.2 111.2 1119 108. 4 106. 8 105.7 106.1 107.1
Leather_. 101.3 101.3 101. 3 101. 3 101.3 101.3 101.3 101.3 101.3 101.3 101. 3
Shoes .o eeeens 126, 4 126.4 126.4 126.3 126.3 126.3 126.3 126.3 126.3 126,3 126.3
Housefurnishing goods 102. 8 104.5 104. 2 104.3 104.3 104.3 104.3 104.3 104. 4 104. 4 104.4
Furnishings 107.1 107.1 107.1 107.2 107.2 107.2 107.2 107.2 107. 4 107.4 107.4
Furniture. . ____ ... _________._. 08, 4 102.0 101. 4 101. 4 101. 4 101. 4 101. 4 101. 4 101. 4 101. 4 101. 5
Metals and metal produets. —— 103.8 103.7 103.7 103.7 103.7 103.7 103.7 103.7 103.8 103.8 #103.7
Iron and steel _.....__ e 97, 97.1 97.1 97.1 97.1 97.1 97.1 97.1 97.1 97.2 97.1
Metals, nonferrous...._.___._....._. 86.0 85.9 85.8 86.8 85.8 85.8 85.8 86.7 85.8 85.8 85.8
Plumbing and heating equipment. 91.8 91.8 91.8 91.8 91.8 92.4 92.4 92.4 92. 4 92. 4 92.4
Textile produets. - .ooooo . __.__.. 97.7 97.7 97.7 97.8 97.8 97.8 97.8 98.0 98. 4 99.2 99, 4
Clothing 107.0 107.0 107.0 107.0 107.0 107.0 107.0 107.0 107.0 107.0 107. 4
Cotton goods. - 112.9 112, 9 113. 4 113.6 113.9 113.9 113.9 114.0 115.9 118.7 118.8
Hosiery and underwear. ___________ 717 717 70.5 70.5 70.5 70.5 70.6 70.6 70.6 70.8 L5
Rayon_ ... .. 30.3 30.3 30.3 30.3 30.3 30.3 30.3 30.3 30.3 30.3 30.2
‘Woolen and worsted goods._ ... 112.5 112.5 112.5 112.5 112.5 112.5 112.5 112.9 112.9 112.9 112.9
Miscellaneous..... oo oo oo 93.3 93.2 93.4 63.5 93.5 93.5 93.5 93.6 93.6 93.6 94.0
Automobile tires and tubes 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......._ 106.0 106.0 106.6 107.2 107.2 107.2 107. 2 107.2 107.2 107. 2 107.2
Wholesale prices, actual.
PURCHASING POWER OF THE DOLLAR
As measured by—
‘Wholesale prices. .. e-vauecncmeecancaan 1935-39==100. . 76.8 77.9 77.9 71.6 77.5 77.4 77.4 77.1 71.3 77.4 77. 4 77.3 77.1
Cost of living_ _ do.... 78.7 80.4 80.5 80.8 80.8 80.3 80.0 79.7 79.3 79.1 79.1 79.1 r79.0
Retail fo0d Prices. . ..o wen oo do.... V2.7 72.8 73.4 74.2 74.5 74.2 73.7 73.6 72.7 72.5 72.9 73.2 73.2
Prices received by farmerst. .o ocoeeocooaaen. do.... 53.2 54.3 4.3 54.6 5.3 54.3 54.8 55,1 55.4 55.1 55.4 54.8 54.3

» Preliminary. r Revised.

* New series. For data for 1939-42 for the Department of Commerce index of retail prices of all commodities and a description of the series, see p. 28 of the August 1943 Survey;
revised figures for all months of 1943 are available on p.S-4 of tbe August 1944 issue. Data beginning 1923 for the indexes of retail prices of the food subgroups are available on request;
the combined index for food, which is the same as the index under cost of living above, includes other food groups not shown separately. .

t Revised because of a revision of the basic index of prices received by farmers; for data for all months of 1943, see the April 1944 Survey; earlier data will be published later.
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February 1945 SURVEY OF CURRENT BUSINESS S-5
Un]e;s gtherwi.e stated, statistges fthl‘o‘lilgh 1941 1944 1943 1944
an escriptive motes may be found in the . . . . . .
1942 Supplement to the Survey D%::;n D%::l}n Jﬁ?}’ Fg}.’;u March | April | May | June | July | August tesnﬁger Ogél? Nci)\:;m
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION ACTIVITY*
New construction, total mil. of dol.. » 292 371 342 323 310 320 333 340 342 357 344 328 309
Private, total.____._...._. -d »124 116 123 123 125 127 130 138 141 142 141 136 130
Residential (nonfarm) »29 54 50 46 44 45 45 46 45 42 39 35 32
Nonresidential building, except farm and public
utility, total .. »43 18 24 25 26 26 28 30 31 33 35 37 39
Industrial . ... »26 10 15 16 17 17 18 20 20 20 20 21 3
Farm construetion_ » 10 4 9 10 12 13 14 15 18 21 19 16 13
Public utility . __..___ 742 40 40 42 43 43 43 47 47 46 48 48 46
Public construction, total. . » 168 255 219 200 185 193 203 202 201 215 203 192 179
Residential . _______.__. »7 38 30 24 21 20 19 17 16 13 9 8 8
Military and naval___.__._ » 50 74 75 66 54 60 67 62 67 68 59 53 49
Nonresidential building, total. » 77 90 75 73 73 71 68 67 62 75 79 78 78
Industrial._.____.__.._. » 65 79 68 66 3 62 58 57 50 63 64 64 65
Highway... - v 17 23 20 19 18 22 26 32 34 34 32 31 25
Allother. ... e racmccaccmmcccccan »17 30 19 18 19 20 23 24 22 25 24 22 19
CONTRACT AWARDS, PERMITS, AND
DWELLING UNITS PROVIDED
Value of contracts awarded (F. R. Indexes):
Total, unadjusted. . ... .. ... 1923-25=100_. » 43 48 45 38 40 41 40 41 43 43 40 39 r 40
Residential, unadjusted . d ?12 30 24 18 18 19 19 18 14 13 13 13 13
Total, adjusted ._._.._ r 55 61 55 45 40 36 33 34 38 41 39 42 T 46
Resxdentlal adjusted. . ... ... ... » 14 35 29 21 17 17 16 15 14 13 13 13 13
Contract awards 37 States (F w. Dodge Corp.):
Total projects. . ... oo number..| 7,141 § 15390 ! 10,272 8, 577 9,927 9,877 | 10,115 8,309 8, 830 8, 204 9,105 9, 266 8,848
Total valusation.... -thous. of dol..| 188,481 § 252,223 | 159,238 | 137,246 | 176,383 | 179,286 1 144,202 | 163,866 | 190, 539 | 169,341 | 175,739 | 144,845 | 164,850
Public ownership. _____ ... __________. do.... 114,175 § 198,106 ; 121,875 | 108,812 | 133,264 | 132,845 97,958 | 121,024 | 148,191 j 124,913 | 127,001 | 101,612 | 102, 522
Private ownership_ __ 74, 306 54,117 37,363 28, 434 43,119 46, 441 46, 244 41, 942 42, 348 44,428 48,738 43,233 62,328
Nonresidential buildings:
Projects. « .o v coecaecccmemaaaeas number..| 2,788 3,486 2,594 2,413 2, 546 2,616 2, 888 2,726 3,435 2,831 3, 148 3,099 3,271
Floor area.. .thous. of sq. ft..| 19,193 23, 569 11,185 11,770 11,863 12, 289 8, 027 10, 265 14, 508 12,127 15, 674 11, 485 17,173
Valuation. .o thous. of dol .| 67,033 ] 118,711 | 67,008 | 57,269 | 79,060 | 69,491 | 53,897 | 62,520 | 84,100 | 76,637 | 87,175 | 08,841 | 93 604
Residential buildings
Projects. - .o ece oo number__| 3,093} 10,438 6,841 &, 239 5,914 5, 886 5,499 3,942 3,854 3,886 4,217 4,764 4, 481
FlOOr 8I€8_ . oo ceeee thous. of sq. ft__| 4,872 % 15146 8,806 5,359 7,533 8,225 7, 251 6, 477 4,064 | 4,902 4,444 | 6,208 | 4,734
\i)z}luatiol‘](, e acmccacacm———an thous. of dol..| 23,902 66, 157 40,997 24, 861 35, 164 37,772 34,476 30 622 25, 813 23,273 24, 450 23, 805 23,288
Public works:
Projects. o .o eccea number.__ 831 1,057 494 563 1,059 095 1,355 1, 264 1,203 1,168 1,371 973 720
Vlaluation .......................... thous. of doi..| 38,784 { 38,168 | 26,241 | 23,466 | 32,596 | 40,097 | 36,137 | 38,920 | 47,143 | 48,693 | 40,353 | 34,462 | 22,686
Utilities:
Projects. . o v oo eeccmaeees number. . 429 408 343 362 408 380 373 377 338 310 369 430 376
Valuation... ..thous.of dol..{ 27,862 ] 20,187 ' 24,092 | 31,650 | 28,663 | 31,026 | 19,692 | 31,795 | 33,384 | 20,738 | 23,741 | 17,737 | 25,272
Iudexes of building construction (based on bldg. permits,
S. Dept. of Labor):t
N umber of new dwelling units provided_1935-39=100.. 47.2 82.7 64,5 52.2 71.9 55.3 64.3 67. 6 50.3 47.5 38.6 43.7 r46.1
Permit valuation:
Total building construetion_ ... ... ..._..__ 30.8 58.3 49.0 43.2 52.6 51.3 62.2 66.3 51.7 48.9 46. 4 57.0 r51.4
New residential buildings 33.9 62.3 48.6 41.9 55.5 43.7 51.4 55.1 42.0 39.7 31.9 395 r32.9
New nonresidential buildings_ 27.3 50. 2 44.7 35.9 39.2 47.5 60.8 64.1 41.9 41.3 39.1 61.4 746.8
Additions, alterations, and repairs - 74.0 70.2 66. 4 65.1 80.7 78.2 90.1 97.5 98.5 88.5 97. 6 100.2 | r104.7
Estimated number of new dwelling units in nonfarm
areas (U, 8. Dept. of Labor):
Total nonfarm (quarterly)*. ... . ......... number._| 73,681 | r 73,681 (o _______jo.oo .. 48,925 | o|ieieacoen v 48,278 | el 38,608 |oeeemnfemamnana
Urban, total§_____....._ do._..| 8,185 % 14,330 | 11,016 9,050 | 12,361 9,592 | 10,923 | 11,558 9, 180 8, 238 6, 686 7,573 7, 950
1-family dwellings....._.________._.__ “do.___ 7,169 12,009 9,051 7,351 10, 261 7,423 8, 161 9,139 7,603 6, 408 5, 406 5,979 6, 468
2-family dwellings ... ~do____ 568 993 077 409 1, 165 1,003 05 1,393 860 655 575 733 612
Multifamily dwellings. ..........._....__.. do.... 448 1,337 088 1,290 935 1,166 1,806 1,026 717 1,175 705 861 871
Engineering construction:
Contract awards (E. N, R)§...__.._. thous. of dol..| 93,257 } 176,460 | 156,518 | 117,878 | 175,726 | 145,040 | 138,857 | 157,811 | 158,561 | 211,251 | 117,919 | 127,195 | 129, 740
HIGHWAY CONSTRUCTION
Concrete pavement contract awards:§
Total thous. of sq. yd-. 2,342 3,522 1,046 2,424 3,317 1,863 2,607 b, 743 3, 966 2,812 2,712 1,204 2, 644
...... -do.... 839 2,411 708 1,670 2,753 1,109 1,352 3,289 2,736 1, 046 962 456 1,497
do.... 1,092 730 96 325 238 334 672 1,611 808 1,124 1,186 238 713
-do..._ 411 382 242 429 325 421 683 843 423 642 564 510 435
CONSTRUCTION COST INDEXES
Aberthaw (industrial building) _.__._________. 1914=100.__ 231 221 i feeemcaen 221 |t b7 3 ] (N by 7 S
American Appraisal Co.:
Average, 30 cities. .. ... . __ 1913=100.. 266 256 256 256 258 259 260 260 260 261 262 263 265
271 262 262 264 267 267 267 267 267 267 268 268 210
270 259 259 260 262 262 266 266 266 266 268 268 269
241 234 234 234 234 236 236 236 237 238 239 239 241
- 256 250 250 250 252 252 252 252 252 252 254 254 255
Associated General Contractors (all types) ... 225.7 219.0 221.0 222.0 222.0 223.0 223.8 223.8 223.8 223.8 224.2 224.2 225.0
E. H. Boeckb and Associates, Inc.:
Apartments, hotels, and office buildings:
Brick and concrete:
Atlanta._._._.. 121.8 113.1 114.1 116. 2 116.0 116.8 116.8 118.0 118.0 118. 4 119.0 119.0 121.6
New York.. 153.1 144.9 145.2 145.3 145.5 150.8 150. 8 151. 4 151. 4 1517 151.9 151.9 153.4
BSan Franciseo_ - 143.2 135.3 135.3 136.7 137.3 139. 6 130. 6 140. 5 140.5 140.8 142.0 142.0 143.2
St. Louis. o e oo el 142. 4 132. 4 132. 4 134.8 134.2 135.3 135.3 135.7 135.7 136.7 138.1 138.1 140.0
r Revised.
» Preliminary. ? Data for Decemher 1943 and March, June, August, and November 1944 are for 5 weeks; other months, 4 weeks.
$Data published currently and in eatlier issues of the Survey cover 4 and b-week periods, except that December ﬂgures include awards through December 31 and January figures

begin January 1; beginning 1939 the weekly data are combined on the basis of weeks ended on Saturday within the months unless 8 week ends on the 1st and 2d of the month when it
is included in ﬂgures for the preceding month (March and April 1943 are exceptions, as the week ended Apr. 3 is included in figures for March).
{The data for urban dwelling units have been revised for 1942-43; revisious prior to March 1943 are available on request.

*New series.

Data beginning January 1944 for the series on new construction are revised joint estimates by the U. S. Departments of Commerce and Labor and the War Produc-

tion Board; see note marked **” on page S-5 of the January 1945 Survey for sources of earlier data. The series on residential (nonfarm) construction has been revised baek to January

1939 to exclude additions, alterations, and repairs, and the revision incorporated in the totals (for revised annual data for 1939-43, see table on page 22 of this issue).

Except for this

revision, data for 1929-43 are correct as published in issues of the Survey referred to in the footnote on p. 8-5 of the January 1945 issue: however, additional minor revisions in the 1942
and 1943 data are expected. The quarterly estimates of total nonfarm dwelling units include data for urban dwelling units shown above by months and data for rural nonfarm dwell-
ing 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, 138,700; 2d quarter.
166,600) ; annual estimstes for 1920-39 are available on request.

tRevised series.
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S8 SURVEY OF CURRENT BUSINESS February 1945

Unless otherwise stated, statistics through 1941 1944 1943 1944

and descriptive notes may be found in the . . . R
1942 Supplement to the Survey Derf:fn D%%e:n Jg?g ng);u March

Sep- Octo- [Novem
tember ber ber

April ! May June July | August

CONSTRUCTION AND REAL ESTATE—Continued

CONSTRUCTION COST INDEXES—Continued

E. . Boeckh and Associates, Ine.—Con.
Commercial and factory buildings:
Brick and concrete:

AUBDIE o oomoeooae U. 8. average 1926-20=100._{ 12L.5] 1128 113.8 | 1154 1157, 1168 1168 | 1184 184 | 1186 119.3] 1103] 1214

R o T e do__| 155.9] 147.3( 147.6| 147.7| 147.8| 1544| 1544 1548 | 1548 1550 1552 1852 1563

San Francisco. Tdo 1 1457) 13041 1304 | 1405 12004 1a3.1| 1431 143.8| 1438 | 144.0( 1450 1450 1450

P dol7| 144.9{ 1340 1340] 1358, 136.0| 136.7| 1367 136.9| 136.9| 1379 1381 1381 | 139.6

Brick end steel: do....| 1221} us7| u4as| me7| uvn2| usei usz| 1%.1| nue1| 196 1es| ues| 121

New York. 1533 ] 1443 | 1446 1s48| 1451 15Lo| 1500| 1516| 15160 1520 1524] 1524 1536

w2 | 17.7) 137 | 1380 130.0) 1424 | 1424| 1834 143.4] 1438 61| 161 1471

2§ 1323 1323| 1345 131.6{ 136.8| 1368 1371 137.1| 137.8| 13%.4| 130.4| 1411

4} 1153 160 | 120.5] 1228 | 225 12250 1241 1241 126.2] 126.5] 1%6.5| 1209

o) 17.0| 1483| 1a90| 1501 15206 1526| 1542 | 1542 155.7| 156.5] 1365 | 1586

3] 1346 134.6| 136.6| 136.6| 137.5{ 137.5{ 140.0] 140.0 | 141.4| 143.4| 143.4| 1153

7| 1321 1321| 13a6| 1377| 1377 13n.7) 136.6] 138.6| 1409 | 14L§| 141.8| 1447

2§ 16.2) 170 1203 1236 123.8 | 123.8) 1254 1254 1281 1283| 13| 1316

e.5) 1401 18004| 150.3| 15Le| 15311 153.1] 1551 15511 157.3] 157.9| 15%.9| 160.3

4] wrs| wne; 1B41| 1342 13a7| 1B47| 1378 137.8] 1296] 12| wuo| 134

.28 1310] 1310| 1354 1377 1377 1377{ 189 1389] 1aus| n22{ 1423 1s50

Engineering News Teoord (il types). .- 51 2046 265.1| 2053 ] o7 2030 287! 20009 | 3c0.4| 3005! B0L1] soL1| 3020
Federal Home Loan BankhAdministration:

-room? {rame house:

Standard broom ftame house: 135-39=100.. 13430 130.5| 130.6| 13L4| 13L7 1822 | 1327 133.0| 133.1| 1333 <133.7{ r13:3.8]| r134.2

Materials A ownef rzrel 12rs| ass | 1201|1207 1203 ] 130.8] 1310 13L3| r18L2] 134 ri315

Labop oemmmmm T | a7 30| we1| 136.5| 1368 | 137.0| 1373 | 13n5| 1373 13730 ri3s5 | r1385 ] r130.5

REAL ESTATE

Fed. Hous. Admn., home mortgage insurance:
Gross mortgages accepted for insurance thous. of dol._{ 26,900 § 66,752 | 56,821 51,304 | 52,334 1 60,747 | 57,926 § 65333 | 41,429 | 42,457 | 23,865 | 37,082 | 20,661
5

Premitm-paying mortgages (cumulative). mil, of dol. . 6,025 5,317 5, 385 5, 440 5, 494 5, 544 &, 601 5, 653 5,713 &, 782 5,84 5,910 5,970
FEstimated total nonfarm mortgages recorded (20,000 ’
and urder)* ... .._._._....._-thous. of dol._} 360, 227 § 330,989 | 301,949 | 309,644 { 268,240 ; 369,268 | 405,095 | 421,631 | 411,136 | 430,776 | 416,185 | 422,839 | 303,639
Estimated new mortgage loans by all savings and loan ) )
associations, total. .. ... thous. of dol._| 113,138 | 07,572 | 80,978 | 98,164 | 116,130 | 122,643 | 132,523 | 140,700 | 125,036 | 138,674 | 134,435 | 135,228 | 118,374

Classifiet according to purpose:
Mortgage loans on homes:

Constraction do....| &5244 ] 10,904 7,872 1 11,195 9,127 | 13,484 7,338 9, 663 7,078 7, 589 5,923 6,005 4,635
Fonte purchase. ... .occooccceeomomnnasanns do....| &,508 1 64,656 | 55000 €5,138 | 81,846 | 85,568 { 08,872 [ 103,276 | 93,232 | 305,050 | 101,884 | 101,461 | 90, 182
RefiNaNCiNg - oo eeocecceaccnccaaenan do_._.} 13,555 % 12,550 9,976 [ 11,055 | 14.422 | 13,491 | 14,415 { 14,963 | 13,871 | 14,152 | 14,405 [ 15,253 | 1%, 265
Repairs and reconditioning................. do._..{ 2127 2, 260 1,521 1,960 2, 266 2,679 2,967 2,957 2,841 3,067 3,160 2, 609 2, 507

Loans for all other purposes. ... .. .. ... do._..{ 8704 7,172 6, 609 6, 916 8, 460 7,421 8,031 g, 850 8 014 8 816 8, 993 9,720 7,785

Loans outstanding of agenc es under the Fedrral Home
Loan Bank Administration: )

Feseral Savings an:l Loan Assns., estimcted mort-

gages outstanding}. ... ..., mil. ofdol..| 2,058 1,016 jooen ailiiinimaes 1,927 oo 1,973 | 2,025 ..
Fed. Home Loan Banks, outstanding advances to

merber institutions. ... ... mil. of dol.. 131 110 115 114 99 83 72 128 136 114 5 81 100
Home Owners’ Loan Corporation, balance of loans

outstanding . .. .. eemeceenann. mil. of dol..{ 1,001 1,338| 1,318 1, 300 1,279 1, 260 1,240 1,220 1,199 1,177 1,155 1,133 1,111

Foreelosures, nonfarm:t | "
Index, adjusted._. --.-1935-39=100._ 10.9 61 117 13.7 12.7 10.0 10.9 11.4 9.8 10.2

13, 10.3 . 1.2 . 114
Fire 10S8€8. oo ioeoeaee. -.thous. of doi..} 48,6941 47,718 | 58,572 | 38,250 | 39,084 | 34,746 | 32,815 30,655 | 32,706 | 30,618 | 31,448 | 32,173 | 33,847

DOMESTIC TRADE

ADVERTISING

Advertising indexes, adjusted:}
Printers’ Ink, combined index_
Farm papers
Magazines._
Newspapers.

125.8 130. 3 128, 2 125.1 122.3 124.7 131.7 137.1 143.5 135.5 128.9 133. 6
147.6 138. 6 131.8 133.6 133. 4 137.3 153.4 166. 3 169.2 165.8 162, 1 159.4
144.0 141, 2 138.0 130.4 130.0 141.8 160. 8 183.4 184.7 160.3
104.7 109.7 104.8 104.3 oR. 7 100. 4 105.1 105.9 112.3 105.1 X .
121.0 139.0 147.1 144.5 122.7 13,2 107.5 112.8 114.0 154.5 123.7 155,
i
2

243. 5 247.9 |  270.7 252.5 | 288.8 285.3 299.9 326.8 336.5 327. 75.6 281.0
137.90 150.0 ¢  144.8 135. 5 135.1 1426 1494 161.2 176. 4 166 149.4 150.3

Cost of facilities, total ___ ... ____ thous. of dol..| 16, 947 15,287 15,424 14, 704 15, 593 15, 652 16,138 15,128 15, 340 15, 543 15,712 1 v 17,470 | r 16,626
Automobhiles and accessories. . ...o_c.oo.ooo.. do._.. 772 725 774 757 782 811 819 706 893 784 716 821 779
Clothing ... ... ... -.do..__ 156 202 187 177 179 167 159 115 119 136 151 150 161
Electrical household equipment. .do._.. 114 80 101 81 81 110 88 89 111 89 87 106 91
Finaneial . oL ... ... ... ..do.__. 213 126 177 158 172 17 153 162 180 167 189 192 169
Foods, food beverages, confections. _.do__._ 4,679 4, 306 4, 290 4,072 4,502 4,375 4,652 4, 409 4,158 4,194 4,272 4,671 | r4,575
Gasoline and oil ____. ________._. .do._.. 715 737 662 634 675 663 640 588 612 628 589 643 604
Housefurnishings, ete. . ..do.._. 178 (3 108 03 108 136 115 122 164 158 161 155 155
Boap, cleansers. ete..____ -.do___. 1, 083 994 036 034 1,008 920 1,017 044 935 1,133 1,001 1,151 1,109
Smoking materials. ...._.. do.___f  L1IGY 1, 760 1,742 1,662 1,817 1,628 1,657 1, 555 1, 580 1,623 1,551 1,517 | r1,511
Toilet goods, medieal supplies _do.... 4,952 4,188 4,274 4,081 4,379 4, 208 4,573 4,212 4,203 4, 563 4,419 4,746 | 4,537
Allother.. . . i do....| 2,516 2,047 2,172 2,054 2,201 § r24& 2,265 2, 136 2,296 2,067 2,476 | r 3,317 2, 936

Magazine advertising:

Cost, total. ... eeieimaes do....} 23,174} 21,062 | 17,748 | 21,079 | 22,851 | 24,804 | 24,280 | 21,703 { 20,027 | 19,921 | 25127 {727,247 | 24,952
Automobhiles and accessories ~.do..__ 1,573 1,333 1,119 © 1,416 1,417 1,721 1,844 1,773 1,831 1,694 1,859 2,038 1, 906
Clothing.... . . . ......... -.do.._.} 1,530 1,276 691 1 1,256 1,963 1,062 | 1,724 1,192 609 1,382 2,445 2,351 1,932
Electric housebold equipment ... ... .. do.... &01 €30 426 | 542 636 705 ; 713 609 531 627 694 871 832

r Revised. {Minor revisions in the data for 1939-41; revisions not shown in the August 1942 Survey are available on requcst; data are now collected quarterly.

*New series. The series on nonfarm mortgages recorded is compiled by the Federal Home Loan Bank Administration; regarding the basis of the estimates and data for January
1939 to September 1942, see note marked ““*” on p. 8~5 of the November 1042 Survey. The new index of advertising is compiled by J. K. Lasser & Co. for *“T'ide’’ magazine; the index
includes magazine and newspaper advertising, radio (network only prior to July 1941 and network and pational spot advertising beginning with that month), farm papers, and outdoor
advertising, for which separate indexes are computed by the compiling agency; the newspaper index is based on linage and other component series on advertising costs; data beginning
1036 are available on request.

{Revised series. The index of nonfarm foreclosures has been revised for 1940 and 1941; revisions are shown on p, 8-6 of the May 1943 Burvey. Indexes of advertising from Printers’
Ink have been publisbed on a revised basis beginning in the April 1944 Survey; revised data beginning 1914 will be published later.
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SURVEY OF CURRENT BUSINESS

S-7

Unle:is otherwise stated, statistlicalthro:;gh 191111-1 1944 1943 1944
and descriptive notes may be found in the R R R R . R R N
1942 Supplement to the Survey D(l\)rgrm D?’cfrm Jgfyl,‘ F g:_’;“ March | April I May | June July |August|, esngrl; - Olfé‘l‘_) N%Ve‘;m
\ - .
DOMESTIC TRADE—Continued
ADVERTISING—Continued
Magazine advertising—Continued.

Cost—Continued.

Finaneial. . . . .. oo ioiiooaool thous. of dol__ 379 405 385 419 452 481 476 417 365 281 475 497 441
Foods, food beserages, confections. do 3,293 3,107 2,798 3,420 3,597 3,581 3,619 3,153 3,088 2,822 3,324 3,855 3,64
Gasolineand oil... ... _..___.__. 279 226 244 329 408 545 593 498 528 493 488 423 385
Housefurnishings, ete. 1,051 825 408 547 805 1,061 1,154 985 -485 585 1,145 1,417 1,059
Soap, cleansers, ete.... _..._... 487 207 383 675 687 804 697 722 558 551 598 £ 750 641
Oflice furnishings and supplies. 436 335 221 320 357 426 440 313 254 301 526 379 456
Smoking materials. .. ... _. 973 895 901 774 836 969 959 830 704 667 901 1, 050 1,001
Toilet roods, medical supplies.. . 3,977 3. 642 2,999 3.855 3,930 4,219 4, 086 3.863 3,658 3, 584 4,119 4,744 4, 588
Allother. ... .. 8, 305 8,091 7.176 7,627 7,763 8,417 7,973 7,348 7,326 6, 935 8,553 | r8873 8,019

Linage, total 3,212 2. 586 3,080 3,354 3,637 3,709 3, 456 2,993 3,277 3, 541 3,992 4,088 3,772

Newspaper advertising:

Linage. tota) (52 elties).... 121,751 | 127,405 | 101,892 | 99,937 | 117,751 | 116,471 | 117,776 | 112,631 97,130 { 105,892 | 112,592 | 129, 177 | 128,243
Classified ... ...._... 24, 058 25, 585 24, 991 23,775 26,377 27,168 27,854 25,929 24,139 25, 883 26, 009 27, 390 25,317
Display, total. 97,693 § 101, 820 76,901 76,162 | 91,374 89, 303 89, 922 86, 702 72,991 80,009 | 86,583 t 101,787 | 102, 926

Automaotive. 1, %49 2, 950 1,571 1, 656 2,040 3,026 3, 527 3,266 2,923 2,786 2,283 3,243 3,219
Finanecial 1, 534 1. 343 2,056 1,320 1, 638 1, 587 1,327 1, 497 1,758 1,222 1,278 1, 588 1, 560
General . 20, 631 21, 094 17, 864 18,973 21, 769 21,713 22,164 21,062 18, 234 17, 881 19, 870 25, 599 25,163
Retail 73,578 76,433 55, 410 54, 212 65, 927 62,078 | 62,904 | 60,887 50, 076 58,120 | 63,151 71,357 72,984
GCOODS IN WAREHOUSES
Bpace occupied in public-merchandise warehouses §
pereent of total_ . {--—...... 85.9 85.6 86. 2 86.7 86.1 86.8 87.4 87.5 87.9 86. 4 86.4 875
POSTAL BUSINESS
Air mail, pound-mile performance.... ......._ millions._ |-ecocaoee 7,488 7,045 6, 587 7,339 7,009 |- e
Money orders:

Domestie, issued (50 cities):

Number. _._.__. - ... thousands 6, 639 6, 901 6, 140 6,102 8,088 5,938 5,639 5,481 5,297 5, 532 5,383 5,783 5, 879
Value _. _thous. of dol._| 144,872 } 119,446 [ 100,031 | 112,171 | 182,796 | 110,676 | 111,672 | 112,130 | 110,964 | 126,553 | 120,021 | 129,732 | 129, 781

Domestie, p
Number‘} thousands.. | 14,120 15, 046 14, 789 14, 536 19, 792 18, 506 13,715 13,318 11,915 | 12,664 13,195 13, 639 14,281
Value.. .. .. thous. of dol. | 197,557 ¥ 204,969 | 182,332 | 185,538 | 320,082 | 238,089 | 171,884 | 175,852 | 161,568 | 179,272 | 135, 190 | 194,334 | 200, 810

CONSUMER EXPENDITURES
Estimated expenditures for goods and services:*

Total mil. of dol. | » 26, 646 24,499
Goods. .. __._._...._ _.do___.|?18.839 16, 741
Rervices (includinggifts) ... do.._.| »7,807 7,758

Indeses:

Unadjusted, total. ... ... 1935-39=100_.| »181.3 166.7
GoodS. e do._..| »2Cl.2 178.8
Services (including gifts). Ldo.__ | P146.3 145. 4

Adjusted, total ... _._. do...§ P170.4 168.2
Goods. ... ... do._..| PIRLE 180. 6
Serviees (including gifts). ... ... __. do....| »146.8 146. 5

RETAIL TRADE
Al retall stores:t

Estimated sales, total__. 7,445 6,689 4.883 4,753 5, 581 5,487 5, 856 5,710 5,513 5,717 5, 981 6,135 6,214

Durable goods stores_.. 1,004 936 651 628 774 777 914 89 848 838 834 898 876
Automotive group 223 217 207 182 222 234 286 273 258 247 229 244 228
Motor vehicles 142 142 151 128 160 172 214 195 178 170 156 167 151
Parts and acces 81 75 56 55 62 63 72 78 80 7 73 77 77
Building materials and hardware .do.___ 286 281 232 222 272 296 333 340 340 314 312 336 307
Buillding materials_ _ .. ._._____ .do... 158 168 150 135 160 171 193 206 217 192 192 211 187
Farm implements. .do._. 26 25 21 25 36 39 41 42 7 33 31 33 29
Hardware_. ... .. .do._. 103 89 GO 62 77 86 99 94 86 83 88 92 90
Homefurnishings group....._._ _do._ 282 234 154 162 191 195 226 209 189 208 214 236 240
Furniture and housefurnishings__ .do... 226 181 116 125 150 156 184 168 149 165 171 188 192
Tousehold appliance and radio. do... 56 52 39 38 42 39 41 42 10 43 43 48 49
Jewelry Stores . ... ..oeciaianas do._. 213 205 58 61 &9 52 70 70 61 70 75 82 101
Nondurable goods stores .do.__. 6, 441 5,753 4,233 4,125 4, 807 4,710 4,941 4,817 4,005 4,878 5, 150 5,237 5,333
Appare] group _do... 946 797 424 406 574 567 560 508 421 487 €05 £37 0680
Men’s clothing and furnishings. . do... 267 221 90 86 117 128 128 130 93 102 135 154 173
Women's apparel and accessorics. .do._. 406 352 207 204 207 256 256 216 188 240 201 302 308
Family and other apparel ....__ ...do... 146 126 58 57 w7 79 79 72 61 70 85 91 100
ShOeS - o iian .do._. 126 98 69 59 83 104 96 90 79 75 94 90 99
Drugstores. . __._..____ .do... 328 311 212 202 225 217 233 230 235 237 241 246 23
Eating and drinking places.- _do... 844 765 711 670 743 749 774 069 778 818 812 840 205
Food group............_.__ _do... 1,799 1, 567 1, 429 1, 368 1,493 1,494 1,579 1,612 1, 661 1,641 1,687 1,604 1, 582
Qroeery and combination - 1, 356 1,187 1, 096 1, 047 1,138 1, 138 1,197 1,229 1,267 1,248 1,284 1,209 1,193
Other food._...__. 443 350 333 321 355 356 382 382 394 393 403 394 389
Filling statirns. . - 223 210 191 187 207 201 231 235 232 227 224 225 220
Qeneral merchandise gro R 1,404 1,203 G669 690 859 834 884 819 735 833 940 1,011 1,116
Department, including mail order.. _ . do.... 929 810 405 423 552 507 543 494 416 508 593 651 744
Gereral, tncluding general merchandise with
food ... .. ... mil. of dol.. 143 134 96 96 108 112 120 116 118 116 121 120 121
Other general merchandise and dry goods
mil. of dol.. 168 148 74 73 37 94 102 96 90 94 105 110 117
Varioty. ... ...oooocoo. _.do.... 224 206 94 98 112 121 119 114 111 115 122 130 135
Other retail stores_...... do.... £36 805 597 602 707 648 681 644 604 635 642 675 (695
Feed and farm supply . do._.. 174 198 175 187 22, 217 226 196 181 176 181 188 195
Fuel and ice. e do... 14 157 148 133 150 122 118 117 101 116 107 116 111
Liguors. _ do... 179 149 99 105 123 107 109 112 116 123 125 128 137
Other. ... N 339 301 175 176 212 203 227 319 206 220 229 243 253

» Preliminary. r Revised.

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

*New serics. The series on consumer expenditures, originally published on a monthly basis in the October 1942 Survey (pp. 8-14), are now compiled guarterly only (data are
quarterly totals) and have been adjusted to accord with estimates shown as a component of the gross national produet series on p. 12, table 3, of the May 1942 Survey, p. 13, table 10,
ofthe April 1944 issue, and p. 5 of this issue; quarterly dollar figures for 1939-41 are available in the table referred to in the April 1944 issue; guarterly dollar figures for 1942-September

1943 and indexes beginning 1939 are available on request.
t Revised series.

Data on sales of retail stores for 1929, 1933, and 1935-42 are available on pp. 6-14, 19 and 20 of the November 1943 Survey, except for series that have recently been

revised as follows: Total, all retail stores, total nondurable goods stores, total “other retail stores”, and liquor stores heginning 1940; total durable goods stores, all series in the home-
furnishings group, drug stores, and farm and feed supply stores beginning 1941; filling stations beginning 1942; and department stores for 1943; revisions for these series through Novem-
ber 1943 and January-May 1943 revicions for other series, which have not been published, are available on request; November and December 1942 revisions for apparel index, 181.7
and 187.5, respectively. Preliminary revisions have been made in the 1944 data above for practically all series.
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S8 SURVEY OF CURRENT BUSINESS February 1945
Unle:is otherwise stated, staﬁstﬁgs fthro&xgh 19¢1 1944 1943 1944
and descriptive notes may ound in the B . . . . Sep- Octo- |Novem-
1942 Supplement to the Survey Debxgn D fo Jg?s';l F ?alr);u March | April . May l June | July |August|, oD | 40 ber
DOMESTIC TRADE—Continued
RETAIL TRADE—Continued
All retail stores—Continued.
Indexes of sales:t . - o N
Unadjusted, combined index -1935-39=100.. 227.1 205. 5 152.3 153.6 168.0 171.9 179.4 177.7 169. 5 172.7 185.3 189.7 197.3
Durable goods stores._.... <do._.. 128.5 117.1 83.3 81.6 93. 4 100. 0 113.6 111.6 108. 5 101.1 106.9 111.6 113.1
Nondurable goods stores. -do. 259.3 234.3 174.8 177.0 192.3 195.3 200.9 199.3 189. 4 196. 1 210.8 215.1 224.7
Adjusted, combined index......... -do. 187.9 171. 4 175.0 172.8 177.6 169.9 175.5 175.0 178.7 178.5 177. 4 183.6 191. 5
Index eliminating price changes. --do_... 136.4 127.8 130.8 1290.7 133.1 126.2 129.6 129.0 130.8 130.1 129.3 133.9 139. 6
Durable goods stores. ......eun-- wodo.... 105.0 100.5 100. 6 98.1 105.0 100. 5 106.3 106.0 109.6 102. 5 103. 5 107. 4 107.6
Automotive. . oo _..do__.. 48.9 55.8 51.7 48.2 53.3 56. 2 63.8 59.7 57.7 54.3 53.3 56. 5 53.7
Building materials and hardware._.._...do.__. 148.8 141.1 147. 4 144.7 141.9 144.3 145. 6 151.2 163.5 144.5 138.7 143.2 147.0
Homelurnishings. .______.___._ ___Go._._ 176.3 140. 4 146. 9 143.4 146.8 144.9 148.5 153.8 156.0 151. 4 164. 5 171.0 175.6
JewelrYo oo _..do__.. 327.0 318.6 306. 0 327.8 460. 7 264.0 285.7 275.1 310. 2 321.1 347.3 345.4 345.3
Nondurable goods stores. ..do._..] 2149 194.5 199. 2 167.1 201.3 192. 5 198.0 197.5 201.2 203.3 201. 5 208. 4 218.9
Apparel. .o _.do.... 240. 5 211. 4 219.9 220. 6 226. 6 204.7 211.8 201.0 216. 8 233.2 212.9 218.7 245.8
DIug - oo ..do.... 218.0 206. 9 186. 4 181.2 192.5 188.0 192.8 195.3 192.9 193. 5 199.3 207.3 209. 5
Eating and drinking places .-do_._. 328.1 297.2 312.8 305.5 301. 4 301. 5 296. 2 299.1 294.6 291.7 304.8 320.2 336.1
(7] D ...do_._. 215. 4 191.5 193. 6 190. 6 164.7 190.8 169.9 203.2 203.3 204.7 204. 5 208.1 212.1
Filling stations..... _..do___. 112.3 104. 6 106. 8 110.0 106.3 98.6 103.3 104.8 101. 2 8.1 100. 7 105.4 108.5
General merchandise. -..do_._. 176.3 157.9 165. 9 165.7 172.1 161.5 168. 4 163.5 173.4 176.6 172.6 178.6 190. 2
Other retail stores.... .. ...do... 234.2 223.1 228.0 224.5 233.9 216.5 218.3 218.7 225.3 223.5 218.8 230. 7 246. 0
Estimated inventories, total®. .mil. of dol._| » 5,500 5, 965 5, 959 6, 233 6, 381 6, 343 6, 361 6, 314 6, 166 6, 521 6,602 ) r6,779 | 6,665
Durable g00ds Stores” - - oo e do....| »1, 688 1,704 1,701 , 774 1, 820 1,874 1,910 1, 869 1, 849 1, 906 1,909 | r1,914 ! r1,869
Nondurable goods stores*. . .o voeceoeeeen do....| »4,112 4,261 4,258 4,459 4, 561 4, 469 4,451 4,445 4,317 4,615 4,693 | r4,865 | 4,796
Chain stores and mail-order hous: N i
Sales, estimated, total*.... _._ 1,726 3 71,529 % 1,080 1 r1,048 1 1,246} 3,252 | v1,206 | r1,266 ) r1,214 | r1,239 | r1,338 | r1,302 ! 1, 404
Automotive parts and accesso: 20 26 17 18 19 21 24 27 27 26 26 27 | r 30
Building materials* 39 36 37 31 36 41 45 49 52 46 48 54 17
Furniture and housefurnishin; 27 r17 r9 r 10 12 r13 r 14 r13 r12 r13 rl14 1T r18
Apparel group”®. o ceoeoooooaeo. 269 218 126 121 179 185 178 165 134 143 180 186 193
Men’s wear*. . 44 35 17 16 28 27 26 25 16 16 26 321 32
132 114 66 66 96 91 90 80 70 80 94 96 | 99
63 50 33 28 40 52 48 46 38 35 45 42 46
- 78 79 52 51 57 53 55 54 &5 55 r & r 58 r 56
Eating and drinking®_.__ 45 44 42 39 42 41 43 42 42 43 43 44 42
Grocery and combination®. 444 384 376 350 381 386 397 400 405 387 404 209 383
General merchandise group to.do.... 561 492 248 257 323 328 340 320 297 332 370 404 429
Department, dry goods, and general merchan-
diSe™ . e mil. of dol.. 297 253 125 124 159 174 187 175 162 174 197 215 r 228
Mail-order (catalog sales)*. 60 52 35 42 59 41 42 39 31 50 60 68 77
Vel Y o e e eeemeae 194 178 81 84 97 105 103 99 96 99 105 113 116
Indexes of sales:
Unadjusted, combined index*. ._..._ 225.7 r205.4 | *145.6 | 7146.2 162.2 | r167.4 ' r172.4 | r169.7 | r159.9 | r162.2 r176,4 | r187.1 r192.7
Adjusted, combined index* 177,24 7160.8 | r171.3 | 1655 r170.4 { 7163.4 | = 169.9 | 7168.1 | r172.2 ] r175.8 | r172.7 | r178.0 ! ri82.6
Automotive paris and accessories 152.1 128.7 117.9 121.6 117.7 119.5 127.4 126.7 140.5 127.3 141.8 153.4 | r173.6
Building materials*. _________.._. 174.9 156.4 170.5 155.6 152.8 159. 4 150. 6 166. 6 190.7 149.4 146.3 159.7 163.7
Furniture and housefurnishings®*. 139.7 § 712,74 r118.2 ) 1150 | 7119.3} 71200 | r120.3 { 7133.0 | r132.4 | r114.1 r127.4 | r134.9 1 r139.7
Apparel group®. . 231.2 201. 5 2421 227.3 229.1 212.6 217.2 199.9 213.5 235.5 223.6 226.7 242.7
Il{/len’s wear* 198. 1 170.8 152.0 160.7 204.9 171.2 190.9 169. 0 162.6 187.1 196.2 199.7 108.8
‘Women’ 303.7 268. 3 336. 4 323.1 316. 8 296, 6 301. 4 272.2 283.8 329. 4 326.4 324.0 332.4
177.9 162.1 200. 3 168.1 152. 6 151.1 145.8 144.1 170.7 165.1 132.8 141.7 177.0
1957 198.1 178.0 177.1 191.2 1821 182.7 184.7 186.7 186. 5 187.6 190.1 190. 2
171.3 167.1 182.8 178.3 176. 4 175.2 184.2 189. 2 188. 6 187.5 182.7 177.9 180.2
Grocery and combination*. .. 183.6 164.0 175.1 167.8 169. 8 169.3 178.7 182.1 182.6 183.4 179.6 186.5 179.4
General merchandise group®. . ._........_.. 169.1 3 r153.6 | r167.8 | r163.56 | r172.8 | r160.2 | r168.7 | v161.7 | 7165.2{ r178.5 173.1 ) r177.3 ! r183.1
Department, dry goods, and general merchan-
dise. .. e 1935-39=100__ 191.5 ) r174.24 r183.4 | r175. 5| 7183.8 | r170.8 | 7188,6 | r179.1 | r184.3 | r194.0 | r182.7 | 7192.2 | r210.6
Mail-order*. do.___ 123.3 98.6 127.9 140. 2 158.4 124.0 116.1 114.3 126.3 158. 5 163.3 135. 6 157.2
Variety*___. do-__. 157.8 155.7 | r163.5 | r155.2 | 7162.0 | r161.7 | 71655 | r159.1 , 7 155.6 | r164.0 | r161.8 | r175.7 | r160.6
Department stores:
Accounts receivable:
Instalment accounts§.._......... 1941 average=100..[.....___. 48 44 41 40 38 36 34 32 32 33 35 40
Open aCCOUNnESY . oo on e eceen [ (o S 109 82 72 79 79 82 78 67 70 81 90 102
Ratio of collections to accounts receivable:
Instalment accounts§ -.percent.. 46 35 30 31 36 31 33 31 30 34 35 39 39
Open accounts§....__._______ 128 63 61 61 65 63 64 63 61 64 64 65 67
Sales, unadjusted, total U, S.1. 321 273 137 142 170 172 178 163 142 157 196 209 248
Atlantat 418 336 179 194 219 228 228 199 197 218 257 273 315
Bostont... 298 255 119 115 144 161 162 144 110 118 170 184 r 207
Chicagof.. 205 253 131 131 159 166 170 160 139 151 185 197 231
Clevelandt._. 304 262 132 133 167 172 179 157 140 159 191 204 244
allast . ... 421 343 177 200 227 228 228 203 194 220 265 272 314
Kansas Cityt. »339 283 153 160 182 182 194 177 168 7191 220 226 263
Minneapolist . 269 224 119 122 140 159 160 151 130 154 184 179 218
New Yorktf. ..o _._..________. 270 r 223 112 115 139 137 142 132 100 110 158 173 r 207
Philadelphiat._..._.___.__...... 305 256 122 124 162 159 161 143 117 123 173 190 r 231
Richmondt. 369 332 152 159 203 193 210 183 151 176 231 248 204
St. Louisf... 333 277 149 153 185 183 197 170 154 178 212 221 268
San Francisco..... 373 324 166 178 197 192 203 193 185 202 226 238 299
Sales, adjusted, total U. 193 165 175 175 185 172 181 175 192 187 183 194 210
Atlantat...___ 258 208 224 225 225 222 233 237 263 245 247 260 269
BOS_tODf--. 173 148 148 148 162 157 164 151 160 154 156 165 r 177
Chicagot 180 154 172 162 173 165 167 163 187 180 168 192 201
Clevelandt_ ... ... ... 190 164 169 166 183 166 181 166 191 182 180 190 204
Dallast . eees 263 215 206 241 247 232 228 245 266 250 241 252 264
Kansas Cityt.. 208 174 207 203 193 181 192 192 212 204 200 215 244
Minneapolist 174 146 160 178 159 157 158 151 165 173 162 158 189
Neyv Yorkt. . 155 131 135 138 158 140 150 142 149 151 149 152 T 164
Philadelphiat 171 144 158 157 173 162 168 159 170 158 170 168 183
Richmondt.. 208 187 208 209 212 199 211 203 214 213 214 224 251
8t. Louist 207 172 182 194 195 173 197 189 208 207 193 215 235
8an Francisco...ccoo oo oooiiiaiaaas 233 206 208 209 218 201 216 210 223 221 217 228 r 253

» Preliminary. r Revised.

§ Minor revisions in the figures prior to November 1941 are available on request.

* New series. Data for 1929, 1933, and 1935-42 for the new chain store series are available on pp. 15 to 17, tables 2, 3, and 4, of the February 1944 Survey exeept for subsequent
revisions 2s follows: The totals and furniture and house furnishings (dollar figures and indexes) have been revised back to January 1940 and the indexes for all series in the general
merchandise group, except mail-order, back to January 1942; revisions through November 1943 for these series are available on request. January-May 1943 revisions for other series
are also available on request (for 1942 figures beginning June see the July 1944 Survey); 1642 revisions in apparel indexes—group index, Nov., 189.0, Dec., 192.0; Women’s wear, Nov.,

239.8, Dec., 236.5.

Data beginning 1939 for the new estimates of retail inventories will be published later.

tRevised series. See note marked ‘4’ on p. 8-7 regarding revision of the indexes of retail sales and the source of earlier data. The indexes of department store sales for the United
States and the indicated districts have heen revised for all years; the revisions reflect primarily enlargement of the samples, adjustment of indexes to 1929 and 1939 census data, where
necegsary, and a recalculation of seasonal factors; in addition, all series bave been computed on a 1935-39 base. The Boston index is a new series from the Federal Reserve Bank.
Revised data beginning 1919 or 1923 for the United States and two districts have been published as follows: United States, December 1944 Survey, p. 17; Dallas, February 1944, p. 20;
Richmond, June 1944, p. 22. Complete data for other districts will be published later; indexes for Atlanta have been shown on the revised basis beginning in the February 1944 Sur-
vey and for other distriets beginning in the June 1944 issue (further revisions in July 1943 index for New York—unadjusted, 92; adjusted, 137).
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February 1945 SURVEY OF CURRENT BUSINESS S-9
Unless gtherwise stated, stntistgcs‘thro‘t;gh 19}«:-1 1944 1943 1944
and descriptive notes may be found in the | 1y,..;. B - . . R R
1942 Supplement to the Survey Lbcsrm D%(":rm J::I;‘ Fgll?;u . Mareh | April May June July | August tesl:g%er October N(Kfrm
DOMESTIC TRADE—Continued
RETALL TRADE—Continued
Department stores—Continued.

Sales by type of credit:*

Cashsales. . ccoorcmccncans G4 65 64 63 62 62 62 63 65 64 63 63 62
i]h%rf];e acctomllt sales. 33 3} 32 32 33 3 33 34 31 32 33 33 33
nstalment sales 4 3 4 4 4 4

Btocks, total U, 8., end of month:t
Ugadjus&ed_- 1835-39=100_. g’g {3; iBZ }47 151 150 151 150 148 163 167 172 166
Adjusted .. ... _..do... B 7 14 5 54 148 145 147 157 165 170 161 154 143

Other stores, ratio of collections to accounts receivable,
instalment accounts:*
Furniture stores. ... .o oo oeeoan percent. . 23 22 20 20 23 23 25 24 23 24 24 26 24
Household appliance stores.. ..d 38 22 22 22 26 26 26 28 29 32 33 36 37
MJ giwelgy stor(«]as_t,.....i .......................... 48 55 31 31 34 28 30 30 31 31 32 33 r 34
ail-order and store sales:

Total sales, 2 companies_.__.__._.._._.. 196,201 1 167,290 | 95,551 | 97,662 | 132,007 | 123,675 | 131,971 | 123,969 | 111,687 | 131,234 | 153,349 | 172,499 | 184, 434
Montgomery Ward & Co. 76, 468 69,294 | 35,810 | 37,516 | 53,383 | 48,247 | 50,160 | 47,105 | 43,888 | 52,208 | 63,686 | 70,475 { 74,749

R Sle&r?. R(}ebuck <1§z Co handi 119, 823 97,996 | 59,740 | 60,145 | 78,624 75,428 | 81,810 | 76,864 | 67,709 | 79,026 | 89,662 | 102,024 | 109, 684
ural sales of general merchandise:

Total U, 8., unadjusted. 1929-31=100. 245. 5 215.9 138.6 158.0 197.1 172.7 161.4 155.4 133.9 180.3 222.7 246. 1 285.0
East_.._._._____.__ _..do._.. 213.7 190. 9 131.1 143.1 200.0 164.0 151.8 141.5 109. 7 169.9 210.3 246. 6 286. 1
South. ... ... -.do.._.. 327.1 271.1 194, 7 256.9 261. 5 228.0 205, 4 198.4 171.2 224. 4 324.5 345.0 204.9
Middle Westooocoomooeaeae _.do.._. 217.8 191. 4 119.6 132.9 177.6 151.2 143.0 138.2 120. 4 162. 5 186.2 212. 4 245.0
Far West. ..o ... _.do.__. 296.7 276.0 155.9 160.6 163.8 188.4 181.1 194. 4 173.6 210.0 250.8 258.3 324.3

Total U. 8., adjusted......._.__._. _.do....| 1835 135.0 182.2 195.3 224. 5 187.9 175.8 170. 6 183.5 220. 4 210.7 189.5 219.0
East it .do_._. 128.3 114.7 172.5 174.9 222.7 172.0 165.0 154, 1 154.1 213.1 213.9 191.6 221.9
S et esmecesmmam—— .do... 217.8 180. 5 246.1 281,7 289.6 258.8 242, 2 246. 8 252.2 311.2 204.0 232.8 287.6
Middle West _.do_._. 139.6 122.7 156. 4 167.2 200.5 161.9 151.0 146. 4 163.1 197.0 181.6 167.2 186.9
FAr WeSt o e o e oo oo e do.... 181. 8 169.1 212.1 217.0 235.5 211.0 201.4 204.0 211.7 228.1 214.4 215.1 267. 4

WHOLESALE TRADE
Service and limited function wholesalers:* .
B arabia pooas estaplichinent Ba| Va3 M7 PPl She| il Tem| Yam| YEn| Yas| M| M| M
urable goods establishments... weodoo 2 854 878 861
Nondurable goods establishments. -.do.._. 2, 663 2,706 2,518 2,475 2, 759 2,474 2, 597 2, 604 2, 469 2, 597 2,583 | r2,742 | r2695
All wholesalers, estimated inventories®....._.._.__ do....} 4,002 3,865 4,052 4,089 4,097 4,121 4,146 4,088 4,043 3,987 3,995 3,999 3,987
EMPLOYMENT CONDITIONS AND WAGES
EMPLOYMENT '
Estimated civilian labor force (Bureau of the Census):*

Labor force, total_.._._.._._.__.._____. ..thous_.| 51,250 | 51,900 { 51,430 | 51,150 | 51,360 | 52,060 | 52,840 | 54,220 | 55000 | 54,010 | 53,030 | 52,870 | 52, 210
Male... 3 34,780 | 34,640 | 34,520 | 34,4480 | 34,880 | 34,010 { 35540 | 35890 | 35570 | 34,590 | 34,410 | 34,060
Female. 17,120 16,760 | 16,630 16,880 | 17,180 { 17,930 ; 18,680 | 19,110 | 18,440 | 18,440 | 18,460 | 18,150

Employment 51,010 | 50,350 | 60,260 | 50,490 N 51,960 | 53,220 | 654,000 { 53,170 | 52,250 | 52,240 | 51,530

ale__..... 34,220 | 33,990 34,010 | 34,010 | 34,440 | 34,490 | 35040 | 35,4101 35140 {1 34,190 [ 34,100 | 33,710

Female. .. ..o ocoooooo_. 16,790 | 16,360 | 16,250 | 16,480 | 16,850 | 17,470 | 18,180 | 18,590 | 18,030 j 18,060 | 18,140 | 17,820

Agricultura) , 820 y , 650 6, 910 7, 500 , 600 9, 560 9, 670 8, 570 8,670 8, 750 8, 140

- N onalgrlcu]tur 44, é% 43,750 | 43, gég 43, 388 43, ;gg 43, ggg 43, % 44, 838 44, ggo 43, ;gg 43,490 | 43,390

nemployment - 7 1, 630 680
Employees in nonagricultural establishments:t ’ !

Unadjusted (U. 8, Department of Labor):

Total 40,197 | 38,0656 | 38,840 | 38,725 | 38,689 | 38,672 38,846 | 38,731 88,744 |+ 38,57) |r38,364 | r38 352
Manufacturing. 17,080 16, 8256 16, 736 16, 559 16,309 | 16,122 | 16,003 16,013 16,023 | r 15,843 | r 15,698 | r 15,602
& ining, 867 858 858 532 ggg ggg 844 ggg ggg 826 816 r 812

onstruction. 829 764 715 8 691 671 r 652 r 635
Transportation and public utilities.. 38, 669 3,664 3,704 3,723 3,744 3, 768 3,803 3,809 3,818 ¢ r3,791 | r3,767 | r3,772
rade. . : ) R 7,654 | 6,919 6,87 | 6919 6068 6,962 6977| 6942| 6018 6,094 [ 7,146 | r7 295
Financisl, service, and miscellaneous.. .do.... 4, 292 4,127 4,128 4,131 4,123 4,236 4,363 4, 542 4,618 4,582 { r4,488 | r4,340 | r4,423

Adegvgr(nFt‘ngnt,‘_.ﬁ ST do....| 6,117 6,071 5,807 5, 5,871 5,905 5,932 5, 896 5,830 5,869 | r5958 [ r5945 | 5913
uste ederal Reserve):

39,470 { 39,454 | 39,352 | 39,123 38,865 | 38,749 | 388,766 | 38,700 | 38,654 | 7 38,400 ; r 38,163 | r 38, 049

16, 995 16, 910 16,819 16, 642 16, 391 16, 203 16,093 16,013 15,943 { r 15,764 | r 15,620 | r 15, 524

moml o wml he) )W) w ) m) e m) T

73 1 677 27 r 609 r 617

Transportation and public utilities.. 3,687 3,720 3, 780 3,780 3,763 3,768 3,765 3,753 3,762 | r3,7385| r3,748 | 73,772

Estim’gtrea(?%}-a‘g.é Carte e in e s do. 7,057 6, 962 7,096 7,043 7,046 6, 982 6, 997 7,012 7,084 7,059 | 7,065 7,075 | r7,048
manufactur ustries,

total (U. S. Department of Labor) * thous.'_ 12, 638 13,878 | 13,660 | 13,594 | 13,406 { 13,173 | 13,020 | 12,085 [ 12,924 | 12,942 | 12,799 {r 12,656 {7 12,573

Durable goods. . . ..o do._.. 7,444 8,403 8,207 8, 240 8,121 , 978 7,879 7,819 7,726 7,600 | r7,566 | 7,463 | 7,399
Irtisr}értndfs&erel{iger;d thteierlprodl}(cts_.,.&....l.li.._do,l_n_. 1, 645 1,736 1,721 1,714 1,691 1,664 1,656 1, 660 1,657 1,662 1,647 1,634 [ r1,625

r] steel works, and rolling mills
) ’ ’ 498 496 461 486 482 482 481 482 477 474 474

Electrical machinery..... ......_.._________. 748 752 7 739 731 729 720 716 71 700 r 692

Machinery, except electrical......._.__.. 1,250 1,237 1,219 1,195 1,178 1,177 1,161 1,151 1,137 1,127 | 1,118
Machinery and machine-shop produects. 499 493 48 476 470 468 462 461 454 450 446
Machine tools_... 89 86 83 80 79 79 77 76 76 75 74

751 739 725 710 696 689 678 684 678 666 r 660

AL ft and parts ( ¢ ines)t 2, %g 2, 3{5); 2,213 2,175 2,137 2,079 2,027 1,992 | r 1,942 | r1,906 { r1,878
reraft and parts (except engines)}......__ ORI PRI SN AU SUDRIRURE FOIRISURISY SO A SUN
Shipbuilding and boatbuilding§. ... . 1,250 1,237 1,213 1,193 1,179 1,152 1,117 1,092 1,074 1,054 1, 047
Nonferrous metals and produets.............. 417 413 4 393 388 385 37 378 369 36 r 359

r Revised. » Preliminary.

through the July 1944 issue; data beginning January 1941 will be puhlished later.

1 Data temporarily discontinued pending revision of series.

§ Data revised beginning January 1941; see p. 19 of December 1944 Survey.
*New series. The new series on department store sales by type of credit have been substituted for the series relating to installment sales of New England stores shown in the Survey

Collection ratios for furniture, jewelry, and household appliance stores represent ratio of collections

to aceounts receivable at beginning of month; data beginning February 1941 are on p. S-8 of the April 1942 Survey; data back to January 1940 are available on request; the amount

of instalment accounts outstanding are shown on p. S-16 under consumer eredit.

Earlier data for the new estimates of wholesale sales will be published later; for estitmates of whole-

salers’ inventories for 193842, see p. 7 of the June 1942 Survey and p. §-2 of the May 1943 issue. Estimates of civilian labor force, employment, and unemployment are shown on a
revised basis beginning in the May 1944 Survey; revisions for 1940-1943 are shown on p. 23 of this issue.

manufacturing industries.

See note marked “*’ on p. 8-10 regarding the new series on wage earners in

tRevised series. The Index of department store stocks published on a 1923~25 base through the May 1944 Survey has been recomputed on a 1935-39 base, The estimates of
employees in nonagricultural establishments have been revised beginning 1939, by months, to adjust figures to levels indicated by final Unemployment Commpensation data through
the last quarter of 1942 and to other data collected by government agencies; annual data for 1929-38 have been revised to a comparable basis; monthly averages beginning 1939 and
monthiy figures for the unadjusted series beginning January 1943 are shown on p. 3 of the June 1944 Survey; all revisions will be published later.
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S-10 SURVEY OF CURRENT BUSINESS February 1945
Unle‘sis ‘ti)therwise stated, etatistgcefthro‘lilgh 19‘4:-1 1944 1943 1944
an escriptive notes may be found in the . R . . . ~ - INevem-
1942 Supplement to the Survey Decom- § Decem- | Tanu- | FbrU- | march | April | May | June | July | August | Sep- | Qcte- \Novem
EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT—Continued
Estimated wage earners in m(g, industries—Continued.®
Durable goods—Continued.
Lumber and timber basic products.......... theus.. 407 454 436 434 432 426 425 427 431 434 423 414 412
Sawmills. _______. ... eedoooL L. 246 236 235 234 232 233 235 238 240 234 227 226
Furniture and finished lumber products. -do.... 334 357 354 352 348 341 336 339 340 342 333 331 332
Furniture. ..o oo ammaaas doo. oo, 167 167 166 164 159 156 158 157 157 153 153 153
Stone, clay, and glass produets_.....___. _.-do.._. 327 351 344 342 339 335 332 334 333 331 326 322 r323
Nondurable goods. .. ..o ... do.... 5,194 5,475 5,372 5,354 5, 285 5,195 5,141 5, 166 5,108 5,252 | r5 233 r5, 193 75, 174
Textile-mill produets and other fiber manufactures
thous._ 1, 090 1,188 1,164 1, 164 1,152 1,129 1,111 1,105 1,089 1,084 1,077 1,073 r1, 082
Cotton manufactures, except small wares...do.._.{__.___._. 473 459 461 455 44 438 436 434 431 428 424 429
Bilk and rayon goods._ .- oocainl do..._|_._.__... 95 93 94 93 91 90 89 89 88 83 86
Woolen and worsted manufactures (except dyeing
and finishing) ... ... __._____.. ... thous..|....._._. 160 158 159 158 155 152 151 146 145 146 146 147
Apparel and other finished textile products_..do__.. 762 815 808 810 808 784 769 773 747 765 763 767 761
Men’sclothing__. . ... IR { TR P, 218 217 218 217 214 213 214 208 211 208 208 206
Women’s clothing - doo._.| . ... 230 229 229 231 221 213 217 205 215 216 219 218
Leather and leather products...._..... do_... 307 313 310 312 313 310 307 308 307 307 303 303 305
Boots and shoes_..._ ... R T S 176 175 178 176 175 174 175 174 174 172 171 172
Food and kindred products. .do.... 987 990 959 952 941 941 944 975 1, 052 1,092 1,097 1,045 r1, 009
Baking. ... ... RV 263 259 258 257 255 254 257 258 259 256 262 265
Canning and preserving doo_ ) ... 109 95 94 90 100 100 111 177 220 244 180 134
Slaughtering and meat packing. .. do._ o f . . 171 172 168 162 156 155 158 159 156 151 148 149
Tobacco manufaetures .. cocceevoacn- .do__.._ 85 90 88 87 84 84 82 84 83 82 82 83 84
Paper and allied products. -do.._. 304 316 314 312 310 306 303 303 304 302 r 297 298 301
Paperand pulp. . .. do- . f._.... 150 149 148 148 146 145 146 146 147 145 rl44 145
Printing, publishing, and allied industries_...do.... 337 342 339 338 336 332 329 331 333 332 325 331 r333
Newspapers and periodicals..__._____. do.... 113 111 110 110 110 110 110 110 110 109 110 111
Printing, book and job_.._.... 137 137 137 135 133 131 132 135 133 130 133 134
Chemicals and allied products 692 666 658 625 602 593 585 584 590 593 602 607
Chemicals 123 122 121 120 120 120 120 119 118 117 116 115
Products of petroleum and coal. 126 126 127 127 128 130 132 134 135 134 132 133
Petroleum refining_._..____.___..__ 83 83 84 85 86 87 89 91 91 91 90 90
Rubber produets..._. .. __._.__.. 201 202 202 200 195 193 191 190 191 191 190 191
Rubber tires and inner tubes......_........ do....}.....__ - 94 94 94 94 92 90 89 90 91 92 92 93
Wage earners, all manufacturing, unadjusted (U. S.
Department of Labor)t..._.__.________ 1939=100.. r 156. 2 154. 5 r153. 5
Durable goods. . ... ... .. —..do._.. r200.5 | 7206.7 { r204.9
Iron and steel and their produets........_ ... do.... 166. 1 164.8 r163. 9
Blast furnaces, steel works, and rolling mills
1939=100.. 122.7 121.9 122.0
Electrical machinery --.do-... 274.2 270.2 | r267.0
Machinery, except electrical ..._.__.... do.... 215.2 213.2 | r211.5
Machinery and machine-shop products_...do_._. 224.3 222.3 220. 2
Machine toolst . 206. 5 204.0 202.2
Automobiles 168. 4 165.5 r163. 9
Trapsportation equipment, except auto ,
1939=100__ r1,223.4 |71,200.9 ir1,183.0
Adrcraft and parts (excluding engines) @ ___-do....|__.__. . F 1, 8417} 1,813.5 | 1,785.4 { ..._f._._.._ b\ .} e .
Shipbuilding and boatbuilding§. - -do.... 1,551.4 | 1,522.5
Nonferrous metals and products. do.... r161.0 r158.2
Lumber and timber basic produc .do.._. 100.6 98.5
Sawmills. .o L.l do.... 81.1 78.9
Furniture and finished lumber produects. ~do._.. 101. 6 100.9
Furniture__. ... . ... -do.... 96.3 95.8
Stone, clay, and glass products... .do...- 111.0 109. 6
Nondurable g00d8. oo oo ool do.... 114. 2 r113. 4
Textile-mill products and other fiber manufactures
1939==100._ 94.2 93.8 94.5
Cotton manufaetures, except small wares _.do._.. 108.0 107.1 108.3
Silk and rayon goods ... .. .o .. do__.. 73.7 73.6 74. 4
‘Woolen and worsted manufactures (except dyeing
and finishing) . _ .. ________________. 1939=100.. B . . 97.7 97.8 98. 4
A]i%arel and other finished textile products. ..do.... 3 i . 96. 6 97.2 96. 4
fen’s clothing... . __._________ d 5 . . 7952 95. 3 94.1
Wormen's clothing ... ____.._ 3 X g 79.6 80.5 80.1
Leather and leather products.. 3 i 3 87.4 87.3 *87.9
Boots and shoes_...._....... 3 . 79. 78.9 78.5 79.0
Food and kindred products..... 5 . . r128.6 122.4 7118.1
Baking...__.__._ ... . 3 . . - 110.8 113.3 114.8
Canning and preserving......... . X X . 3. 181.8 133.9 99.9
Slaughtering and meat packing. . X X A X 125. 0 122.7 123.7
Tobacco manufactures_ . ._.._..__.__ 3 3 3 X 3 88. 1 89.3 90, 2
Paper and allied products....... 5 3 s . 3 *111.9 r112. 4 1113.2
Paper andpulp____..._._____. - - . : 3 3 X r105.7 | r104.7 105.5
Printing, publishing, and allied industries 3 3 2 ). . 99, 2 100.9 r10L 5
Newspapers and periodicals*.._.._ 3 . . A 3 . 92.1 92.9 93.3
Printing, book and job*..._._. X . . 3 § . 103.2 105.5 106. 4
Chemicals and allied produets . 3 . . . X 205. 8 208. 8 r210. 8
Chemiecals_.._ A . $ . . 70. 168. 1 166. 6 165. 5
Products of petroleum and coal.. 3 3 X X X . 126.2 125.1 r125.2
Petroteum refining...____.__ 3 . . . 21. 3 124. 6 123.6 124. 0
Rubber produets........_._. 160.4 167.1 167.1 165.7 161. 4 159.7 157.8 157.4 158.1 157.6 157.1 v157.7
Rubber tires and inner tube 172.7 174.1 173.8 172.9 169.3 166.5 164.8 165.6 168.5 170.6 170.6 ; 171.4
Wage earners, all mfg., adjusted (Fed. Res.)t- 169.1 167.8 166.9 164.1 161.5 159.6 153. 8 157.6 156.9 | r154.5 154.1 | r153.4
Durable goods 232.8 230.3 228.8 225.3 221.0 218.2 216.4 213.7 212.6 | r200.2 | r206.5 004, 7
Nondurable goods 118.9 118. 4 118,1 116.0 114.5 113.4 113.3 113. 5 112.9 111.4 112.8 r112. 6

r Revised.

§ Data reviscd beginning January 1941; for revisions for 1941-43, see p. 19 of the December 1944 Survey.

tFor data for December 1941-July 1942 see note marked *“$”” on p. 8-10 of the November 1943 Survey.
o For data for December 1941-February 1943, see note at bottom of p. 8-35 of the May 1844 Survey; data temporarily discontinued pending revision of series.

*New series.

Data beginning 1939 for the new series on wage earners in manufacturing isaustries will be shown in a later issue; data for the individua! industries shown in the

Survey beginning with the December 1942 issue, except those for shipbuilding (see note marked “§”’), are comparable with figures published currently; the figures for all manufacturing,
durable goods, nondurable goods, and the industry groups are shown on a revised basis beginning with the March 1943 Survey.

tRevised series. The indexes of wage-earner employment and of wage-earner pay rolls (p. $-12) in manufacturing industries have been completely revised; for 1939-41 data for the
individual industries, except newspapers and perjodicals and printing, book and job, and 1938-40 data for all manufacturing, durable goods, nondurable goods, and the industry
groups, see pp. 23-24 of the December 1942 Survey (the 1941 data for shipbuilding published in that issue have been revised; see note marked ““§’"); for 1941 data for the totals and the
industry groups, see p. 28, table 3, of the March 1943 issue. The seasonally adjusted employment indexes have been shown on a revised basis beginning in the December 1943 Survey-
the Indexes are as yet available only for the totals shown and for all manufacturing and for nondurable goods the figures are preliminary.
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February 1045 SURVEY OF CURRENT BUSINESS S-11
Unless otherwise stated, statistlics fthro(l;gh 19¢l ’ 1944 1943 i

and descriptive notes may be found in the | . N . R X . . .

1942 Supplement to the Survey i Dehc;m D%‘g'rm i Jg;lsl,l Ft;lg;u ! March | April ] May July August tesn01 or 0&53 N(;)V:i,m

4 - .
EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT--Continued
N%nmamu}acturing, unadjasted (U. 8. Dept. of Labor):
{ining:

i Anthracite. . o Ll . 1939=100__{__..__.__| 84.0 83.4 84,2 83.5 82.6 82.7 83.0 7.8 77.9 81.5 80.5 79.9
Bituminous eoal_ o ... do.... $0.7 100.6 99.8 99.8 98.7 97.1 96.0 96.1 84.7 95.0 93.9 92.3 r91.8
Metalliferous. .. ........__ c-.do_._. 78.7 103.1 101.4 100. 5 98.3 96. 2 93.6 01.1 87.6 85.5 82. 4 80.4 r79.2
Quarrying and nonmnetallic_._._ 89.7 83.7 82.9 82.8 84.1 84.5 85.8 86.4 86.7 84.3 83.0 82.2

Crude petroleum and natural gast. .. ... 80.9 81.1 81.2 81.6 82.0 82.5 83.6 84.1 84.1 83.0 r82.7 82.1

Public utilities:{

Flectrie light and power. ... ... §4.1 83.8 83.6 83.5 83.1 82.8 83. 83.2 83.2 82.6 82.1 r82.1

Street railways and busses. 118.7 118.8 119.8 119.6 119.2 119.1 5 118.8 118.9 118.6 117.7 | r117.7

Telegraph . _.cocevcacaennn 124.0 123.1 125.2 123.9 122.3 121.9 123.9 122.8 122, 2 122.1 121.7

Telephone 128.2 127.9 128.2 128.1 128.1 128.2 120.7 129. 6 128.2 127.1} r127.1

Bervices:t
Dyeing and cleaning 113.8 111.2 114.2 117.3 120.7 124.8 122.3 118.4 118. 4 119.8 | 117.1
Powor taupdries. . 109.9 109.9 110. 6 110.3 109. 5 110.1 112.1 109.0 106. 8 108.0 107.6
Year-round hotels_.........._._. 109.0 108.6 109.3 109. 2 109.2 169.0 109.2 109. 4 109.0 109.6 { r110.3

Trade:

Retail, totalf. oo ciciaeaae 112.6 07.5 96.0 96.9 97.7 96.9 95.5 94.1 96.6 99.7 | r103.2
Food*. ... .o 108.7 106. 8 106. 6 107.8 106. 9 107.3 106.4 104.6 106.3 108. 8 109.0
General merchandisingt. 156.6 110.4 106. 5 108.6 110.9 108.5 104.5 102. 4 109. 2 116.7 127.4

Wholesalet ... ... __.__.__ 65.9 95.1 95.7 95.4 95.1 94.4 95.1 95.5 95.0 96.0 06,8

Water transportation®. . 190. 8 198.9 205.7 211.7 226.1 233.5 249.1 255.3 258.7 257.2 | r267.7

Miscellancous employment data:

Federal and State highways, totaly_ _____ . 138,512 | 124,983 | 122, 543 | 122,340 | 127,889 | 136, 050 156, 865 | 159,044 | 154,836 | 153,913 | 144,368
Construction (Federal and State) . 27,978 | 18,556 | 16,521 | 15,610 [ 20,353 | 24,802 33,528 | 33,828 | 31,392 30,228 | 22,981
Maiutenance (State). ..o ooiiiccoaoo 87,055 | 83,208 | 82,77 83,056 | 84,005 | 87,446 08,190 | 100,724 | 98,458 | 99,742 | 97, 246

Federal civilian employees:§

United States. ... oo 3,032 2,820 2,828 2,838 2,853 2, 866 2,941 2, 909 2, 881 2,878 2,876
District of Columbia 263 263 264 264 264 264 271 265 259 258 257

Railway employees (class Y steam railways):

Total. e —m————— thousands__{-_.._____ 1,380 1,384 1, 414 1,428 1, 440 1, 453 1,471 1,477 1,454 1,438 1,435

Indexes: Unadjustedt. - =100.. 137.2 132.3 133.0 135.9 137.2 138.4 139.6 141. 4 142.0 139.7 ) r138.2 138.1

Adjnstedt . e eaeaeas do.._. 139. 4 134.3 138.3 139.3 140.6 140. 6 140. 2 138. 4 139.1 136.3 133.7 136.9
LABOR CONDITIONS
Average weckly hours per worker in manufacturing:

Natl. Indus. Conf. Bd. (25 industries) _.hours._. 45.1 45.2 45.7 45.8 45.2 45.5 45.4 45.6 45.6 | r45.7 45.6

U. 8. Dept. of Labor, all manufacturingf.. . 44,8 45.2 45.3 45.3 45.0 45.3 44.6 45.2 44.8 r45.5 45.3
Durable g00ds* . ... . o oicieieeas 46.2 46.6 46.7 46,7 46.5 46.6 45.7 46.6 | r46.1| r47.1 46.7

Iron and steel and their products®. ... .. do.._.|oco .. 46.5 46.9 47.1 46.9 46.5 46.8 46.0 46.7 46.6 47.2 46.8
Blast furnaces, steel works, and rolling
mills* b 45.0 45.6 46. 2 46,0 45.9 46.1 45.9 46.3 46,3 47.1 46.6
Electrical machinery®.. o.do..__ 46.2 46.9 46.8 46,7 46. 2 46.3 45.7 46.3 46.2 r 46,4 46.3
Machinery, except electrical®.. .o ... 48.9 4D. 4 49.1 49.1 48.8 48.7 47.5 48.3 47.9 48.8 48.2
Machinery and machine-shop products*.. 48.0 48.9 48.6 48.7 48.1 48.4 46.8 48.1 47.6 48.7 48,2
Machine tools* d 49.8 50.7 50.4 51.0 50.7 50.8 50.2 50.4 49.9 51.2 50. 4
Automobiles® ..o imcaiccacoaan 4.5 46.9 46.3 46.3 46,4 45.5 43.7 45.1 43.5 45.6 45.5
Transportation equipment, except automo-
biles® . e eecmmecmmm———— hours... 46. 5 46.7 46.9 47.0 47.1 47.4 46.8 47.4 r46.9 r48.1 47.8
Aireraft and parts (excluding engines)*___do.... 45.8 47.5 47.4 47.0 46.7 46.8 47.2 47.1 r 46,2 v 47.1 47.1
Shipbuilding and boatbuilding*.._.._.___ do.... 47,1 45.7 46.2 46.6 47.3 48.1 47.1 47.8 r47.6 r49.1 48.8
Nonferrous metals and products*._.._. _do._.. 46.3 47.0 47.0 46.9 46.6 46.6 46.0 46.5 46.3 r47.3 47.0
Lumber and timber basic products®... .do.... 42.8 41.2 42.9 43.2 43.2 43.3 42.4 44.7 r43.3 44.8 43,1
Furniture and finished luinber products*...do_.__ 44,2 43.4 44,2 4.5 43.7 44.4 43.6 44.8 r44.0 r44.9 4.2
Stone, clay, and glass products® ... _....... do.... 43.0 42.6 43.3 43.6 43.2 43,7 42.4 44.0 43.4 44.7 4.0
Nondurable £00ds® ... ... 0o iaias do.... 42.8 43.0 43.2 43.2 42.5 43.2 43.0 43.0 43.0 43.3 43.3
Textile-mill products and other fiber manu-
factures* 41.7 41.5 41.8 41,9 41.2 41.6 41.7 41,8 41.8 42.2 42.3
Apparel and other finished te
37,7 38.2 38.7 38.9 37.3 38.1 37.3 37.7 r38.1 38.1 28.0
Leather and leather produets® ._...__. 40.2 40.5 41.2 41. 4 41.1 41.3 41.2 41.2 41.5 41.6 41.2
Food and kindred products*.._....._. 45.5 45,8 45.5 45.3 44.8 45.8 45.6 45.0 44.5 44.8 45,3
Tobaeco mantufactures® ___._ m——- 42.1 42.1 41.3 40.9 39.0 42.0 42.4 42.3 43. 4 43.3 44,7
Paper and allied produets®.. .- ______.___.. do.. 45.3 45.2 45.6 45,8 45. 5 46.0 45.7 46,2 46.2 r46.7 46.5
Printing and publishing and allied industries*®
ho 40.4 40.7 40.7 40.8 40.6 40.9 41.2 41.1 41.4 40.9 41.2
Chemicals and allied produets®_ . ...._.._._ d 45.1 45.7 45.7 45.8 45.6 46.0 45. 5 45.6 45.6 45.8 45.6
Products of petroleum and coal* 46.0 45.6 46. 5 46.6 46.3 47.0 46.9 46.9 46.4 47.9 46.9
Rubber produets®.. ________________ .. U 44.8 45.2 45.7 45.6 4.7 45.1 45.0 45.6 45.7 46.0 45,7
“Average weekly hours per worker in nonmanufacturing

industries (U. S. Department of Labor):*

i‘sdqilgiing conStruction ... .o ieiemaeaan 38.1 38.5 37.6 38.5 38.7 40. 4 40.6 40.0 40.1 40.7 39.7

ining:

Anthracite. oo iicecaa- 41.4 38.9 46.5 41.7 38.2 41.9 35.8 40.8 30.9 42.6 38.6

Bituminous coal. 4.7 4.0 45.2 4.6 43.0 44.0 39. 5 44.0 42,0 4.1 42.8

Metalliferous........._. 4.2 43.9 44.3 4.5 44.0 44.4 42.9 4.7 43.9 45.1 43.7

Quarrying and nonmetallic.___ 45.5 43.6 4.0 45.4 45.6 47.4 46.3 47.9 46,8 48.9 46. 8

Crude petrolenm and natural gas 4.9 44.4 45,2 45.5 44.9 45.5 45.3 46.1 45.9 44.9 45.9

Public utilities:

Electric tight and power. ..o coocnna. Fo {o JNU IO 42.9 41.9 42.8 43.0 42,3 43. 4 42.7 43.9 43.7 43.1 43.4

Street railways and busses_ 49.6 49.2 50.3 49.8 49,4 50. 6 50.7 510 50. 2 r 50, 2 50. 8

Telegraph. ... ... - 45.2 45.5 45.0 45.0 45.9 46.3 46.5 46.8 46.5 45,8 45.3

Telephone. . il 42,1 42.0 42.1 41. 6 41.6 42.0 42,6 42.6 43.0 42,9 42.0

Services:

Dyeing and eleaning ... .o ocicoeooood 43.3 4.0 43.5 44.0 43.7 4.7 44.4 43.9 44,3 43.8 43.5

Power laundries. ... oo do..__j-a. . 4.1 4.1 43.7 43.7 43,7 43.9 44,1 43.8 43.9 43.7 43.4

Trade:

Retatl . . ool do___ | .. 39.4 40.2 41.0 40.2 40.0 39.9 r4L7 r41.9 r40.4 r40.4 390.4

Wholesale. oot 42.8 42.5 42.6 42.8 42,5 42.8 42.8 43.1 42.9 3.2 43.0

r Revised. {Tolal includes State engineering, supervisory, and administrative employees not shown separately.

§Sec note marked ‘9" on p. $-11 of the July 1944 Survey regarding changes in the data beginning June 1943,
change in reporting resulting in an upward adjustment of 24,558 in that month.

Data cover only paid employees.

Post Dffice substitutes employed only at Christmas; such employees are not included in the Deccmiber 1944 figures.

*New series.

The United States tofal beginning November 1943 refiects a further
The December 1943 total includes about 220,000 cxcess temporary

Indexes beginping 1039 for retail food establishments ard beginning 1940 {for water transportation are shown on p. 31 of the June 1943 Survey. Data beginning

March 1942 for all series on average hours. except for the telephone and telegraph industries, are available in the May 1943 Survey and data back to 1939 will be published later; data
back to 1937 for the telephone industry, shown separately beginning in the December 1944 Survey, will also be published later; data for the telegraph industry are available only from
June 1943 (for data beginning that month see note on p. 8-11 of the January 1945 issuc).
tRevised series. For data beginping 1939 for the Department of Labor's revised indexes of employment in nonmanufacturing industries (except for the telephone and telegraph
industries), sec p. 31 of the June 1943 Survey. Separate data {or the telephone and the telegraph industries have been computed beginning 1937; complete data will be published later.
For revision in the Department of Labor’s series on average weekly hours in all manufacturing industries, see note marked “t” on p. 5-13 of the July 1944 Survey. The indexes of
railway employees have been shifted to a 1935-39 base and the method of seasonal adiustment revised; earlier data not shown in the May 1943 Survey will be published later.
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S-12 SURVEY OF CURRENT BUSINESS February 1945

Unless otherwise stated, statistics through 1941 1944 1943 1944

and descriptive notes may be found in the N i . . . Q. - INovem-
1512 Supplomont to the Survey Decem: | Decom- | Janu- | Febra | March | april | May ' June | Juy | August| Sep; | Qcto- [Novem
EMPLOYMENT CONDITIONS AND WAGES—Continued
LABOR CONDITIONS~Continued
Industrial disputes (strikes and lockouts):
Strikes beginning in month:
Strikes. ... ... ... 280 355 330 330 360 435 610 500 470 485 390 440 275
‘Workers involved 85 263 110 115 115 155 290 155 145 180 185 220 200
Man-days idle during month 380 87 625 470 415 580 1, 400 680 680 935 660 690 710
U. 8. Employment Service placement activities:
Nonagricultural placementsf.. .. ... thousands.. 883 721 788 745 778 761 833 973 1, 093 1, 259 1,172 1, 127 1,034
Unemployment compensation (Social Security Board): -
Continued claims§.. ... thousands. . 453 r 416 r 543 r 565 r 591 r 477 514 423 397 407 348 370 417
Benefit payments:
Beneficiaries, weekly average_.._....._.__...._ do..._ 75 64 84 104 J12 83 87 78 66 72 63 64 71
Amount of payments._ ... ___.__.._... thous. of dol... 5,194 4,274 5, 277 6, 156 7,351 5,471 8,771 5,225 | 14,348 4, 808 4,246 4,350 4,918
Labor turn-over in manufacturing establishments:s
Accessionrate..__._. monthly rate per 100 employees. ._.__.___ 5.19 6. 47 5. 46 5.76 5.53 6.39 17.6 6.3 6.3 6.1 6.0 5.9
1 d 6. 556 6. 69 6.52 7.33 6.78 7.08 7.1 6.6 7.8 7.6 6. 4 6.0
60 69 64 .65 .59 53 7 7 .7 .6 .6 .68
09 7! 76 .87 .58 50 5 5 .5 .6 .5 .6
4.38 4 Gg 4 58 5.02 4,90 5,27 5.4 5.0 6.2 6.1 5.0 4.5
50 51 .4 .7 .64 .60
08 08| .o7| 08 07 Gl s ¢ = -8 -3 -3
PAY ROLLS
Wage-earner pay rolls. all manufacturing, unadjusted
U. S. Department of Labor)t....__... 1939=100__|._.__.__. 328.3 1 32791 327.6] 324.4| 3182 317.6| %8.1| 3107 BU0| ;3199 r3143] 3106
Durahle goods ~do_ | L2 461.8| 45991 4581 47.0| d4e.1| 4428 4285} 4327( ru05 3| rd30.8| 1250
Iron and steel and ¢ s (N P 316.7 | 317.9; 3184 3141/ 3080 308.6 ) 3110 306.2| 309.2 312.0 | 3109 | 2066
Blast furnaces, steel works, and S .
1939=100_. . -nn-..] 222.5 223.6 225.2 222.2 221.2 2211 224. 5 224. 9 222.7 296,

Electrical machinery.. ... do-._ 500.0 509.7 512.7 513.2 502.0 501. 0 507.5 494, 2 196.1 00, ;

Machinery, except electrical 440.5 1 4453 | 438.01 432.8| 42481 417.1] 422.3| 403.5| 406.2| o3 5.
Machinery and machine-shop products....do... 443.0 454.6 447.4 441.1 429.2 426. 1 429.1 408. 6 415. 1 410.3 415.5 408, 4
Machine tools$ 425.6 | 419.8 | 405.0 | 400.5| 383.6 [ 381.3| 3838| 370.6) 369.2| 3563 :

Automobiles do-... 334.4 351.1 341.0 335.4 330.0 318, 1 319.0 302.8 307.6 299.9 | r304.5 305, 4

Transportation equipment, except automobiles -

1939=100. |- weomen. 2,911 12850.912854.52819.112708.0)27751)260L.0| 26024 2606.1 |,5562.1 1r2591.2 | 2 582.4

Ajreraft and parts (excluding engines)....do... ’ ' e

Shipbuilding and boatbuildingA ~do.__ 3,862.4 1 3,500.4 | 3,629.6 13,509.2 | 3,621.1 | 3,645.0 | 3,497.7 | 3,386.5 | 8,379.1 \"3739973"| "3 463.7 | 3. 500. 6
Nonferrous metals and products. .. -do... 335.4 337.8 335.7 328.4 318.3 314.8 315.9 304.7 306.0 1 ¥ 300, 1300.7 | 2058
Lumber and timber basic products ~do... 188.6 175.9 182.0 182.9 184.5 186. 9 193.5 185.1 197.8 188

Sawmills. .. ... ... ...l -do.._ 156. 5 143.8
Furniture and finished lumber products._..._do...

Furniture ... ... ... .do... 183.2 18L.3 184.1 183.4 175.7 175.7 177.9 173.9 181.0 175

Stone, clay, and glass produets.
Nondurable g00dS. «eovmnn oo 0..--
Textile-mill products and other fiber manufactures
1939=100__ 175.9 1719 174.3 173.9 170.0 171.2 172.5 168.5 168.2 169.1 170.6 172. 4

..
5]
=1
e
'S
—
Q
>
N}

Cotton manufactures, exc. small wares

Silk and rayon goods. .o oeoo ool do._.. 138.7 135.6 138.8 138.2 134.7 136. 1 135.8 130.7 133.7 132.8 | r138.5 139. 4
‘Woolen and worsted manufactures (except dyeing
and finishing) . ... ... ___.____. 1939=1 198.0 197.2 199.4 199.6 192.5 192,9 194.8 184.3 181.1 185.1 188.0 189. 4

Apparel and other finlshed textile products..do._.. 3 8 . . 3 3 N
en’s clothing ... ... . L _..___ d 156.7 156.5 163.2 167.3 158.2 166. 4 166. 5 154.6 160. 6
Women’sclothlng. ... _._
Leather and leather products.. 8 . . 5 A . 3 3 5 3 3
Boots and shoes_..._......_.. 133.4 134.0 137.8 139.0 138.3 130.8 142.8 139.8 140.2 143.1 142.7 141.9
Food and kindred products

-
—
1=
=3
o

-

_
=3

Nooy
=3
=
=
@
0

Baking. .. ... ...._._. 163.2 160. 6 161.1 163.0 159.9 163.8 166. 8 168.0 167.5 168.7 171. 4 174.5
Canning and preserving.___.____. d 149.0 131.8 133.0 126.8 141, 2 143.2 156, 7 242.8 306, 2 336. 4 262.3 188.7
Slaughtering and meat packing 238.7 243.2 226, 6 212.3 206. 3 216.9 217. 6 219.6 210.7 200. 3 200. 2 211. 4
Tobaceo manufactures. ... ..... 161.1 158.2 154.9 146.6 142.8 152,9 157.5 157.1 157.6 163. 1 165.9 172.8

Paper and allied produets..
Paper and pulp
Printing, publishing, and allied indu.
Newspapers and periodicals®. ..
Printing, book and job*....__
Chemicals and allied products.
Chemicals. - .....cooaooao.
Products of petroleum and coal
Petroleum refining. ....._.._._
Rubber products ......._....__
Rubber tires and inner tubes.
Nonmanufacturing, unadjusted (U. 8. De

—
N
=
—
3
P
™)
—-
3
o
o
—
]
=
.
-
3
o
-
—
3
3
»
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o
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-
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@
]
=
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o
]
=3

Mining:t
Anthracite....... 156.6 1 146.0 | 190.2] 157.8 | 142.3| 1558 | 15.8| 130.6| 145.8| 150.1| 150.8| 137.7
Bituminous 1 d 231.3 228.9 231.0 225.0 214.2 215. 5 217.9 194.4 215.6 207.8 210.2 197.7
Metalliferous. ... . 3 g f . 3 8 3 3 3 5 ¥ 3
Quarrying and b T 153.9 | 139.6 | 130.7| 1449 1500 157.4| 1622 160.7| 1653 | 158.2| 163.4| 153.5
Crude petroleum and natural gast......._.____ d 123.8 126. 2 126.9 125.7 120.5 127.9 1311 136.5 1327 § r135.4 | r129.6 130.9
Public utillties:}
Electric light and power..................___ 111.9 112.9 112.3 112.5 112.9 112 9 114.8 114.6 115.4 115.6 114.3 142

Street railways and busses. 161. 4 161.4 166.7 164.9 164.9 168.5 170. 4 170.3 171.5 168.9

..
—
=
*
w
—
jac}
S
-

Telegraph. __ . .. _.._____ 170.8 171.9 172.6 171.5 173. 4 176.1 177.9 179.3 177.9 177.9 174.9 172.1

s ’I‘e.leph;me ___________________________________ d 149.3 150. 2 152.5 161.6 152.1 153.5 153.2 156. 8 156. 6 159.4 | r159.0 166.3
ervices:

Dyeingand cleaning. .o oo ooooooio . 163. 4 163.5 165. 3 173.7 179.9 194.2 195.7 187.3 178.6 185.5 188.0 181.9

Power laundries. ...

151.8 156.0 154.4 155.2 155.7 161.3 163.6 165. 1 159.8 159. 5 161.3 160.7
Year-round hotels

149.7 148.9 152.7 153.6 154.5 155.3 157.2 157.4 158.8 159.0 161.9 164.6

135.4 122.2 121. 4 122.6 124.3 124.2 127.4 128.3 126.8 | r128.0 132.0 134, 2
- 133.7 132.7 133.0 134.5 134.4 135, 2 139.6 142.4 1417 139.2 141.6 141.9
General merchandisingf_.__ 174.4 132.1 128.3 131.2 134.6 132. 4 136.6 136.7 132.7 138.9 147.1 155.9

Wholesalet...___..___.._.._.. - 132.2 13L.2 132.7 133.4 134.0 133.4 135.4 135.9 136.3 136.4 140, 4 140.0
Water transportation®_ ... ... . ______.__. 427.1 448.7 472.6 490.5 524.6 552.6 5717 585. 6 585. 2 602. 6 599.0 651.9

r Revised.  §Small revisions have been made in the data for 1940-43; these are available on request. 1 Data computed to tenths only beginning June.

J* Rates beginning January 1943 refer to all employees rather than to wage earners only and are thercfore not strictly comparable with earlier data. § Index is being revised.

{ See note marked “}” on p. S-10. A Data revised beginning January 1941; for revisions for 1941-43 see p. 19 of the December 1944 Survey.

*New series. Data beginning 1939 for the indexes of pay rolis for the newspapers and periodicals and printing, book and job, industries will be shown in a later issue. Indexes of
pay rolls beginning 1939 for retail food establishments and beginning 1940 for water transportation are shown on p. 31 of the June 1943 Survey.

Revised series. The series on placements by the U. S. Employment Service has been revised beginning in the August 1943 Survey to exclude agricultural placements which are
now made only in cooperatlon with the Department of Agriculture extension service; comparable earlier data are available onrequest. For sources of 1939-41 data for the revised indexes
of wage-earner payrolls (or weekly wages) in manufacturing industries, see note marked * 1’ on p. 8-10. Forrevised data beginning 1939 for the indexes of payrolls in nonmanufactur-
ing industries, see p. 31 of the June 1943 Survey (data for the telephonse and telegraph industries have subsequently been revised; revised data beginning 1937 will be shown later).
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February 1945 SURVEY OF CURRENT BUSINESS $-13

1944 1943 1944

Febru-
ary

EMPLOYMENT CONDITIONS AND WAGES—Continued

Unless otherwise stated, statistics through 1941
and descriptive notes may be found in the
1942 Supplement to the Survey

Sep- Octo- |Novem-
tember ber ber

Decem- { Decem- | Janu-

ber ber ary March | April May June July | August

WAGES
Factory average weekly earnings: .
Natl. Ind. Con. Bd. (25 industries). ...
U. 8. Dept. of Labor, all manufacturingt.
Durable goodst . . . . . . A X
productst...._... do-... 49, 34 50, 14 50. 30 50.18 50 07 50. 41 50. 65 50.01 50.25 | r51.27 | r51.48 50 95

Iron and steel and thei
53.12 53.43 54.32 54 58 53,80 55,43 55.46 54, 55

47.15 47, 56 48,15 48,41 48.09 48.46 40. 30 48.86 48.98 40,42 | r49.39 49, 46

Blast furnaces, steel works, and rolling
millst dollars_ _{ ... .... 51.42 52.49 53.11 52.
Electrical machineryt..
Machinery, except electricalf
Machinery and machine-shop productsT._do._.
Machine tools

Automobilest ... .. ..o ... o 55,49 58.86 58.13 58,37 58. 68 57.68 58. 48 56,43 56.90 | r55.98 | r57.85 58.19
Transportation equipment, except automo-

bilest - oo dollars. |. oo 57.75 57.91 58,43 58,73 59,41 59.87 59, 66 59.29 60.36 | r60.80 | r62.53 63. 28

Aircraft and parts (excluding engines)...do._._|...._.__. 61.45 54.05 53.93 53.70 63. 55 54.10 54,61 54.43 64.73 54.31 { r 55.39 55.71

Shipbuilding and boatbuilding doooo |l 62,23 59.67 60.83 61. 46 62.89 64,02 62, 80 62.69 63,96 | r65.23 67. 69 69. 13

Nonferrous metals and produetst..........do_...|......... 47.87 48.79 48.88 48,96 48.65 48,83 49. 33 48.34 48.69 { r48.99 | r50.01 49. 61
Lumber and timber basic produectst. . do,-. _____ 32.78 3177 33.03 33.30 34.05 34.64 35. 56 33.7 35.78 { r34.82 | r36.16 34.06
Sawmills_ .. e QoL 31. 59 30.37 31.94 32.26 33.14 33.59 34.72 32.73 35,211 r33.91 1 r3533 32.65
Furniture and finished lumber productst. do..- _____ 34. 56 34.24 34.97 35.47 35.23 36. 04 36.26 35.39 36,58 | r36.51 37.41 36. 80
Furnitured . s [0 1 TR S, 35.64 35.09 35.89 36.29 35.93 36.72 36.71 35,94 37,151 r36.83 7. 56 37,38
Stone, clay, and glass productst-._.........do__f..cooo .. 37.63 37.53 38.00 38.46 38.45 38.98 39.19 38.12 39.33 39.52 | r40.81 40.07
Nondurable goodst. .. .t ot emeaaas Lo U TN U 35. 61 36. 03 36. 32 36. 56 36.16 37.03 37.30 37.05 37.15 | r37.66 | r37.98 37.94
Textile-miil products other fiber
manufacturest ... ... .. .. ... dollars. .{...._._.. 28.27 28,30 28. 66 28.88 28,85 29, 51 29.87 29,64 29,74 30.10 | r30.50 30. 55
Cotton manufacturers, except suall warest
dollars__|_..o._.. 24.83 24, 66 24,98 25. 26 26.75 26. 33 26. 76 27.12 26. 60 27.26 ) r27.37 27.51
Rilk and rayon goodst. .o e eoooa . Fs [+ MU DO 27.90 27.75 28.29 28. 53 28.27 29,13 29.07 28.33 28,92 1 r28.89 ! r30.20 30.04
Woolen and worsted manufactures
(except dyeing and finishing)t...___. dollars..f......... 34.48 34.85 35.05 35.32 34,79 35. 50 36,04 35.35 24,95 35,51 35. 96 36.00
Apparel and other finished textile productst
dollars.. 28.01 28.99 30.11 30.72 28,70 29.45 29. 95 29,28 30.44 | r31.74 | r31.83 21.35
Men’s clothingt_ ______._____.__ PO do___ 29.71 20.77 30.98 31.77 30. 46 32.28 32.29 30. 86 31. 63 r32.93  r33.54 33. 91

Women’s clothingt_____._____
Leather and leather productst.........
Bootsand shoes. ... oeeoeoocvaoaae
Food and kindred productst..
Bakine. ... . ._._._...
Canning and preservingt..__.
Slaughtering and meat packing.._....
Tobacco manufaeturest. .. __.._.._..._.
Paper and allied productst. -
Paperand pulp. ... oo do..._
Printing, pubhshmg' and allied mdustnesT

Newspapers and periodieals®..._._... 46.7 46.33 46,78 47.06 47.07 48,29 48.45 48.65 48,88 49.92 49.21 49.96
Printing, book and job®.. 7 . 3. %

Chetnicals and allied produc
Chemicals_..____..____.___......
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Products of petroleum and coalt..... 53.04 52.99 53.86 54,24 54.36 65. 14 55.30 56.27 66,27 ) r55.70 | r57.04 55, 67
Fetroleum refining ... ._.._ - 56. 30 55. 80 57.25 57.62 57.83 58,27 57.98 50,08 58. 00 58.24 60. 32 58,92
Rubber productsT 47.94 48.18 48.95 49. 53 48.12 48.98 49,30 49,17 50. 24 50. 99 50. 96 50. 64
Rubber tires and inner tubes..._....__... 55.84 55.79 57,21 58.38 55. 63 57.11 56,78 57,01 58,62 59.33 58.78 58. 50

Factory average hourly earnings:

Natl. Ind. Con, Bd. (25 industries)......._... 1.045 1. 046 1.048 1.053 1.057 1.062 1. 069 1.072 1. 070 1.080 | r1.079 1. 080
U. 8. Dept. of Labor, all manufacturingt.. .995 1. 002 1. 003 1. 006 1.013 1.017 1,017 1.018 1.016 { r1.032 1.031 1.033
Durable goodst_ .. .. ____..._.. 1,093 1. 099 1.100 1.103 1.110 1,112 1.113 1.116 1.112 | r1.132 1. 129 1.135
Iron and steel and their productst._ .. 1. 061 1.069 1. 069 1.07 1.077 1.077 1. 081 1. 086 1.076 1.101 1.001 1.088
Blast furnaces, steel works, androllmgmxlm dn_.. 1.144 1.151 1.150 1.148 1.158 1.160 1.170 1.189 1.163 1.198 1.176 1.170
Electrical machineryt. . __ ... ..._. do_.. . 995 1.003 1. 005 1.010 1.014 1.021 1.026 1.032 1. 032 1.051 1. 045 1.047
Machinery, except electrical}.........._._. do. 1.101 1.107 1.107 1.110 1.115 1.116 1,122 1.123 1.121 1.136 1.137 1.134
Machinery and machme—@hop productst_do.__ 1,084 1. 090 1,089 1.092 1. 095 1,099 1,103 1.105 1.100 1.116 1. 116 1.116
Mouachine tools.. d 1.102 1.104 1.107 1.116 1.114 1.122 1.131 1,131 1,138 1.144 1.150 1. 149
Automobilest 0 1. 247 1. 255 1.257 1, 261 1. 262 1. 266 1.275 1.291 1.261 | r1.287 1.270 1. 280
Transportation equipment, except automo-

DAl e e doliars. _{._.._.... 1. 242 1. 240 1. 247 1. 251 1. 261 1. 264 1, 262 1.267 1.272 ) r1.297 ) r1.301 1.324
Aircraft and parts (excluding engines)...d 1.124 1.138 1.138 1.143 1.148 1,158 1.159 1.155 11611 1177 | r1.177 1.185
Shipbuilding and boatbuilding_____. 1. 321 1. 306 1.317 1.319 1. 330 1,332 1.324 1,331 1,339 | r1.370 1,379 1.415

Nonferrous metals and productst. ... 1,034 1.038 1. 040 1. 044 1.045 1. 047 1.049 1.051 1.047 | 1.058 | r1.059 1. 057
Lumber and timber basic produetst . 766 771 .77 L7171 .788 . 798 . 799 L 796 . 801 7. 803 r. 808 LT
Sawmills. . _ . 751 LT57 756 . 757 775 788 L7192 . 788 793 " 795 798 775
Furniture and 782 789 .792 797 . 805 .812 .813 12 816 . 829 r. 832 832
Furniture 803 807 812 816 . 827 834 .833 .832 .835 847 848 852
Stone, ¢lay, and glass produetst..._ .875 .881 .87 . 882 .801 . 803 . 894 . 899 . 895 r. 910 r. 912 .910
Nondurable goodst. .. .o o iaoa oo d .832 .838 .842 . 846 . 850 .858 . 861 . 862 . 864 .876 . 878 .877
Textile-mill products and other fiber

manufacturest. ... .. ... . ... dollars. _jo-ococo.- .678 . 682 . 686 . 690 .701 .710 J712 .70 .71 r, 721 L724 .722
Cotton manufactures, except small

e} ) N dollars. _{-ccoo.o. . 596 . 597 . 599 . 605 . 623 .634 . 637 . 639 . 637 . 646 . 647 . 646
Sitk and rayon g00Adstoce o ieieaaans s 1 T P, . 660 . 666 . 669 .672 . 686 .697 . 691 . 693 . 689 . 700 . 766 .706
Woolen and worsted manufactires

(except dyeing and finishing)t...___. dollars. }oocoo._.. .824 .827 .831 .833 .837 .842 .845 .840 .841 .849 . 849 . 849

Apparel and other finished textile productst
dollars. oo coooo .743 750 .778 .789 .770 772 . 784 . 785 807 r. 832 . 832 .825
Men's clothingt .. oo oecaeoens do... L776 L775 . 793 .802 . 800 .817 . 821 . 811 823 r, 846 . 857 . 864
Women’s clothing§. ... ..o do. . 893 .924 . 952 . 969 .27 .918 . 946 . 963 .999 | r1.035 1,027 1.001
Leather and leather produetst.._._......__. do- L7713 L774 .778 L 782 . 790 .800 . 802 .801 .806 r. 820 . 819 . 818
Boots and shoes........co.... e do 738 . 740 .743 147 L754 . 766 . 767 . 765 .77 r. 788 r. 789 .788
" Revised.

1 Sample changed in November 1942; data are not strictly comparable with figures prior to that month.

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

* New series. Data begmmng 1932 for the pewspapers and periodicals and printing, book and job, industries will be published later; see November 1943 Survey for data beginning
August 1942,

t Revised series. The indicated series on average weekly and hourly earnings have been shown on a revised basis beginning in the March 1943 Survey and data are not compa-
rable with figures shown in earlicr issues (see note marked *1”” on p. S-13 of the July 1944 Survey); there were no revisions in the data for industries which do not carry a reference
to this note. Data prior to 1942 for all revised series will be published later.
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S-14 SURVEY OF CURRENT BUSINESS February 1945
Unle‘ais gtherwise stated, statistgcs tthro&xgh 19;1 1944 1943 1944

an escriptive notes may be found in the Decem- | Decem-| Janu- | Febru- . Sep- - INovem-

1942 Supplement to the Survey ber %c:r ary gry Mareh | April May June July | August teueiger Olfetlo T\o[:@e;m

EMPLOYMENT CONDITIONS AND WAGES—Continued
WAGES—~—Continued

Factory average hourly earnings—Continued.

U. 8. Dept. of Labor, all mfg.t—Continued.

Nondurable goods—Continued.

Food and kindred productst__.__.___..__ 0.834 0. 839 0. 838 0.839 0.845 0. 854 0.851 0.845 0.844 0.847 0. 857 0. 859
BaKing. oot cememammm—ccamaas .818 .819 .822 .829 . 830 .839 .841 .839 .839 . 850 . 849 . 855
Canning and preservingf-. .758 .762 . 766 .759 778 777 LT70 .743 . 765 . 764 790 773
Slaughtering and meat packing .913 L013 . 909 . 903 .918 .934 924 .921 .922 .021 . 930 933

Tobacco Manufacturest .. .. ..coceee 672 .675 .678 . 679 . 691 . 698 . 706 .709 715 14 728 736

Paper and allied productst - .817 .824 . 829 .834 .837 .842 .845 .847 . 847 L858 . 862 . 863
Paper and PuP - oo oo ceememneeeas do.__.|....__... . 863 . 866 . 869 .871 .875 . 879 . 884 . 886 . 884 r, 801 r. 601 . 899

Printing, publishing, and allied industriest.do__..1.____..__ 1.039 1.044 1.044 1.049 1.059 1.072 1.075 1.072 1.080 1.101 1. 102 1.105
Newspapers and periodicals®. do 1. 224 1.217 1.216 1.226 1. 232 1.248 1. 248 1. 253 1. 258 1. 265 1.262 1,273
Printing, book and job*.___... _do.. . 955 973 .970 973 . 983 . 984 1. 001 .997 1.001 1.030 | - 1.037 1.036

Chemicals and allied productsy..._. dooL oo 936 939 . 935 938 . 944 . 954 . 958 . 966 . 961 . 966 959 . 957
Chemicals_ . .ooooooooaaanns JE TS O 1.076 1.087 1.087 1,094 1.097 1.101 1.101 1.114 1.106 1.119 1117 1.121

Products of petroleum and coalt.. .. doo | ... 1.153 1,162 1.159 1.163 1.174 1.174 1.181 1.199 1179 | r 1,202 1. 190 1. 187
Petroleum refining. .. ____..___.___ dooo oo _. 1. 225 1.237 1.233 1.235 1.247 1.242 1. 248 1. 265 1.245 1.268 | 71.258 1.254

Rubber productst_._. Jdo.._ | __o.__. 1.070 1. 066 1.072 1, 086 1.075 1.087 1. 092 1. 094 1.102 1. 117 1. 108 1.107
Rubber tires and inner tubes....___._._.. [ 1 S DR 1. 238 1.224 1. 240 1. 256 1.234 1. 257 1.254 1. 256 1. 264 1,273 1. 263 1.259

Nonmanufacturing industries, average hourly earnings
(U, 8. Department of Labor):*
Building construction ... oeeeioemceoos dollars..{. .. ..... 1.295 1.295 1.297 1. 296 1.297 1,310 1. 300 1. 302 1.323 1.339 1.343 1. 349
Mining:
Antl%racite ___________________________________ 1.153 1. 160 1. 245 1.162 1.166 1.159 1.144 1,194 1.179 1. 187 1,197 1. 156
Bituminous coal. 1.188 1.195 1.179 1.174 1.182 1.175 1.182 1,199 1.190 1. 213 1.191 1. 164
Metalliferous. ... . 992 .993 .992 . 999 1.012 1. 005 1. 009 1.010 1.003 1.016 ) 7 1.014 1.014
Quarrying and nonmetallic......._. .815 .827 .828 .833 . 848 .849 . 857 .871 . 861 .871 . 880 L872
Crude petroleum and natural gas 1.125 1.160 1.143 1.121 1.168 1.131 1.138 1.187 1.130 1.172 1.156 1. 146
Public utilities:
Electric light and power. .. .ocoooon oo 1,078 1.097 1,081 1. 092 1,110 1. 004 1.097 1.118 1,102 1,120 | r1.127 1.120
Street railways and busses__......__ .905 .913 .916 .922 . 928 .928 .933 935 . 939 942 - 045 946
Telegraph_____._........ . 789 .795 L793 .796 . 800 . 807 . 804 . 805 . 802 . 812 . 809 . 309
Telephone._ .883 . 889 . 898 . 904 . 908 . 907 . 900 . 903 . 902 .921 T 928 .928
Services:
Dyeing and cleaning. . 685 . 697 .705 .708 L722 .725 L724 722 L7181 1736 r T4 744
Power laundries oo oo . 583 . 596 . 597 . 601 . 606 . 620 . 617 .621 . 626 . 637 . 641 041
. 685 . 680 . 676 L711 . 690 . 697 701 ", 732 7. 730 v, 736 r. 741 .736
. 959 . 966 . 967 . 966 . 984 979 . 986 . 989 . 981 . 991 1. 008 . 996
Miscellaneous wage data:
Construction wage rates (E. N. R.):Y
dol. per hr.. 0. 890 . 868 . 869 . 869 .870 .87 .874 877 . 882 . 882 .B83 . 886 . 886
Skilled labor . _ .ol do__.. 1. 64 1. 62 1.62 1.62 1.62 1.63 1.63 1.64 1.64 1. 64 1. 64 1. 64 1.64
Farm wages without board (quarterly)
dol. per month__{ 188,90 |._....... 76.06 1o amamean 8L15 oo e 89.54 |.__... e 86.80 {_....._.
Railway wages (average, class )@ _____.. dol.perhr_.}._.._._._. .873 . 936 . 966 .044 . 950 943 . 939 . 047 .938 955 . 952 . 459
Road-building wages, common labor:
United States average. .. .. coocecacuooeoooas do.... 4 .72 .68 .65 .64 .68 .68 .76 77 79 .80 .79 78
PUBLIC ASSISTANCE
Total public assistance. ... ...o_veavevacoan mil. of dol.. » 80 79 78 79 79 78 78 78 78 78 78 79 79
Old-age assistance, and aid to dependent children and
the blind, total ... . .. _._.._... mil. of dol.. »72 71 71 71 71 71 71 71 71 71 71 71 r72
Old-age assistance.. —..do.___ » 59 57 57 57 57 57 57 57 58 58 58 58 38
Generalrelief. . . ..o oo iiiecieanans do.... »8 8 8 8 8 8 7 7 7 7 7 7 7
FINANCE
BANKING
Agricultural loans outstanding of agencies supervised
by the Farm Credit Administration:
Total, excl. joint-stock land banks._______mil. of dol._ 2,058 2,423 2,380 2,355 2,319 2, 289 2, 260 2,243 2,214 2,172 2,124 2,105 2,079
Farm mortgage loans, total____ PO« (s SO 1,467 1, 764 1,729 1,706 1,673 1,651 1,630 1,614 1, 591 1, 567 1, 544 1. 518 1, 400
Federal land banks_ .. ___.__ _.do.__. 1,137 1,358 1,332 1,315 1,290 1,274 1,258 1,245 1,228 1,211 1,194 1,175 1,155
Land Bank Commissioner . _do.__. 330 406 397 391 383 378 372 369 363 357 351 343 336
Loans to cooperatives, total PRSP s [« SO 217 245 244 227 202 175 155 146 143 135 135 176 207
Banks for cooperatives, including central bank
mil. of dol.. 213 235 238 221 197 171 152 143 140 132 132 172 203
Agr. Marketing Act revolving fund.._.._.._do_... 3 7 4 4 3 3 3 3 3 3 3 3
Short term credit, total . ________._____ -.do.._. 375 414 408 422 444 462 475 482 481 469 445 412 382

Federal intermediate credit banksa ..do.._. 31 36 32 32 34 36 36 35 35 32 30 28 28

Production credit associations _.do.... 192 199 201 215 233 249 260 269 269 263 246 221 198

Regional agricultural credit corporations___do.... 12 32 29 24 22 21 21 21 20 20 19 18 15

Emergency crop loans 108 108 112 116 119 119 119 118 116 112 107 104

Drought relief loans...__._._._.. 40 40 39 39 39 39 39 38 38 38 3 37

Joint-stock land banks, in liquidation. 3 3 3 3 3 2 2 2 2 2 2
Bank debits, total (141 centers)t 69,090 | 64,961 64, 061 60,026 | 60,212 | 80,757 | 76,158 | 66,062 | 62,497 | 63,625 | " 06, 867 70, 328
New York City....____.._.._. 28,936, 27,031 | 27,5927 29,644 | 25207 ) 24,708 | 33,563 | 28,474 | 26,165 | 26,860 | 28,558 | 30,016
Outside New York City. 40,155 37,930 | 36,469 39,382 | 34,015 36,049 | 42,505 | 37,688 | 36,332 | 36,765 i 735,309 | 40,312

Federal Reserve banks, cond
Assets, total _______ ... ... ,260 | 33,955 | 33,978 | 33,448 | 33,808 | 34,870 { 35,542 | 36,132 | 35815 | 36,678 | 37,402 | 38700 | 39,854
Resg&rve bank credit outstanding, total.__...._ do....| 19,745 12, 239 12,428 12,092 12,571 13, 800 14,759 15,272 15,325 16, 201 17,113 18, 325 19, 357
Bills discounted.. ... _..__..._...._ - 5 22 34 63 118 237 13 37 95 49 345 473
United States securities. 11, 543 12,073 11, 632 12,115 13, 220 14, 251 14,901 14,915 15, 806 16, 653 17, 647 18, 388
Reserves, total.._...______ - 20,096 | 20,101 | 19,866 | 19,736 | 19,546 | 19,362 | 10,287 | 19,104 | 19,028 | 18,015 | 18,802 | 18,770
Gold certificates. oo 19,766 | 19,746 | 19,536 | 19,423 | 19,265 | 19,097 | 19,010 [ 18,823 i 18,759 | 18,647 ' 18,552 | 18, 528

» Preliminary. r Revised.

! Rates are for January 1, 1945.

@® Wage increases which became effective December 1943 (retroactive to February or April 1943) and January 1944 are not fully refliected in the figures until March 1944. The

figures do not include accruals of back pay.

{Rates as of January 1: Construction—common labor, 0.891; skilled labor, $1.64.

JExcludes loans to other Farm Credit Administration agencies.

* New series. Data on hourly earnings beginning August 1942 for the newspapers and periodicals and printing, book and job, industries and beginning March 1942 for the non-
manufacturing industries, except the telephone and telegraph industries, are available, respectively, in the November 1943 and May 1943 issues; figures beginning 1937 for the tele-
phone industry, which are shown on a revised basis beginning in the December 1944 issue, and data back to 1939 for other series, except the telegraph industry, will be published
later; data for the telegraph industry are available only from June 1943 (for data beginning that month see p. 5-14 of the January 1945 issue).

. b . 1 ctur Bank debits have been revised beginning May 1942 to
include additional banks in the 141 centers; see p. 8~15 of the September 1943 Survey for revised figures beginning that month and note marked ‘1" on p. S-15 of the July 1944 Survey

tRevised series.

for monthly averages for 1942 on the new basis.
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See note marked ““”’ on p. 8-13 in regarad to the series on hourly earnings in manufacturing industries.
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February 1943 SURVEY OF CURRENT BUSINESS S-15
Unle;s :lnherwise stated, statist‘jcstthro‘t;gh 19}?1 1944 1943 1944
and descriptive notes may be found in the | .00 | Decemn- | Janu- | Febru- . Sep- | Octo- |Novem-
1942 Supplement to the Survey ber ber ary ary March | April May June July | August | (o0 po ber tber
FINANCE—Continued
BANKING—Continued
Federal Reserve banks, condition, end of month—Con.
Liabilities, total ... . ... mil. of dol._| 40,269 § 33,955 | 33,078 | 33,448 | 33,808 ( 34,870 | 35542 | 36,132 | 35815 | 36,678 ] 37,492 | 38,700 | 39,854
Deposits, total . ____________ ... do....| 16,411 15,181 15,248 | 14,383 14, 478 5,000 | 15,209 15,386 | 15022 | 15,206 15,508 | 16,017 16, 427
Member bank reserve balances.._.......... do._..| 14,373 12, 886 12,917 12,311 11,889 12, 684 13, 046 12, 866 12, 855 13,072 § 13,548 | 14,148 14,728
Excess reserves (estjmqted)- i do.... 1,773 1,236 1,112 1,162 512 773 711 1, 306 1,188 846 1,035 1,179
Federal Reserve notes in circulation._________ do....| 21,731 16,906 | 17,024 | 17,316 | 17,559 | 17,969 | 18,532 | 18,809 | 19,127 | 19,735 | 20,215 20,792 | 21,391
Reserve ratio_ . .o ooioooo. percent_. 49.0 62.6 62.3 62.7 61.6 59.1 57.2 56.3 55.9 54.5 52.9 51.1 49.6
Federal Reserve reporting member banks, condition,
‘Wednesday nearest end of month:
Deposits: . .
Demand, adjusted . ... ___... mil. of dol__|{ 34,667 | 33,895 | 31,873 | 32,327 | 32,660 | 34,649 | 36,208 | 33,008 33,597 | 385087 | 35435 | 37,587 | 38,539
Demand, except interbank:
Individuals, partnerships, and corporations.do....| 35,2191 34,297 | 32,006 | 32,609 | 32,640 | 34,357 | 36,184 | 33,170 | 33,650 | 35111 | 35499 | 37,808 | 38,823
States and political subdivisions. _..____... do._..| 1,735 1,696 1,741 1,706 1,782 2, 005 2,054 1,765 1,777 1,756 1,762 1,954 2,039
United States Government_____._._________ do__..| 13,870 7,231 11, 462 12,030 10, 235 7,196 4,934 12,586 | 13,602 | 11,100 9, 221 5, 804 5,757
Time, except interbank, total.___._.....__... do 7,741 6, 219 6, 350 6,403 6, 487 6, 622 6,753 6,810 , 062 , 120 7,299 7,602 7,611
Individuals, partnerships, and corporations_do 7,584 6,037 6, 169 6, 213 6, 306 6, 445 6, 575 6, 643 6,798 6, 952 7,131 7,436 7,450
States and political subdivisions._ ..-do 112 118 123 131 1 1 130 119 119 122 122 120 116
Interbank, domestic_ ... -.do.__. 9,875 8, 592 8, 858 8, 483 8, 036 7,954 8, 146 8, 796 8, 601 8,515 8, 691 9,105 9, 688
Investments, total do.___| 47,257 | 38,805 | 40,746 | 41,755 | 40,994 | 40,418 | 30,007 | 42,872 | 45430 | 44,635 | 43,603 | 42,543 | 43,428
U. 8. Government direct ns, total__.do._..| 43,708 | 34,351 36,163 | 37,159 | 37,434 | 36,972 | 36,413 | 39,288 } 41,875 | 41,075 | 40,140 | 39,057 | 39,920
Bills 2, 864 , 238 3, 660 3,848 , 247 2,773 , 299 , 942 3,881 3,077 2,473 1,774 1,768
Certificates_ - , 750 8,691 9,043 8,010 8, 968 8, 886 10, 341 11,057 | 11,057 10,757 | 10, 247 10, 384
onds 17,643 18, 18, 541 18, 026 18,106 | 18,134 | 18,743 19, 435 19, 537 19, 569 19,762 | 20,350
Notes d 4,720 5,528 5,727 , 251 7,126 , 094 7, 262 7,502 7,404 7,341 ) 27 7,418
Obligations guaranteed by U. S. Government_do_..._ 615 1, 758 1,767 1,739 653 641 616 629 613 600 584 599 504
Other securities ; 2, 786 2,816 2, 857 2,907 2, 805 2,878 2, 955 2,942 2, 960 2, 969 2, 887 2,914
10, 839 11,431 11, 535 11,018 10, 256 10, 081 12,164 11,487 11,065 10, 980 11,371 11, 665
6, 421 , 396 6, 394 , 305 6, 035 5, 846 6,027 6, 015 5,984 , 076 G, 247 6, 274
1,328 1, 649 1, 667 1, 482 1,253 1,192 2,032 1, 446 1,393 1,523 1, 806 2,118
Other loans for purchasing or carrying securities
mil. of dol.__ 1,770 578 961 1,061 8! 629 580 1,616 1, 547 1,255 957 851 836
Real estate loans._______________.___._______. do....| 1,05 1,108 1,099 1,089 1,081 1,074 1,073 1,073 1,071 1,071 1,062 1, 060 1,061
Loanstobanks. . .. ..o .. do.... 107 63 86 10 5 6! 55 53 8 54 3 81 64
Other loans. ... oo do.... 1,315 1,341 1,240 1,222 1,215 1,203 1,326 1,363 1,321 1,308 1,330 1,326 1,312
Money and interest rates:§
Bank rates to customers:
New York City.._.___ -.--percent.__ 1.93
7 other northern and ea d; R 2.61
11 southern and western cities. .. ?2.62
Discount rate (N. Y. F. R, Bank) ®___________ do.... 1.00
Federal land bank loansq®- ... _c.oocoaooooo do._._. 4.00
Federal Mtermediate credit bank loans......_.. do.... 1.50
Open market rates, New York City:
Prevailing rate:
Acceptances, prime, bankers’, 90 days...... do_.._ .44 .44 .44 .44 .44 44 .44 .44 44 .44 .44 44 .44
Commercial paper, prime, 4-6 months______ do.... .75 .69 .69 .69 .69 .69 W7 .75 .75 .75 .75 75 .75
Time loans, 90 days (N. Y. S. E)..._.__._. do.... 1.25 1.25 1.25 1.25 1.25 1.25 1.28 1.25 1.25 1.25 1.25 1.25 1.25
Average rate:
Call loans, renewal (N. Y. 8. E.)....__..._. do.... 1.00 100 100 100 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00
U. 8. Treasury bills, 3-mo_____.__...__.__.. do.__. .375 .375 .374 375 .375 .375 .375 .375 .37 .375 .375 .375 375
Average yield, U. S, Treasury notes, 3-5 yrs.:
Taxable* .. do.... 1.35 1.30 130 1,32 1.36 1.36 1.35 1.34 1.31 1.30 1.31 1.35 1.34
Savings deposits, New York State savings banks:
Amount due depositors...___..________.____ mil. of dol_. 7,116 6, 168 6,221 6, 258 6,322 6,383 6,464 6, 570 6,623 6, 709 6,810 6, 8497 6,978
U. 8. Postal Savings:
Balance to credit of depositors..__...________.__ do_...| 2337 1,788 1,833 1,867 1, 906 1,947 1,994 2,034 2,084 2,140 2,198 { 2,257 2, 303
Balance on deposit in banks_.._._..._..__.__.._ do.... 10 9 9 9 8 8 8
CONSUMER SHORT-TERM CREDIT
Total consumer short-term debt, end of month®._do.___} » 5,811 5,352 5,034 4,878 5,059 5,039 5,152 5,213 5,154 5,198 5,282 | 75,422 | 25,607
Instalment debt, total*_ . ___ .. ... do....| 72,096 2, 005 1,902 1, 850 1,867 1, 850 1,863 1, 886 1,893 1,900 1,821 | v 1,946 | » 1,982
Sale debt, total*.__.____ ..-do___. » 840 816 745 707 696 690 700 707 706 709 720 743 » 773
Automobile dealers* - » 200 175 169 167 167 171 181 192 204 210 210 210 » 208
Department stores and mail-order houses*
mil. of dol__ 7184 174 158 147 144 142 141 138 132 132 138 148 » 162
Furniture stores®__ _.__._______..___._____. do._.. » 271 271 248 236 231 229 235 237 234 233 236 244 » 253
Household appliance stores®. -..do._.. »13 29 24 21 19 18 16 15 14 13 13 13 »13
Jewelry stores®_.._......... _..do_._. »71 66 55 51 52 48 45 44 43 42 43 44 248
All other* ______..__. --do_._. r 101 101 91 85 83 82 82 81 79 79 80 84 r89
Cash loan debt, total*._____ ..do____| 71,250 1, 189 1, 157 1,143 1,171 1, 160 1,163 1,179 1,187 1, 190 1,201 ( 71,203 | »1,209
Commercial banks, debt*_________________. do.... » 368 315 309 307 319 322 32¢ 339 343 347 351 353 » 355
Credit unions:
Debt 119 123 119 117 121 118 118 119 119 118 118 117 116
23 23 15 18 26 16 20 22 19 20 19 18 18
176G 165 161 161 164 164 165 169 170 172 172 172 172
38 32 27 29 38 30 35 38 33 35 33 34 34
Debt_ ... 388 372 360 356 369 363 362 365 367 363 364 361 365
Loans made e 106 95 53 60 94 61 72 75 73 70 67 68 r7
Insured repair and modernization debt*. __do.._.. » 117 12 123 118 112 198 104 102 103 106 111 T 115 7116
Miscellaneous debt* - d v 88 86 85 84 86 85 85 85 85 85 85 85 » 85
Charge aecount sale debt*__ w-.do....| ?1,758 1,498 1,294 1,218 1,376 1,346 1,390 1,370 1,287 1,330 1, 402 1,516 | »1,664
Single-payment loans, debt*. _..do____} »1,221 1,192 1,146 1,113 1,115 1,139 1,189 1,241 1,250 1, 238 1,228 1,228 { »1,228
Service debt* do_._. » 736 687 692 697 701 704 710 716 724 730 731 732 2733
Index of total consumer short-term debt, end of month:*
Adjusted. oo iicacaes 1935-39=100_. » 87 81 78 77 80 79 81 82 82 83 83 » 84 » 87

» Preliminary.
® A rate of 0.50 became effective October 30, 1942, on advances to member banks secured by Government obligations maturing or callable in 1 year or less. .
& The temporary rate of 336 percent established by legislation for instalments maturing after July 1, 1935, expired July 1, 1944; effective that date the banks voluntarily reduced
their rates to 4 percent on all loans in the United States, some of which bore a contract rate as high as 6 percent.

* Revised. §Includes open

*New series.

market paper. §YFor bond yiclds see p. 8-19.

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. Data on consumer credit begin.

ning 1929 are availahle in the November 1942 issue of the Survey except for subsequent revisions as follows; Credit union debt and loans made beginning 1941; commercial bank loans,
repair and modernization loans beginning 1934, and single-payment loans beginning 1929, and the revisions incorporated in the totals for installment debt, cash loan debt, and all
consumer short-term debt, dollar figures and indexes (revisions beginning November 1943 are in January 1945 issue and 1941 revisions for credit union debt are on p. S-15 of the
January 1943 issue); total sale debt, charge account sale debt, and service debt for 1941 and 1942 as published prior to the July 1943 Survey.
The November 1942 Survey includes a description of the data as originally compiled; a detailed explanation of the recent revisions is available in the IDecember 1944 and January

1945 issues of the Fedcral Reserve Bulletin.
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Unless otherwise stated, statistics through¥1941 1944 1943 1944

and descriptive notes may be found in the
1942 Supplement to the Survey

Decem- § Decem- | Janu- | Febru-
ber ber ary ary

FINANCE—Continued

Sep- Octo- |Novem-

March tember ber ber

April May June July | August

LIFE INSURANCE

Life Insurance Association of America:(®
Assets, admitted, total} A -
Mortgage loans, total..

-mil. of dol.. 30,847 | 31,101 | 31,270 | 31,473 | 31,661 | 31,848 | 32,102 | 32,205 ] 32,454 | 32,658

5300 | 52831 6,262| 6256 5958 | 52521 5263| 5261| 5259 5258

Farm._...__._.... R 634 627 621 611 615 618 620 620 617 616
(04 ¢ 163 S, 4,666 4, 656 4,641 4,645 4,643 4,634 4,643 4,641 4,642 4,642
Real-estate holdings. .. 1,079 1,065 1,049 1,018 995 976 954 936 921 902

Policy loans and premium notes....._.. 1,851 1,830 1,812 1,793 1,777 1,762 1,746 1,733 1,719 1,707

Bonds and stocks held (book value), total....d; 21,318 ; 21,081 | 22,108 | 22,252 ) 22,234 | 22,206 | 23,055 | 23,242 23,381 | 23,531
Govt. (domestic and foreign), total._...._.. 12, 451 12,173 13,199 13,279 13,297 | 13,365 ( 14,149 | 14,346 14, 447 14, 574
U. 8. Government.._ ... _...._._....__. d 10,821 | 10,655 | 11,601 | 11,687 | 11,728 | 11,762 { 12,575 | 12,797 | 12,904 | 13,054
Publicutility.. ool 4,442 4,457 4,459 4,497 4,481 4, 476 N 4,454 4, 466 4,471
Railroad . .. ..o el 2,454 2,486 2,485 2,495 2,473 2,473 2,456 2,452 2,473 2,492
Other. e e d 1,972 1,965 1,965 1,081 1,983 1,982 1,986 1,990 1,995 1,994
(07T} s T 613 1,152 456 506 671 811 398 457 466 521
Other admitted assets. ... .ocoooovoononaaa o 685 690 583 648 726 751 686 666 708 739
Insurance written:®
Policies and certificates, totalf. . _____....._ 761 652 660 701 691 ( 693 698 586 627 562 678 645
GIOUD - _ - e e d 241 82 50 53 95 54 89 42 70 35 46 44
Industrialt . ... . el 305 340 362 382 346 376 340 304 313 300 367 344
Ordinaryt. oo 215 230 248 267 250 263 269 241 244 227 264 258
Value, total $08,377 11,056,779 | 815,205 | 710,746 | 791,695 | 774,292 | 820,098 | 842,991 |r722,960 | 746,819 | 648,376 | 777,793 | 776, 801
Group. .. 222,532 § 393,635 | 190,145 | 62,507 | 88,179 | 126,479 | 136,333 | 125,675 | 80,220 | 110,319 | 64,796 | 97,910 | 101,755
Industrialt. 140,421 § 154,287 | 131,001 | 131,108 | 137,811 | 124,535 | 136,127 | 125,183 | 112,395 | 115,490 | 111,226 | 134,171 | 124,976
Ordinaryt. oo d 508,857 | 494,059 | 517,041 | 565,705 | 523,278 | 547,638 | 592,133 | 530,345 | 521,010 | 472,354 | 545,712 | 550, 070
Premium collections, total® . ... 415,684 | 314,354 | 314,772 | 350,926 | 272,833 | 308, 760 | 339,600 | 285,072 | 312,031 | 306,311 | 292,693 | 309, 284
Annuities. . o e 86, 214 43, 387 28, 761 32,649 27,106 29, 633 35,319 33.842 39, 567 27,139 32, 665 36, 893
GIOUD - - oo emem e ————n 23,081 23, 589 22,856 + 24,514 18, 927 21,070 21, 680 19,258 { 21,330 | 20,532 | 20,8331 20,407
Industrial o el . 84,588 | 63,281 63,200 | 71,006 | 53,558 | 63,752 | 70,116 | 57,309 | 59.522 | 69,974 61, 419 57,038
Ordinary .. e 221,801 | 184,097 | 199,955 | 222,757 | 173,242 | 194,305 | 212,486 | 174,663 | 191,612 | 188,666 | 177,776 | 104,943

!s)titute OftLifit: Insurl@nc%:']d ab ftetart
ayments 0 olic olders an eneficiaries
Thotal. o polleyho dars e thous. of Aol |-~ 221,270 | 216,012 | 205,318 | 235,284 | 198,176 | 208, 273 | 210,972 | 189,580 | 199, 500 | 188,026 | 200, 236 | 201, 985
Death claim payments.. . d - 97,589 | 103,573 | 98,962 | 115,183 | 98,960 | 101,597 | 95,739 | 91,629 { 103,802 | 90,148 | 101,612 | 101,740
Matured endowments. .. | 26,073 | 30,833 | 30,496 | 34,601 | 29,048 | 31,101 | 29,807 | 25,920} 26,162 | 25501 | 30,515 | 31,133
Disability payments._._. 7,004 7,889 6,977 7.772 6,879 7,746 7,626 6,976 7,068 6,758 7,083 6,972
Annuity payments.__. 13,674 | 17,354 | 13,488 | 15,499 | 13,845 | 14,009 | 15,460 | 14,429 | 14,335 | 14,791 | 13,955 | 14,942
Dividends_ ... 53,601 ; 38,079 { 36,034 | 42,913 | 31,352 | 33,304 { 41,357 | 32,508 1 20,014 { 33,153 | 26,072 | 30,167
Surrender values, premium notes, etc 23,239 18, 284 19, 361 22,316 18,092 | 20,426 | 20,983 18, 037 19,119 | 17,585 17,999 | 17,031
Tife Insurance Sales Research Bureau: . . _
Insurance written, ordinary, total ... . .._..._ ; 740,329 1 690,847 | 635,474 | 682,206 | 753,498 { 676,653 | 717,341 | 771,832 | 696, 046 | 701,705 | 636,518 | 724,840 | 726, 452
New England...___.._._.___.. 52,148 | 51,072 | 50,735 | 53,445 | 56,382 | 49,426 | 51,019 | 54,219 | 49,89 | 48,553 | 44,821 | 51,959 | 52,499
Middle Atlantic. 181,927 { 168,421 | 180,975 | 189,450 | 200,503 | 182,624 | 190, 254 | 196,325 | 178,969 | 165,996 | 152,249 | 187,161 | 192,674
Fast North Central 161,278 § 154,214 | 138,980 | 149,742 | 164,710 | 150,163 | 159,814 | 161,592 | 150,976 | 157,726 | 143,620 | 159, 620+ 159,734
West North Central . 75,129 § 72,454 | 61,705 | 67,181 | 72,237 | 04,158 | 70,093 | 76,048 | 71,311 | 74,816 | 67,355 | 71,442 { 72,174
South Atlantie ____._..__ 76,083 § 69,835 | 61,603 | 66,181 1 76,290 | 67,647 | 72,400 | 74,900 | 70,826 | 75,315 | 66,398 | 76,669 [ 74,901
Fast South Central. ... 31,870 | 28,279 | 22,801 | 23,927 | 3L118 | 27,074 | 27,605 | 30,372 | 28,082 28,045 | 27,172 | 27,550 | 29,268
West South Central. ... 55,339 1 49,915 | 40,565 ' 44,200 | 52,336 | 46,144 | 48,777 | 54,664 | 46,734 | 50,456 | 47,761 { 50,450 { 50,119
Mountain_.._.__._....... 25,423 1 21,982} 17,040 { 19,133 | 22,003 | 20,293 | 21,503 | 23,274 22,595 | 22,1031 20,3221 22,230 | 21,336
Pacific... .. 81,1321 74,675 | 61,070 | 68,047 | 77,919 | 69,124 | 75,876 { 100,438 | 76,657 | 77,795 | 66,820 | 77,430 | 73

MONETARY STATISTICS

Foreign exchange rates:

Argentina. .. ... do .per paper peso.. - 298 . 208 . 208 . 298 . 298 . 298 , 208 . 208 . 298 .208 . 208 L 208 . 208
Brazil, official .. ... dol. per cruzeiro. . 061 . 061 . 061 . 061 . 061 .061 . 061 L 061 . 061 061 . 061 . 061 .06
British India_____ .. . ..o dol. perrupee.. 301 .301 .301 .301 . 301 .301 . 301 . 301 .301 . 301 . 301 . 301 . 301
Canada, free rate§ - -..dol. per Canadian dol.. . 897 .894 . 896 .896 .893 . 900 . 905 . 904 L 902 . 900 .804 . 897 .898
Colombia. .-dol. per peso.. 572 573 .573 .573 . 573 . 573 L5873 . 573 . 573 .573 .573 L5673 573
MexiCo . e do.__. . 206 . 206 .206 . 206 . 206 . 206 . 206 . 206 . 206 . 206 . 206 . 206 . 206
q I{éﬁted Kingdom, official rate§...._....... dol.per £ .| 4035 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. S_. ... oocooaoo... mil. of dol_.{ 20,6191 21,938 | 21,918 | 21,712 | 21,600 | 21,429 | 21,264 | 21,173 | 20,996 | 20,926 | 20,825 | 20,727 | 20,688
Netdrelease from earmark® . ______._..._ thous. of dol. . |--16. 255 1—87,010 [—27,504 | 11,486 |—48,718 |—70,542 |—93, 110 | —6, 395 [—96, 627 2,690 |—27,378 |—22 647 |—34, 669
Production:
Reported monthly, total] 58,309 | 56,589 | 54,163 | 57,152 1 53,887 57,227 | 53,7751 55,607 | 57,226 | 54,826 |7 54,425 | » 53,910
Africa. ... 39,972 | 39,472 | 37,349 | 39,547 | 38,200 | 40,245 | 38,401 | 39,593 | 40,224 | 39,074 |~ 39,110 | 38, 559
Canaday...__.._. 9,198 9,023 8,983 9,333 8, 568 8,989 8,397 8,247 8, 290 8,274 8,051 8, 051

United Statesy... 3,605 3,085 3,429 2,933 2,936 2, 881 2,431 2, 959 2,779 3,028 2,863 2,074

Money supply:

Currency in eirculation. _.__.._..._.._._.. mil. of do}._| 23,307 | 20,449 | 20,520 | 20,824 | 21,115 | 21,552 | 22,160 | 22,504 | 22,609 | 23,292 | 23,704 | 24,425 [ 25,019
Deposits adjusted, all banks, and curreney outside
banks, total*. ________________________ mil. of dol__|--------- 122,812 | 125,300 | 128,600 | 127,900 | 127,500 | 128,000 | 136,169 [» 139, 200 [139, 000 |#138, 900 |» 139, 400 {»142, 700
Deposits, adjusted, total, including U, 8. deposits*
mil, of dol..|--------c 103,975 | 106,400 | 109,400 | 108,400 { 107,600 | 107,500 [ 115,288 {7118, 100 {r117,300 {»116,700 |»116,600 {»119, 300
Demand deposits, adjusted, other than U, §.*
mil, of dol.. 60,815 | 62,500 | 58,100 | 50,600 : 62,100 | 65100 | 60,065 {761,500 | 764,200 | »65,400 |» 69,300 |» 72,000
S Time deposits, including postal savings*__.do._._ 32,736 | 33,200 | 33,700 | 34,100 | 34,600 | 35300 35,717 {736,300 | »37,000 | »37,800 |7 38,700 v 39,100
ver:
gri%e at New York_ ... __....... dol. per fine oz.. . 448 .448 . 448 . 448 . 448 L448 .448 448 .448 448 . 448 . 448 448
roduction:
Canada. - .o thous. of fine 0z__ -~ ... 1,251 1,205 1,273 1,367 1,230 1,030 1,160 1,072 830 905 1,054
JEUU [ JON PO 3,987 2,778 3,827 4,005 3,071 3,511 2,892 3,538 3,119 2,291 2, 889
d 2,042 | 2215 2902 | 5118 5154 [€ N FUSUSUENR AR SRS ISR A N
r Revised. » Preliminary, 136 companies having 82 percent of the total assets of all United States legal reserve companies. 1 Discontinued by compilers.

A In January 1944 one company was replaced by a larger one and the 1943 data revised accordingly; revisions for January-September 1943 are available on request. Data for
1922-40 revised to cover the 36 companies reporting in 1941 and 1942 are also available on request.

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

& Prior to Nov, 1, 1942, the official designation of the currency was the ‘“milreis.” (Formerly “The Association of Life Insurance Presidents.’’

§The free rate for United Kingdom shown in the 1942 Supplement was discontinued after Feb. 1, 1943; the official and free rates (rounded to thousands) were Identical from January
1942 to 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. For revised monthly averages for 1941 and 1942 for the total and Canada and for
1942 for United States, see note marked ‘“”’ on p. S-17 of the March 1944 Survey. Monthly revisions for 1941 and January-May 1942 are available on request,

*New series. The series on payments to policyholders and beneficiaries, compiled by the Institute of Life Insurance, represents total payments in the United States, including
payments by Canadian companies; data are based on reports covering 90 to 95 percent of the total and are adjusted to allow for companies not reporting; data beginning September
1941 are available in the November 1942 Survey; earlier data are available on request. The new series on bank deposits and currency outside banks are compiled by the Board of
Governors of the Federal Reserve System and are dpartly estimated. Demand deposits adjusted exclude cash items in process of collection. The figures for time deposits include postal
savings redeposited in banks and amounts not so deposited. The amount of U. 8. deposits can be obtained by subtracting the sum of demand and time deposits from figures for total
deposits. Monthly data beginning January 1943 and earlier semiannual and annual data will be published later.

tData for 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 inelusion of dividend additions and juvenile policies at ultimate, instead of issue, amounts; tbis revision increased the figures by the following percentages: 1941—
Total, 6.3; industrial, 21.6; ordinary, 2.7; 1942—Total, 5.9; industrial, 18.5; ordinary, 3.7. Revisions prior to November 1942 are available on request.
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Unle:ls :l)therwise stated, statisticafthro:llgh 19}1-1 1944 1943 1944
an escriptive notes may ound in the R . i ] - N
1942 Supplement to the Survey Decem- | Decom- | Janu- | Fobru- | prorop | Aprit | May | June | July |August | Sp- | Qcio- |Novem

FINANCE—Continued

PROFITS AND DIVIDENDS (QUARTERLY)®
Industrial corporations (Federal Reserve):

Net profits, total (629 €08.).coaoceaaaoaoo mil. of dol. ... ...
Iron and steel (47 cos.)._... w--do...
Machinery (69€0S.) ..o acun .do...
Automobiles (15¢08.) c e oomeaoeo o -do.

Other transportation equip. (68 cos. _do.
Nonferrous metasls and prod. (77 cos. _do.
Other durable goods (75 cos.) ... -do.
Foods, beverages and tobacco (49 cos. _do...
0il producing and refining (45 cos.)-. .do._.
Industrial chemicals (30 c0s.)..._. _do_..

Other nondurable goods (80 cos.).

Miscellaneous services (74 €08.) . - - ...coovoo- [ (s T S,

Profits and dividends (1562 cos.):*
Net profits. oo erecaeecee
Dividends:
Preferred

Common _..do.__.
Electric utilities, class A and B, net income (Federal
Reserve)* . oo ceomcimnmmm e em el mil. of dol..j-cocoooo
Railways, class I, net Income (I. C.C.)__.__..._. do..

Telephones, net operating income (Féderal Cpmmuﬁf-

cations Commission) . ...cooooooooi.oooon mil. of dod. _|eccnaeen

PUBLIC FINANCE (FEDERAL)

U, S. war program, cumulative totals from June 1940:*

Program.____ -..mil. of dol__{ 390, 524

Cash expendit

U. 8. Savings bonds:*

-.-do____| 244,516

Amount outstanding..___.___._.____ _do._._| 40,361
Sales, series E, F,and G._..._._. _do....i 2,38
Redemptions_ ... ... .do.... 365
Debt, gross, end of month® ... .__.______ do....| 230,630

Interest bearing:

Public issues__. 212, 565
Special issues§_ - ... 16, 326
Noninterest bearing..._.__._..._... 1,739
Obligations fully guaranieed by U. 8. Gov’t:
Total amount outstanding (unmatured)....... 1,470
Expenditures and receipts:

Treasury expenditures, total_..__.__._.________ 8,416
War activitiest ... .____.._. 7,503
Pransfers to trust accounts.___ 22
Interest on debt 560
Al other}._....._ 332

Treasury receipts, total___.______ 5,418

Receipts, net. ..o oo 5,416
Customs. - oooeiianas 29
Internal revenue, total_ .. 4,945

Income taxes...._._ 4,347

Socia) security taxes._..._.__. 63

Net expenditures of Governmen
credit agencies® . o .o i_canoooo- mil, of dol.. 164

Government corporations and credit agencies:§

Assets, except interagency, total_______________ [ 13 T DO

Loans and preferred stock, total

do.__.
Loans to financial institutions (incl. preferred

SEOCK) - e e mil. of dol. .
Loans to railroads..___.._._...._. --.do___
Home and housing mortgage loans.....___.do...
Farm mortgage and other agricultural loans_do. ...
Allother . e do...

U. 8. obligations, direct and guaranteed......do...
Business property._ ... _._._. .do...
Property held for sale _do...
All other assets.. ... _._.ccociuooo.. _do_..
Liabilities, other than interagency, total. ...... do....

Bonds, notes, and debentures:

Guaranteed bythe U. 8. _.______._..___ .. do....

344,184
153, 342

27,363
853

207
165, 877
151, 805

12,703
1,370
4,226

7,452
6, 718
2

Privately owned interests_._.__._._.. _do...
U. 8. Government interests....____.._...___._. do....
Reconstruction Finance Corporation, loans outstanding,
end of month, totalf_ .. _.________.___ mil. of dol._
Banpks and trust cos., incl. receivers.. .-.do_.__
Other financial institutions. ..._... _do_._.
Railroads, including receivers _.do..__
Loans to business enterprises, except to aid in national
defense mil. of dol. . 31
National defense. | 8,329
Other loans and au 665

r Revised. §Special issues to government agencies and trust funds.

343,102
160, 758

28, 001
1,698
188

170, 659
154,170

12, 873
13,616

10, 452
10, 856

341, 308
168, 566

31, 515

" 185
183,107

168, 541
13,168
1,398

4,227

7,862
7,518
5

56
283
2,754
2, 603
35
2,464
1,747
373

10, 504
4,226

341, 330
176, 615

31,974
709

268
184,715

169, 842
13, 507
1,367

2,258

8, 525
7,726
7

449
343

6, 576
6,573
42
6,353
5,011
69

2,002

38
7,295
722

341, 757
184,008

32,497
739

237
184, 967
169, 715

13,697
1, 854

2,258

7,859
7,346
40
17
356
3,119
3,087
39
2,935
2,475
30

87

341, 605
191, 926

32,987
751

279
186, 366

170, 753
14,122
1,492

1,529

8,292
7,879
26

52
334
3,256
2,950
38

3,024
2,167
337
148

31,153
7,656

343, 514
199, 883

34, 606
1,842
248
201, 003

185, 256
14, 287
1,460

1, 516

8,625
7, 567
40
747
271
6, 249
6, 247
28
5,734
5,241
75

88

21, 858

9,428
357
222
372

34
7,749
694

392, 377
207, 238

36, 538

2,1
227
208, 574
192,156

14, 961
1, 456

1,468

8,110
7,201
451
86
372
2,212
2,163
28
1,085
1,247
56

®Figures are on the basis of Daily Treasury Statements (unrevised).

392, 453
215,035

36, 884
602

279
209, 802

192,827
15,461
1,514

1,475

8,119
7, 571
57

77
415
2,859
2, 568
23
2,702
1,552
319

692

392, 479
222,140

37,323
692

283
209, 496
191,873
15,976
1,645

1, 480
7,930

31,959

9,167

1, 565
1,204
6, 398
498
21,771

9,711
338
208
353

8, 089
690

391, 096
229, 586

37,645
695

401
210, 244
192, 438

16,170
1,636

*1,480

8,024
7,479
47
133
365
2,054
2,001
29

1, 880
1,240
60

32
8,104
681

390, 389
236, 682

38, 308

1,0
382
215,005

194,192
16, 583
24,230

1,470

7,828
7,401
18

56
352

2, 506
2,240
27

1 Partly estimated. 2 March and November data include prepayments on securities dated Feb. 1and Dec, 1, 1944, respectively, sold in the Fourth and Sixth War Loan drives.
®1n addition to data shown above, quarterly estimates of profits of all corporations are published in special tables in the Survey as follows: 1940-43 and the first quarter of 1944,
p. 6 of the July 1944 issue of the Survey; 1939, June 1943 issue, p. 25; the latter includes also on p. 24, annual data back to 1929 and, on p, 28, a description of the data; it should be
noted that these estimates are in line with profits eompiled from income tax returns and thus include reserves not allowable as deductions in computing taxes.
tFor 1941 revisions see p. S-17 of the November 1942 issue. Data for the agricultural adjustment program, shown separately through the February 1944 issue, and unemployment
relief, shown separately through the July 1944 issue, are included in the “all other” item. Debt retirements, which have been comparatively small, are excluded.
§Beginning September 1944 data are reported quarterly and for some items (notably farm mortgage and other agricultural loans, all other loans, business property, property held
for sale, all other assets) are not comparable with earlier data owing to changes in Treasury Department regulations governing reports from the agencies and to shifts betwcen classi-

fications.

*New series. For data beginning 1929 for profits and dividends of 152 companies, see p. 21, table 10, of the April 1942 Survey. Data for net income after taxes o]g classi) Aand B
ata beginning
1939 are available on request. Data beginning July 1940 {or the series on the war program are shown on p. 29 of the June 1943 issue; a comparatively small amount of intercompany
duplication in the figures for R. ¥. C. and its subsidiaries has been eliminated beginning October 1943; see footnote marked ‘“*’* on p. S-18 of the April 1944 issue. The series on war
savings bonds is from the Treasury Department; 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 pre-war issues; sales represent funds received during the month from sales of series E, F, and G, the series issued since A pril 1941 (for sales beginning
May 1941, see p. S-16 of the October 1942 Survey). 'The series on expenditures of Government corporations and credit agencies includes net transactions on aecount of redemptions
of their obligations and other net expenditures by the Reconstruction Finance Corporation, the Commodity Credit Corporation, and other lending agencies; transactions of these
agencies are not included in Treasury direct budget expenditures and receipts shown above; since October 1941 funds for these agencies are provided by the Treasury.
tRevised series; see note in the December 1943 Survey regarding changes in the classifications; the figures include payments unallocated, pending advices, at cnd of month.

electric utilities bave been substituted for data for 28 companies; they include affiliated nonelectric operations and cover 95 percent of all electric power operations.
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S5-18 SURVEY OF CURRENT BUSINESS February 1945
Unless otherwise stated, statistics fthro:lxgh 1941 1944 1943 1944
and descriptive notes may ound in the Decem- | Decem Janu Febru i i Q
. . . - . Sep- Octo- |Novem-
1942 Supplement to the Survey . o ary ‘ ary ‘ March ‘ April | May ' June | Tuly ‘ August temrl])er l o e
FINANCE—Continued
i
SECURITIES ISSUED
Securities and Exchange Commission:{

Estimated gross proceeds, total..._.._._.. mil. of dob..| 14,732 987 1,911 8, 541 937 916 | 1,069 | 12,109 2,353 897 1, 148 1, 538 1, 441

By types of security:
Bonds, notes, and debentures, total._._____ do._..[ 14,685 976 1,837 8, 533 899 804 | 1,045 | 12,097 2,312 882 1,085 1,489 1,410
Corporate. . eevemuacmacaaan 107 105 80 89 166 43 125 151 152 214 375 686 315
Preferred stock. 2 5 70 5 32 96 15 3 20 12 54 39 18
Common stock. 45 6 3 2 6 16 9 9 20 2 9 10 13
By types of issuers:

Corporate, total 154 116 154 97 203 155 148 163 192 229 438 735 347
Industrial___._ 18 30 83 56 30 122 87 60 112 68 88 101 31
Public utility. 10 79 63 31 142 28 58 24 59 26 153 505 262

afl . 83 3 8 9 29 0 2 45 21 135 191 37 53
Other (real estate and financial) ... 42 3 () 0 3 4 1 34 Q)] 0 6 2 1

Non-corporate, total®_........_... 14, 579 872 1,757 8,444 734 761 920 | 11,946 2,161 668 710 803 1,005
U. 8. Government. .. 14, 544 853 1,698 8,381 709 739 751 11,914 2,125 602 692 605 1,023
State and municipal. .. ... ___.__ 34 17 59 62 25 17 160 31 36 65 18 108 71

New corporate security issues:

Estimated net proceeds, total. .....__..._.._. 152 113 150 95 199 150 146 160 188 226 429 799 340

Proposed uses of proceeds:

New money, total . ... .o oo 54 20 34 49 48 53 23 23 60 57 27 123 24
Plant and equipment. - 4 8 23 18 32 24 17 8 36 24 17 9 11
Working capita).._.._..... 50 12 11 31 16 28 6 15 24 33 10 114 13

Retirement of debt and stock 96 86 116 37 150 94 123 135 122 166 396 592 316
Funded debt-. ... _.._... 96 77 54 32 129 55 115 103 109 147 357 566 207
Other debt_.__. 0 5 2 4 3 1 3 18 0 () 1 2 (=)
Preferred stock._ 1 4 60 1 18 38 5 13 13 19 38 24 109

Other purposes....c.c...... 1 7 1 8 1 3| 1 6 3 5 71 (@

Proposed uses by major groups:§

Industrial, total net proceeds. 18 29 81 55 28 118 85 58 109 66 85 186 29
NeW MOBeY v oo o mecmmees 12 13 26 40 14 49 19 17 34 38 10 113 16
Retirement of debt and stock. . 5 15 55 8 14 66 65 40 7 27 75 73 12

Public utility, total net proceeds. 10 78 61 30 140 28 58 24 58 26 149 498 259
NeWw MODEY oo ooocmamaeee 0 1 0 0 6 0 0 0 5 (e) 5 8 4
Retirement of debt and stock 10 71 61 30 134 28 58 23 52 24 139 484 255

Railroad, total net proceeds.... 82 3 8 9 29 0 2 45 21 134 189 36 52
New money - .-« ocevcezaae- 0 3 8 9 29 0 2 4 21 19 10 2 4
Retirement of debt and stock..._.._._. 82 0 0 0 0 0 0 41 0 115 179 35 43

Commercial and Financial Chronicle:

Securities issued, by type of security, total (new

capital and refunding) ... ._..__..._ thous. of dol_.| 193,296 ] 163,468 | 249,798 | 219,887 | 210, 242 | 234,720 1418, 587 | 238,082 | 274,420 | 331,720 | 478,271 | 898,654 | 479,670

New capital, total_.._._.._._ do....| 382311 33,469 | 105,662 | 73,421 { 58,045 | 79,904 | 53,486 | 63,481 | 70,425 | 145073 | 41,874 | 177,599 | 39, 270

Domestic, total. . _do__._| 38231 f 383,469 | 92,952 73,421 | 58,045 | 79,994 | 53,486 | 42,481 68,025 | 145,073 | 41,874 | 177,599 | 39,270
Corporate_...__ ..do__._| 18881 14,237 | 37,773 | 62,616 | 45,456 | 73,464 | 32,616 15,373 | 57,328 { 105, 573 29,208 | 130.618 | 22 816
Federal agencies_.__. 0 9,655 | 30,705 0 0 0 4,125 0 0 0 01} 10,090
Municipal, State, ete. 19, 550 9,577 | 24,474 10, 805 12, 589 6,530 | 20,871 22,983 11,597 | 39, 500 12,666 | 46, 951 6, 364

Foreign. . . .ocoeeun. y 12,710 0 0 0 21, 000 1, 500 0 0 0 0

Refunding, total. . 155,065 § 129,999 | 144,136 | 146,466 | 152,196 | 154,735 (365, 100 | 175,501 | 203, 995 | 186,647 | 436,397 | 721,055 | 440, 401

Domestic, total .. ..____..._.. 156, 065 § 129,999 | 136,846 | 146,466 | 119,743 | 149,235 355,950 | 170, 251 | 203,795 { 186,647 | 436,397 | 714.055 | 440, 401
Corporate... 114, 104 83,129 | 122,683 96, 146 77,535 | 107,636 |184,091 78,754 | 153,917 } 140,608 | 400, 717 | 610, 535 | 335, 894
Federal agencies_ 26,715 1 39,070 24,525 | 30,055 | 31,460 t 32,875 | 83,025 | 27,455 20,315 | 30,010 | 42,370 | 39,425
Municipal, State, 14, 248 7,801 | 14,163 { 25,795 12,153 | 10,140 138,984 8,471 | 22,423 | 25724 5670 | 61,150 | 65 082

Foreign ... oo 0 7,290 0 32,454 5,500 | 9,150 5,250 200 0 7, 000 0

Domestic issues for productive uses ( : '

L7 F mil. of dol__ 14 24 30 29 63 33 19 53 93 30 56 17
Corporate...__.._. .--do... 8 21 21 17 57 27 9 45 55 17 16 11
Municipal, State, ete. . o i oeaeas do....t....-.. 6 3 9 12 6 6 10 8 38 13 40 6

Bond buyer:

State and municipal issues:

Permanent (long term)_...._..______. thous. of dol..| 36,140 ] 18,380 | 59,069 | 34,491 | 25,740 | 16,933 |166,138 | 37,391 | 32,605 | 56,733 | 23,441 {112,149 | 07,431

Temporary (short term) .. ... ... .. do_._ | 19,366 ] 80,868 | 64,802 | 69,027 | 64,852 | 52,845 , 292 | 45,354 | 122,700 5,100 [ 28,199 | r 68, 66t 7, 700

SECURITY MARKETS
Brokers’ Balances (N. Y. S. E. members carrying
margin accounts)y
Customers’ debit balances (net)..........._ mil. of dol.. 788 780 800 820 780 790 887 940 940 940 450 910
Cash on hand and in banks___._. d; 181 f e e meea- ) 27 20 PR DN SSPUIRN PN R
Money borrowed____._______.__. 557 560 650 630 600 550 619 660 630 640 670 €40
Customers’ free credit balances 354 370 370 380 390 400 424 420 410 r 420 430 430
I Bonds
‘rices:

Average price of all listed bonds (N, Y. S. E.) .dollars..] 101,35 99. 38 99.78 | 100.21 | 100.32 [ 100.31 { 100.62 | 100.53 | 100.71 | 100.74 | 100.61 100. 71 100. 92
Domestic d 101,97 100. 26 100. 66 101. 03 101. 11 101.10 | 101. 41 101. 26 101. 40 101. 41 101. 29 101.38 101. 60
Foreign. ... .. _..._... 76,33 72.30 72.87 73.39 74.45 74.62 | 75.29 76. 3 75.50 76.04 75.55 6.1 615

Standard and Poer’s Corporation:

Industrial, utilities, and rails:

High grade (15 bonds).__ --dol. per $100 bond.. 121.4 120.0 120. 5 120.4 120.5 120.7 | 120.9 120.9 121.3 121.2 121.2 121.1 120.9

Medium and lower grad
Composite (50 bonds) . __..__...___._.__. do_.._. 116.9 112.1 113.2 113.6 113.7 114.4 114.7 114.5 114.7 114.8 114.5 1155 115.9

Industrials (10 bonds) ._._.____._._.___ do..._ 120.7 119.4 119.8 119.3 119.8 121.0 1215 121.5 121.1 120.9 120.1 119.9 119.9
Publie utilities (20 bonds) .....__._._... do_... 116.8 115.1 115.5 115.8 115.9 116.6 116.0 115.9 116.3 116.2 116.5 116.9 1 r1i6.8
Railroads (20 honds) .« oo oo do.... 113.2 101. 7 104.1 105.7 105.3 105. 5 106. 5 106. 2 106. 8 107.3 107.0 100.6 1 1111
Defaulted (15bonds) ... ... .__ do_._. 65. % 46.9 52.8 58.1 60. 1 59.01 58.9 | 612 61.3 57.3 55. 5 59. 1 61,7
Domestic municipals (15 bonds)t__.______.__ do_.__ 135.5 132.8 | 134.4 135.8 136.0 ; 135.8 | 13561 1355 136.1 136. 5 136. 2 135.5 135, 2

U. 8. Treasury bonds (taxable)}_ ... __.._..... do.._. 100.3 100.2 + 100.2 100.1 7 100.3 ¢ 100.3 ¢+ 100.2 | 100.2 100.2 ¢ 100.4 100. 4 100.3 1 100.3
'Revised.

a Less than $500,000.

®Includes for certain months small amounts for nonprofit agencies not shown separately,
§Small amounts for “other corporate’’, not shown separately, are included in the total net proceeds, all corporate isstes, above,

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

fRevised series, For an explanation of changes in the data on security issues compiled by the Seeurities and Exchange Commission and revised 1941 monthly averages for selected
series, see P. S-18 of the April 1943 Survey; there have also been unpublished revisions in the January~-July 1943 and January~May 1942 figures and in the July-December 1942 figures

for U.

S. Government and the totals that include this item (July-December 1942 figures for other items are correct in the August 1943 Survey); all revisions are available on

request. The price index for domestic municipalsis converted from yields to maturity, assuming a 4 percent coupon with 20 years to maturity; revised data beginning February 1942
arc on p. S-19 of the April 1943 Survey; earlier data will be shown in a later issue. Revised data beginning November 1941 for the price series for U, 8. Treasury bonds are shown

on p. 20 of the September 1944 issue,
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February 1945 SURVEY OF CURRENT BUSINESS S-19

Unless otherwise stated, statistics through 1941 1944 1943 1944

and descriptive notes may be found in the
1942 Supplement to the Survey

Decem- § Decem- | Janu- | Febru-
ber ber ary ary

FINANCE—Continued

Sep- Octo- |Novem-

March tember ber ber

April May June July { August

SECURITY MARKETS—Continued
Bonde—Continued
Sales (Securities and Exchange Commission):

Total on all registered exchanges:
Market value_. -thous. of dol..] 194,057 | 138,736 | 211,667 | 228,798 | 185,281 | 144,881 | 166,046 | 184,358 | 170,406 | 115,386 | 100, 214 | 141,242 | 139,318
Face value____ .. .o ___ do....| 308,571 | 260,815 | 352,987 | 428,754 | 307,972 | 221,137 | 234, 544 | 296,029 | 258,532 | 164, 549 | 143,273 |r197,373 | 208, 588
On New York Stock Exchange:

Market value

183,545 | 125,024 | 196,771 | 215,113 | 169,339 | 133,606 | 153, 442 | 169,220 | 158,655 | 104,051 | 90,966 | 130,747 | 129, 013

Facevalue ... . _._...... -] 293,799 | 242,672 | 334,208 | 411,040 | 286,625 | 206, 364 | 218,886 | 267,881 | 243,004 | 149,718 | 131,764 } 185,232 | 196,075
Exclusive of stopped sales (N. Y. 8. E.), face

value, total ____._. ... ... ‘thous. of dol.. 266, 532 | 223,886 | 337,114 | 354,781 | 260,533 | 191,157 | 213,749 | 243,784 | 193,748 | 137,613 | 132,211 | 166,619 | 196, 864

U. 8. Govemment ..................... do_.._. 349 970 1,052 292 472 400 915 436 503 331 461 247 365

Other than U. 8. Qovernment, total_. “do_... 266,183 | 222,916 | 336,062 | 354,489 | 260,061 | 190,757 | 212,834 | 243,348 | 193,245 { 137,282 | 131,750 | 166,372 { 196, 499
257,840 | 213,681 | 326,658 | 347,657 | 249,255 | 180,680 | 204,161 | 231,087 | 182,523 | 130,104 | 124,041 | 160,202 | 189, 948
8,343 9, 235 9,404 6,832 ! 10,806 | 10,077 8,673 | 12,261 | 10,722 7,178 6, 809 6,170 6, 551

Value, issues lxsted onN.Y.8. E
Face value, all iSSUES_ . o_ooo - ooee mil. o! dol_.| 111,116 § 90,841 | 90,742 | 96,632 | 05,409 | 95,013 | 93,272 | 95,729 | 101,559 | 101, 581 | 101,399 | 101,088 | 100, 450
Domestic. . .o . 108.438 | 87,966 | 87,834 | 93,787 | 92,575 | 92,181 | 90,442 | 92,929 | 98,856 | 98,881 | 08,704 | 98,400 | 97,765
2. 678 2, 875 2, 858 2, 845 2, 834 2, 832 2,830 2,799 2,703 2, 700 2,604 2, 688 2, 685
112,621 | 90,274 | 90,544 | 96,838 | 95,713 | 95,305 | 93,849 | 96,235 | 102,285 102, 329 102,017 § 101,801 | 101,378
110,577 | 88,196 | 88,462 | 94,750 | 93,604 | 93,192 | 91,719 | 94,099 | 100, 244 100, 276 99,981 | 99,756 | 99,333
2,044 2,078 2,083 2,088 2,110 2,114 2,130 2,137 2,041 2,053 2,036 2,046 2,044

Bond Buyer:

MDOciDGStic municipals (20 cities)....._..._. percent._ 1.62 177 1.70 1.65 1.65 1. 69 1.65 1.64 1.59 1.59 1. 66 1.64 1.63
oody’s:
Domestic corporate. .o .ooooooooooceaooao. do.... 2.98 3.14 3.1 3.10 3.09 3.08 3.06 3.05 3.04 3.02 3.03 3,02 3.02
By ratings:
2.70 2.74 2.72 2.74 2.714 2.74 2.73 2.73 2.72 2.71 2.72 2,72 2.72
2.76 2.87 2.83 2.83 2.82 2.82 2.81 2.81 2.80 2.79 2.79 2.81 2.80
2.98 3.13 3.11 3.10 3.10 3.09 3.07 3.07 3.05 3.04 3.05 3.01 3.01
3.49 3.82 3.76 3.72 3.70 3.68 3.63 3.59 3.57 3 55 3.56 3.55 3.53
By groups:
Industrials. ... o oo do.... 2.74 2.86 2.83 2.83 2.83 2.83 2.81 2.79 2.79 2.7 2.79 2.79 2.77
2. 96 3.00 2.99 2.08 2.97 2.97 2.97 2.96 2. 95 2.94 2.94 2,96 2.98
325 3.56 3.51 3.49 3.48 3.45 3.41 3.40 3.37 3.34 3.35 3,32 3.29
Standard and Poor’s Corporation:
Domestic municipals (15 bonds)_.....___.__._ do.... 1.87 2.00 1.92 1.85 1.84 1.85 1.86 1.87 1.84 1.82 1.83 1.7 1.88
U. 8. Treasury bonds:
Partially tax-exemptf. . ... ... __ do.... 1.87 195 1,95 1,93 1.91 1.94 1.94 1.91 1.89 1,90 1.93 1.93 1.90
Taxablet . ..o il do___. 2.48 2. 49 2.49 2.49 2.48 2.48 2.49 2.49 2.49 2.48 2.47 2,48 2.48
Stocks

Cash dividend payments and rates, Moody’s:
Total annual payments at current rates (600 com-
panies)
Number of shares, adjusted -
Dividend rate per share (weig

1,843. 45 |1,740.00 |1,740.52 {1,752, 58 (1,761, 55 |1,763.92 (1,818.36 |1,818.13 |1,817. 90 |1, 819.87 }1,822.01 |1, 833. 24 [1,860.07
041.47 | 941.47 | 94147 | 941.47 | 941.47 | 941,47 | 041.47 | 941.47 | 941.47 | 941.47 | ‘94147 | ‘941,47 | "041.47

PANIES) e doll: 1.96 1.85 1.85 1.86 1.87 1,87 1.92 1.93 1.93 1.93 1,94 1.95 1.98
Banks (21 cos.) . 2.82 2.81 2.81 2.81 2.81 2. 81 2.81 2,81 2,81 2.81 2. 82 2,82 2,82
Industrials (492 cos.). 1.90 177 177 1.79 1.79 1.80 1.88 1.88 1.88 1.88 1.88 1.5 1.92
Insurance (21 ¢0s.)... 2,57 2.67 2.67 2.67 2.54 2,54 2.54 2.54 2.54 2. 54 2. 54 2,54 2,54
Public utilities (30 cos.). 1. 80 1.81 1.81 1.81 1.81 1.81 1.80 1.80 1.80 1.80 1.80 .80 1.80
Railroads (36 €08.) oo oo 2.56 2.29 2.29 2.29 2.40 2.40 2.42 2.42 2.42 2,42 2.42 2.55 2, 56

Dividend payments, by industry groups:*
Total dividend payments....__._________. mil. of dol__ 7741 7307 284. 1 r135.3 356.1 301.7 r114.4 446. 9 342.1 133.4 r375.0 r208.0 r124. 4
Manufacturing ._____ o.-do____ 445.0 ~421.1 94. 5 r50.4 221. 5 127.9 67.3 262, 1 141.2 61.8 r236.2 r126.5 69. 9
8 1 -do.... (3.3 56, 8 1.3 .8 21.8 4.0 1.0 32.8 3.5 1.1 20.4 4.7 2.8
...... do.... 44.9 r47.3 17.2 7.3 2.7 16.3 3.7 25.9 r17.3 3.5 25,5 16. 8 5.1
...... _do.... 66,3 758, 8 71.( 251 20.5 43.8 7.9 29.8 757 25.5 r23.4) ri8.3 10.6
______ do._.. 57.7 0.9 16.8 6.7 142 17.2 1.4 r37.2 14.7 7.9 1.9 12.7 2.9
Heat, light, and power ...... .do.... 52.5 r42.0 356 32.1 315 0.7 r30. 8 32.5 37.0 31.3 B8 r37.8 3.4
Communications. ........o....o.__ ..do___. 1.4 r16.3 45.7 r 1 13.6 46. 4 B! 14.5 46.5 .1 14.4 46. 5 7.2
Miscellaneous. - oo ceeo i e do_... 8.0 275 2.0 3.8 710.3 5.4 2.2 r12.1 6.2 1.9 il 8 1.7 2.1
Prices:

Average price of all listed shares (N Y.8.E)
Dee. 31, 1924=100 . 63.1 64.1 64.1 65.3 64.3 67.4 70.2 69. 2 69.8 69. 5 70.3
Dow-Jones & Co. (65 stocks).......... dol. per share.__ 45, 52 48.18 48.56 49.99 40.26 49.85 51,85 53.03 52. 60 51.81 53,11
Industrials (30 stocks) .____._ _do.__ 134. 57 137.74 135.97 139.07 137.19 138.22 145, 46 148. 37 146. 72 145. 20 MG 88
Pubtie utilities (15 stocks) . 21.67 22.33 22. 80 23. 60 22,72 22,74 23. 47 23. 96 24.74 24.67 5. 45
Railroads (20 stocks).... 32.93 35. 41 37. 59 39.28 39.00 39. 36 40. 58 41. 85 41.12 39.75 42A i1
New York Times (50 sto do..__. 92.20 94. 36 94.10 97.02 96. 06 96. 95 101. 46 103. 34 102. 25 100. 60 102,71
Industrials (25 stocks) R 159.13 § 181.48 | 159.35 | 163.87 | 162.27 § 164.04 171.88 173.59 | 173.42 171. 24 173. 52
Railroads (25 stocks) .. 25.27 27.25 28. 86 30.18 29. 86 29.88 31. 04 3L.73 31.09 29.97 389

Standard and Poor’s Cor on:

Combined index (402 stocks)......_.. 1935-39=100. . 91.8 94.6 94. 4 96. 6 95.1 97.2 101. 5 104.3 102.7 100. 7 i03. 5 12,7

Industrials (354 st0CKS) caonooooe oL do 03.6 96. 4 95.8 98.2 96. 5 99.0 103.9 106. 7 104.7 102.6 105. 6 101.6

Capital goods (116 stocks). _ 85.4 87.7 86.6 88.1 86.5 87.8 92.7 96.1 94.3 92,6 Ui 6 4.5
Consumer’s goods (191 stocks) 95.2 09.0 98.9 102.3 100.9 103.6 110.2 113.1 111..7 110.7 113.2 112, 0

Public utilities (28 stocks)....... - 85.2 86.7 86.9 88.4 87.3 87.8 89.6 91.3 92.1 91.4 927 92,1

Railroads (20 stocks) oo oo ... 85.6 91.0 96.1 98.7 97.3 99.3 100.8 105.3 102.5 08.7 103.4 104.9
Other issues:

Banks, N. Y. C. (19 stocks) . ......___...___ 114.6 95.0 96.8 98.5 100. 7 99.6 100.7 103.9 106.7 106. 2 105.0 107.3 109. 4

Fire and marine insurance (18 stocks). .. | 1R 114.8 114.2 112.1 113.9 113.6 113.3 112.3 116.9 116.4 115.5 117.8 118.0

Bales (Securities and Exchange Commission):
Total on all registered exhanges:

Market value ... ... thous. of dol. 11,154,134 ¥ 748,157 | 673,210 | 668,973 ! 980,399 | 562,816 | 686,237 (1,159,179 11,055,963 | 735,302 | 623,004 | 749, 411 | 742 746

Sharessold. ... ... ... thousands..i 31,026 { 34,406 | 33,662 | 31,409 | 46,916 | 26,370 | 29,409 | 59,069 | 53,995} 38,826 [ 28,275 | 33,5541 31,371
On New York Stock Exchange:

Market value_ ... ... thous. of dol._| 977,800 § 641,647 | 562,227 | 564,775 | 831,575 | 472,164 | 578,183 | 997,805 | 898,478 | 610,477 | 518, 521 | 617,187 | 617, 307

Shares sold ... .ooooiiiiiioio thousands..| 28, 418§ 25871 | 25147 | 22,509 | 34,932 | 19,682 21,633 | 45,854 | 40,055 | 27,530 | 20,284 | 23 480 | 22,139

Exclusive of odd lot and stopped sales (N, Y. ; !
] T thousands..| 31,2f0 % 19,527 | 17,811 i 17,101 { 27,643 | 13,847 ( 17,228 ! 37,713 | 28,220 | 20,763 | 15946 ' 17,5311 18,019
r Revised.

eries. Data for 1941 and 1942 for dividend payinents are shown on p. 20 of the February 1944 issue.

d series. The revised yield series above and the price series on p. 8~18 for tong-term Tressury bonds consists of all issues not due or callable for 15 years, whereas for the for
mer serms the minimum term was 12 years and for taxable bonds included only issues available for purchase by all investors. The revision of the partially tax-exempt vield average
extends back to November 1935, when the new and the old averages were identical. The taxable bond series cover the entire period from October 20, 1941, when the 2¢'s of the
1967-72 were first issued. The revmed prue index of Treasury bonds is a straight average of the market prices of the bonds included in the new yield seriss. Revised data are
shown on p. 20 of the September 1944 issue,
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S-20 SURVEY OF CURRENT BUSINESS

February 1345

Unle;s gtherwiae stated, atatistggs ftlu'o‘lizgh 19:..1 1944 1943 1944
an escriptive potes may ound in the . . . . . ~ N .
1942 Supplement to the Survey Decom- | Decem- | Jaau- | Febru- | aareh | April | May | Jume | July |Auguss|,Sep- | Qcto- [Novem
FINANCE—Continued
SECURITY MARKETS—Continued
Stocks—Continued

Shares listed, N. Y. 8. E.: .

Market value, all listed shares.__......_... mil. of dol..| 55,512 | 47,607 | 48,397 | 48,494 | 49,422 | 48,670 | 50,064 | 53,068 | 52,488 | 53,077 | 52,030 | 53,087 | 53,502

Nlumber of shares listed . . _...__.__.._.____ millions.. 1,492 1,489 1,490 1,492 1,492 1,494 1,493 1,493 1,497 1,499 1,481 1,481 1,483
Yields:

Common stocks (200), Moody’s 4.6 4.9 4.8 4.8 4.8 4.9 4.8 4.6 4,7 4.7 4.7 4.7 4.8
Banks (15 stocks)..__. 3.3 3.9 3.8 3.7 3.8 3.8 3.6 3.5 3.6 3.8 3.5 3.5 3.3
Industrials (125 stocks). 4.5 4.6 4.6 4.6 4.6 4.6 4.7 4.4 4.5 4.5 4.5 4.5 4.6
Insurance (10 stocks) ... 3.7 3.9 3.9 4.0 3.7 3.8 3.7 3.7 3.7 3.7 3.7 3.6 3.6
Publie utilities (25 stocks).. 5.2 5.5 5.5 5.5 5.5 5.6 5.4 5.2 5.3 5.2 5.3 5.3 5.3
Railroads (25 stocks) .. . _.oomiein ... do.... 6.1 7.4 7.0 6.7 6.9 7.0 6.7 6.6 6.6 6.7 6.7 7.0 6.8

Preferred stocks, high-grade (15 stocks), Standard and
Poor’s Corporation. ......ccoomeemcaneeaas percent._. 3.87 4.14 4.09 4,06 4.04 4.03 4.04 3.98 3.04 3.96 3.95 3.95 3.92

FOREIGN TRADE
INDEXES

330 276 270 202 296 348 305 290 276 276 259 | 269

332 201 289 309 318 379 339 320 320 319 304 316

101 105 107 106 107 109 111 110 116 116 117 117

104 116 115 132 131 136 118 106 111 104 122 121

85 95 95 112 111 117 101 90 93 87 103 101

82 83 83 85 85 86 86 86 84 84 85 84

Exports, including reexports, total.._.._. tbous. of dol..| 948,079 [1,244,047 {1,124,235 {1,108,001 |1,196,966 |1,226,108 1,455,397 {1,295,336 (1,197,188 1,187,725 |1,192,680 |1,140,005 ;1,184,845

Lend-lcase* do. 683,806 §1,022,312 | 923,943 | 901,884 | 951,445 | 986,717 11,193,139 11,035,397 | 936,478 | 927,576 | 953,923 | 893,084 | 901,990

Capadad. - Ol 115,619 | 107,407 | 117,993 | 120, 67, 123,170 | 132,223 | 131,541 | 130,197 |._.._..._ -

Latin American Republies§.._.....__..__ 71,043 68, 745 99, 688 82, 516 85,580 | 795,870 | 82,003 |..

Argentina§ 681 1,945 2, 661 2,084 2, 680 2,338 1,839 |_.

Brazil§.. 16, 194 10, 471 29,028 17,327 14,088 14,951 14,949 |

Chile§- ... 3,008 4,748 5,205 , 29, 4,529 1 r 5,200 , 656 |._.

Cuba§. ... 10, 832 14, 562 13,301 14, 956 11, 387 16,022 | 13,442 {____ . ___

MexiCoy. oo emma e aeeeemaae . 19,670 | 17,426 | 21,481 24,804 | 24,884 | 25638 19,637 ... ..

Exports of U, S. mercha 939, 966 11,231,722 11,115,542 11,099,156 11,187,293 (1,216,289 (1,446,084 {1,286,840 1,190,137 1,180,515
QGeneral imports, total} ... ..o 335,943 281,480 | 299,855 | 312,710 | 358, 715 | 359,364 | 385,988 | 330,280 | 29 302, 445
Canaday. .o e eaeccae—en
Latin American Republics§..............
P PO 17,293 18,288 | 17,423 | 22,9013 22,275 18, 040 15, 359 13,435 |_____.__ [T ORI B
do._..| 332,721 | 277,640 | 304, 290 | 303,919 | 357,428 | 355,526 { 372,210 | 322,061 | 288,696 | 297,417 | 278,503 | 330, 278 |*323,779:
TRANSPORTATION AND COMMUNICATIONS
TRANSPORTATION
Commodity and Passenger
Unadjusted indexes:*
Combined index, all typest. _..._.._... 215 213 219 220 222 226 231 226 232 225 229 224
Excluding local transit linest. 221 219 225 226 228 233 237 234 241 238 r 236 230:

Commodityt 200 200 206 207 206 212 212 208 216 214 216 210

Passengert. - «ccacucceocencacoaoe- 266 254 260 265 276 272 288 287 286 260 r 272 269
Excluding local transit lines._....__._.___.. 376 354 361 366 389 353 418 426 424 400 r 379 371

By types of transportation:

Air, combined index 468 457 442 464 488 544 504 613 670 674 r 696 676
Commodity.. 695 651 641 674 662 731 791 797 884 874 r 910 914
Passenger doa oo faioo 319 329 311 326 373 421 464 492 529 542 556 522

Intercity motor bus and truck, combined index

1935-39=100._ ] cconn-_. 232 225 220 225 220 223 235 226 24] 236 236 235
For-hire truek....________..________ do... 222 216 207 212 199 202 219 191 211 216 r 221 222
Motor bus. ... 265 254 257 268 290 292 321 338 339 303 r 283 276

Local transit linest. 175 172 177 181 181 180 181 172 172 179 183 184

Qil and gas pipe linest_._.. 224 232 240 246 244 239 249 246 250 261 r 259 273

Railroads, combined index. 239 238 248 247 248 252 254 251 256 250 248 241
Commodity..... [« (T PR, 213 216 226 224 228 229 227 223 229 225 227 219
Passenger__. do._._f.o.o_.. 436 406 417 419 441 428 465 467 461 447 r 417 411

Waterborne (domestic), commodityt......... [ [ SR I 44 36 40 42 62 83 84 83 88 86 87 82

Adjusted indexes:*
Combined index, all typest ... o.ooo..o_... do._.. 217 219 225 226 228 229 228 224 225 r 223 222 222
Excluding local transit linest do.... 224 226 232 233 235 237 235 230 232 r 229 228 228

Commodity .coocueooiaaaaaal do.... 204 207 212 212 211 214 212 208 211 ¢ 207 206 205

Passengert do.... 258 257 265 272 281 27 281 277 272 277 276 278
Excluding local transit lines......ooo.e ... do.... an 362 376 386 405 401 401 394 384 389 r 388 392

By type of transportation:

Ajr, combined Index_....__..._...._...ooo.. do.__. 500 482 457 470 483 537 576 599 646 650 r 687 604
Commodity..._. do.... 695 651 641 674 662 731 791 797 884 874 r 910 914
Passenger -.do.... 371 370 334 336 365 409 434 469 489 502 539 549

Intercity motor bus and fruck, combined index

1935-39=100__1. . .__._| 231 238 230 235 226 229 229 221 231 225 ¢ 226 231

For-hire truek_.....__....__.._... 222 227 214 218 203 206 207 195 211 206 207 214

Motor bus... .- 261 274 279 287 301 300 306 308 300 288 r 290 287
rRevised. t See note marked “*”,

* 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 data

beginning 1940 for the series marked *}’, as published in the Survey prior to the December 1943 issue; revisions are available on request).

lend-lease exports for 1941-44; monthly data prior to December 1943 will be shown later. =~ .
1 For revised data for 1941 and 1942, see p. 22, table 4, of the June 1944 Survey. Preliminary revicions for total exports for 1944 are shown above,
§ Revised security regulations now permit publication of data for Latin American Republics, Canada, and Mexico on a 6-month delayed basis; publication of totals for the selected
eountries formerly shown in the Survey has therefore been resumed beginning i the August 1944 issue; revised figures for 1941 and data for January 1942 to May 1943 will be published
ater. Other country and commodity data formerly included in the Survey may be published only on a 12-month delayed basis.
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Unless otherwise stated, statistiecs through 1941 1944 1943 1944

and descriptive notes may be found in the B . . R R R N ~
1942 Supplement to the Survey Decem- | Decem- | I anu F ‘fl‘r);,“ March | April | May | June | July |August|,Sep- | Gcto- Novem
TRANSPORTATION AND COMMUNICATIONS—Continued
TRANSPORTATION~—Continued
Commodity and Passenger—Continued
Adjusted indexes*—Continued.
By type of transportation—Continued.
Local transit lines. . ......__.....__._. = - 165 171 173 179 178 179 182 180 179 181 132 184
0il and gas pipe lines d 218 223 226 239 241 244 257 256 260 269 r 264 270
Railroads..._._._.____ - 242 242 253 252 256 258 253 249 247 241 r 242 239
Commodlty-. 218 221 230 228 229 232 228 225 225 216 217 213
Passenger. . ooeooioooaoo. 428 407 428 439 460 451 447 434 421 434 433 436
Waterbome (domestic), commodity 66 65 69 68 65 67 65 63 68 69 r71 73
Express Operations
Operating revenue.. ... ..ccoceccomoool thous.of dol..|-.coaeo 29,582 ( 19,377 | 19,282 20,168 | 19,888 | 20,783 | 20,613 | 20,222} 20,838 | 21,692 | 22,092 | 22,826
Operating income d 64 108 70 249 73 79 78 75 74 75 123 75
Local Transit Lines
Fares, average, cashrate_ . __......_.__.____.__ cents..| 7.81151 7.8004 } 7.8004 | 7.8004 | 7.8004 | 7.8004 | 7.8143 | 7.8143 ) 7.8143 | 7.8143 | 7.8198 | 7.8198 | 7.8115
Passengers carried§ .thousands.. [1,333,343 1,268,843 |1,244,445 11,196,288 (1,307,703 1,262,124 {1,207,000 |1,252,900 |1,228,600 |1,216,0C0 {1,231,800 {1,312,500 11,275,000
Operating revenuest _-“thous. of dol_ _{ooeoe_n_. 113,000 | 109,938 | 104,398 | 112,238 | 110,450 | 114,290 | 110,940 | 109,500 | 109,190 | 109,007 | 114,836 | 111, 457
Class [ Steam Railways
Freight carloadings (Fed. Reserve indexes):

Combined index, unadjusted._..._._.__ 1935-39=100.. 128 133 145 133 132 135 141 14 147 146 150 148 144
L0771 S 127 147 150 149 140 141 147 148 143 146 147 143 143
COKB e e o e mee 175 202 185 191 187 186 188 191 188 178 181 178 181
Forest products. . ... .. . .. ____. 120 138 147 140 141 141 146 154 157 162 148 140 135
QGrains and grain products........_________._. 126 144 159 145 125 108 113 137 172 141 142 147 147
Livestock oo cceccmnans 124 118 121 108 103 107 106 100 102 115 151 184 170
Merchandise, 1. ¢. 1. 65 65 67 64 87 68 67 66 66 68 70 69 70
Ore. - 41 65 203 48 51 168 281 291 302 281 276 237 138
Miscellaneous 142 139 149 138 142 144 145 147 151 151 158 156 155

Combined lndex, adju .do._.. 137 144 145 143 140 138 138 139 143 142 139 137 141
CoBl e e .do____ 127 147 150 149 140 141 147 148 143 146 147 143 143

______ .do.... 166 192 185 180 185 190 190 194 194 185 182 182 181
Forest products_.________ do.... 135 154 147 146 141 141 140 148 156 155 137 133 138
QGrains and grain produetst... .do.... 134 153 159 148 136 123 128 135 144 131 126 147 150
Livestoekt ... ... do_... 128 122 121 135 131 120 118 124 124 121 114 120 135
Merchandise, 1. c. 1 do.... 68 68 67 67 67 67 67 67 66 68 67 66 68
Oret-......... do.... 133 209 202 193 174 190 195 187 189 188 184 153 153
Miseellaneoust. ceee oo oo ool do.._ 151 148 149 147 149 146 144 143 150 149 146 143 149

Freight carloadings (A. A. R.):Y

Total cars._..._._.... 3,690 1 r3,729 3,796 3, 159 3,135 4,069 3,446 3,445 4,361 3, 580 4,428 3, 599 3, 366
Coal.____ 755 * 836 877 728 684 850 711 710 838 710 862 695 665
Cokeoeoo___. 67 r74 77 61 59 74 59 60 72 57 69 57 56
Forest products_...__._ 181 r 200 193 174 176 217 181 183 236 203 222 173 163
QGrains and grain products.. 219 r 241 268 208 182 194 160 180 295 203 241 208 204
Livestock ... ____ . 88 r78 77 61 58 75 60 55 69 64 100 104 93
Merchandiss, 1. c. 499 r 481 491 405 422 537 422 410 505 427 534 435 424
ore_._.....__.. 58 r 94 70 56 55 214 318 328 412 324 379 272 176
Miscellaneous.. ... ... .do 1,833 ) r1,725 1,745 1,467 1,499 1,910 1,534 1, 520 1,934 1,593 2,022 1,654 1, 585

Freight-car surplus and shortage, daily average:®
Car surplus.. e thousands._ . 14 17 24 15 19 23 24 26 17 12 10 8 11
Car shortage. ... _..do._.. 3 4 5 7 2 ® 1 1 2 3 4 6 5
Financial operatio

Operating revenues total .. ... .__ thous. of dol. .| 755,515 §r 781,703 | 740, 672 | 735,305 | 797,029 | 759,534 | 804,056 | 799,475 | 809,038 | 836,183 | 799,229 | 818,737 | 780, 672
Freight ..o . ________ _..do_...| 554,577 ¥ 571,336 | 548,419 | 551,442 | 596,953 | 561,093 | 600,060 | 585,128 | 593,829 { 617,348 | 591,104 | 612,020 | 585,432
Passenger .. ..o ieeaoaiaeooC _do..__.| 146,412 151,547 | 140,115 | 135,881 | 147,759 | 146,583 | 150,076 { 159, 584 162 198 | 162,070 | 152,971 | 146,369 | 140, 288

Operating expenses._ _do___.| 555,775 |r 599,124 | 504,013 | 492,094 | 527,433 | 509,004 | 526,767 | 518,467 | 525,057 | 538,489 | 521, 264 | 539, 157 | 524, 450

Taxes, joint facility and equip. rents..__ _do....] 130,156 113,030 | 153,835 | 158,718 177, 092 | 162,856 | 178,783 | 181,187 185, 348 | 196,329 | 188,838 | 182,234 | 164, 644

Net railway operating income......_._ _do_...| 69,584 | r69,549 | 82,824 | 84,493 | 92,504 | 87,674 98,505 | 99,822 | 98,633 | 101,366 | 89,126 | 97,346 { 91,579

Netineomel oo aaes do. .. faceuonanan 34,814 | 45,324 | 46,038 | 53,653 | 48,033 | 59,020 ) 61,337 | 57,362 | 60,346 | 55545 | 59,822 | 63,506

Operating results:

Freight carried 1mile_..._ . ____.______ mil, of tons__|-—eman-- 63,772 1 64,704 | 63,101 | 66,960 | 64,450 | 68,376 [ 65, 695 66,754 | 68,454 | 65,065 | 67,679 63, 203

Revenue per ton-mile..__. ts.. .943 .907 .930 .953 .931 .934 948 . 950 . 968 967 L659 {oao oo

Passengers carried 1 mile 8,136 7,583 7,275 7,823 7,973 7,979 8 405 8, 706 8 598 8,067 7,790 fo___...
Financial operations, adjusted:t

Operating revenues, total . ___..___________ mil. of dol_. 782.2 778.1 774.5 781. 6 780. 1 778.8 808.8 803.5 7813 789.9 791.2 788.5

. Freight . ..__......_ ...do____ 579.6 578. 4 575.7 &§77.5 574.0 573.3 599.8 601. 5 579.5 581.4 584.7 587, 2

Passenger_ .. o cceooeoo_. -.do.___ 148.7 146.7 145.9 149.9 152.1 152.2 153.7 149. 2 145.0 154.0 150.0 147.1

Railway expenses. . _.do.__. 680. 5 662.0 671. 4 690. 1 688.7 687.7 700.7 705.9 710.3 709.8 709.5 697. 2

Net railway operating income....... _.do_... 101.7 116.1 103.1 91.5 91. 4 91,2 108.1 97. 6 7.0 80.1 81.7 91.3

Neot fneome. oo as do.... 66.7 78.5 65.9 53.4 53.9 52.6 70.6 59.0 29.7 40.1 r43.3 53.2

Travel
Operations on scheduled air lines:

Milesflown_____.__ . ... thous. of miles_ _|-ceocno-. 9,152 9,343 8, 508 9, 505 9,002 | 11,236 11,674 { 12,770 | 13,555 | 13,570 14, 596 13,942

Express carried .. .-thous.of Ib. _|._.._ ... 5, 402 4,897 4,079 4,776 4,323 4, 536 5,331 5,756 8, 730 6, 149 6, 763 6, 202

Passengersearried . ... o.caol. ...l number. . [-«v-cauu 283,537 | 278,213 | 254,199 | 293,523 | 318,560 | 369,649 | 389,017 | 441,712 } 476,808 | 464,536 | 497,664 | 455,726

HPaslsenger-mileS flown____.._._..__._. thous. of miles__{--cccnen.| 137,122 | 141,474 125, 089 | 142,834 | 155,412 | 181,038 | 193, 289 211 704 227 351 225 472 | 239,022 | 217,338
otels:

Average sale per occupied room ... .. ____ dollars . 3.96 3.81 3.82 3.84 3.77 4.09 3.69 3.89 3.84 3.77 4.16 4.04 4,07

Rooms occupied. ... ... _percent of total.. 83 81 87 88 88 88 88 88 82 8% 89 90 88

Restaurant sales index......._......._.__.. 1920=100.. 174 158 160 165 167 184 178 198 193 214 194 194 192

Foreign travel:

U. 8. citizens, arrivals_._._.____________.___ 11, 334 7,348 7, 680 9,636 | 10,205 | 12,206 | 11,710 { 16,498 | 16,297 [ 16,611 [ 15136 |_.......

U. 8. citizens, departures 4,549 4, 670 5,178 5,346 5, 253 6, 749 7,925 8,283 8,221 8, 307 8001 | ______.

Emigrants_..___.__.__ 335 393 302 453 314 844 735 487 619 458 i [ PR,

Immigrants._.... 2,436 2,097 2, 251 2,125 2,370 2,200 2,391 2,499 3,199 3,261 3,246 | ...

Passports issuedd” ... 15 4331 17,875 | 11,587 9,772 2,309 8,396 | 10,195 15855 | 10,094 | 12 163 10, 694 10, 302

r tIl{ev1ss‘cl kl Less than 500. J'Includes passports to American seamen. 9YData for December 1943, January, April, July, September and Decemher 1944 are for 5 weeks; other
months, 4 weeks

§Data cover 186 companies; for 1943 data for 188 companies comparable with 1941 and 1942 figures on p. 8-21 of the April 1943 Survey see p. 8-22 of the April 1944 Survey.

tRevised data for November 1943, 60,714. Other revisions for 194243 are shown in notes on p. S-21 of the November 1944 and subsequent issues of the Survey.

tThe indicated seasonally adjusted series for freight carloadings have been shown on a revised basis beginning in the October 1943 Survey, and for financial operations of railroads
beginning in the June 1944 issue (see those issues for periods affected); all revisions are available on request. Beginning in April 1944 Survey, revenue data for local transit lines cover
all common carrier bus lines except long-distance interstate motor carriers; revised monthly average for 1942, 86,667; 1941, 66,695, 1941-42 monthly data available on request.

* New series. For data beginning 1929 for the transportation indexes, see pp. 26 and 27 of the May 1943 Survey (small scattered revisions have been made in the indexes for local
transit lines. oil and gas pipe lines and waterborne transportation, beginning 1940 as pubhlished in the Survey prior to the December 1043 issue; revisions are available on request).

® Data for freight-ear surplus and shortage are daily averages for weeks ended within the month. Comparable data for January-September 1943 for surpluses, shown only for the
last week of the month prior to the December 1944 issue of the Survey, and for the new series on shortages are shown on p. $-21 of the December 1944 Survey.
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Unle;- ;therwi-e stated, lmti-ﬁ.ufthm‘lllgh 19;1 1944 1943 1944

an escriptive notes may ound in the ~ . . . . Sep- _ .

1942 Supplement to the Survey D%%el_m Debceerm J::.Jsl,l F:E;u | March | April | May | June | July | August telgll))er Obc(f;) Ncg;erm

TRANSPORTATION AND COMMUNICATIONS—Continued
TRANSPORTATION--Continued '
Travel—Continued
kI;I n]tlional Cparks, visitors. ool number._} 21,230} 17,256 | 19,170 | 20,101 | 26,363 | 35,809 | 50,990 | 90,304 [ 192,604 | 174,076 | 114,622 | 69,816 | 34,705
ullman Co.:
Revenue passenger-miles ..thousands_.|._.._._. | 2,201,530 (2,360,007 2,242,587 (2,570,780 |2,475,173 2,301,964 12,344,949 12,321,047 (2,339,036 (2,406,237 12,414,808 (2,249,627
Passenger reVenUes. coaeveauecocmmcaoas thous. of dol..|._.._._.. 12,019 | 13,085 | 12,415 , 828 , 12,992 1 12,893 13,247 | 13,403 | 13,672 | 12,790
COMMUNICATIONS
Telephone carriers:y
Operating revenues. - . .ococeeovacaaeas 161,296 | 158,967 | 156,238 | 161,807 | 158,691 | 162,260 { 161,207 { 159,385 | 164, 169 | 161,352 | 166,857 | 165, 244
Station revenues. .. ool 88,830 | 88,578 | 86,976 | 89,001 | 87,847 | 88,741 88,473 | 86,430 | 87,709 | 87,654 | 90,405 | 89.916
Tolls, MeSSBES oo ommcceoaiaeeeee 59,569 ) 58,219 ¢ 56,970 | 60,775 | 58,578 | 61,054 | 60,313 | 60,313 | 63,852 | 60,920 | 63,110 | 62,179

Operating €XPeNses..._ . ..o 110, 537 | 102,066 | 100, 565 | 104,095 | 101,615 | 104, 584 | 103,399 | 105,021 | 105,617 | 104,973 | 105,485 | 105, 087

Net operating lncome ........ 21, 171 19, 765 19,074 | 20,093 19, 400 19, 427 19, 371 18, 964 19, 972 19,356 | 20,663 19.987

Phones in service, end of month.._.._.._. 24,003 ,045 | 24,067 | 24,004 | 24,085 | 24,147 | 24,161 24 183 | 24,231} 24,264 | 24,303 | 24, 340

Telegraph and cable carriers: ]

Operating revenues, total._._._.._____. thous. of [ 1) 1 D, 18,410 | 16,762 | 16,044 | 17,655 | 16,764 | 17,543 | 17,072 | 16,429 | 17,202 { 16,515 ! 16,943 | 16,218
‘elegraph carriers, total.____.___.____.._._.___ [s 10 T R 16, 903 15,338 | 14,742 | 16,111 { 15,350 | 16,016 | 15,654 | 15091 15.805 | 15,163 | 15,668 | 14,876
Western Union Telegraph Co., revenues from

cable operations. . __._....___._.. thous. of dol._|._.._____ 1,289 1,066 1,042 1,125 1,036 1,028 951 938 935 941 1,041 1,012
Cable carriers. . oooo._ 1,423 1,302 1,54 1,414 1,527 1,418 1,337 1,397 1,352 1,274 1,341
Operating expenses........ccecamcuooon 12,526 | 11,937 | 12,797 12,515 13, 544 13,079 13,407 13, 365 13, 093 13,033 | 12,866
Net operating revenues. 2,344 2,235 2,081 2,413 2,007 1,913 965 1,940 1, 515 , 029 1,483
Net income trans. to earned surplus.. 88’ 785 1,122 769 733 699 530 830 714 848 1,691
Radiotelegraph carriers, operating Tevenues. 1,191 1,251 1,295 1,201 1,346 1,376 1,386 1,397 1,368 1, 552 1,657
CHEMICALS AND ALLIED PRODUCTS
CHEMICALS*

Ammonis, synthetic anhydrous (100% NHj3):

Production. ... ..ol short tons__)_._.____. 48,657 | 46,487 | 42,963 | 43,242 | 43,191 | 42,308 | 40,071 | 42,027 | 44,931 | 45292 | 49,113 | 49,721

Stocks, end of month. ... _. ... . do__._fo.o. ... 6, 580 5, 384 4, 559 A , 834 3,7 2,488 3, 614 3,579 2,764 4, 802 5,064
Calcium carbide (1009, CaCy)

Production. .. Ll do..,. ......... 68, 581 59,252 | 63,720 [ 68,653 | 69,324 | 67,481 | 63,043 | 64,131 65,685 | 62,500 . ___ . __|._.._...

Stocks,end of month________.______.__._.______ [ N P 18,711 14,710 | 22,414 | 24,988 | 29,606 | 29,707 | 20,643 | 28,484 | 30,043 | 31,078 |._.._ .| _____._
Carbon dioxide, liquid, gas, and solid (100%, CO;)

Produetion. ... .. ... thous.of lb_.j. ... __. 65,604 | €2,528 | 66,932 | 70,468 | 74,748 | 88,187 | 96,315 [ 102,410 | 102,030 | 95,951 |.____.__{________
Cl?]toqks, endofmonth______._____._____.____..._. [+ U T I, Y 11,895 11,635 | 16,516 | 23,443 | 22,517 | 15,929 11,172 8, 995 9,347 | ..

orine:

Production. ... ... short tons._[...____._ 111, 584 | 106,333 | 101,375 | 108,524 | 106,764 | 109, 327 | 104,041 { 106,657 | 104,074 | 102, 190 | 103, 517 | 101, 999

Stocks, end of month......__. ... . .. ... do....j.....___. , 242 8,613 8,398 X L, 942 9,053 , 414 )y 4,812 5,023 4, 966 5,059

Fjrochloric acid (1009 HCI):

roduction......._.... 30,912 | 29,048 [ 28,591 29,475 | 29,671 30,940 30, 667 32,325 | 31,519 | 32,131 | 34,454 35106

Stocks, end of month X 2,773 2,942 2,428 2,601 2,575 2, 533 3,128 2,902 3,162 3, 261 3, 590
Hydrogen. production 1,711 1,914 1,899 2,001 2,048 2,053 1, 866 1, 996 2,100 2,085 o fo__
Nitric acid (100% HN Oy):

Production. ... ... 39, 571 37,621 | 38,153 | 36,509 [ 38,161 38,968 | 39,275 | 38,974 38,471 39,349 | 41,955 | 42,571

Stocks, end of month. 7,563 8,570 7,961 7,534 6, 887 7,047 6, 555 6, 795 6,189 5, 905 5,795 6, 249
Oxygen, production 1,445 1,561 1,539 1,696 1,599 1,599 1,535 1, 505 1, 582 1,568 (... ...} ...
Phosphorie acid (50% HiPO4):

Produetion. .. ___ short tons.. ......... 53,705 | 65,003 | 61,887 | 65,484 | 57,807 | 59,147 { 55,531 | 57,324 | 52,255 | 52,039 |r 52,487 | 54,558

Stocks, end of month [ S, 12,043 11,858 | 12,491 15,067 12,458 13,910 14,764 | 14,383 14, 476 14,397 1 712,892 | 11,684
Soda ash, ammonia-soda process (98-100% NazC Oa)

Production, erude. oo oeceeeaoceaan short tons._|......... 392,633 | 393,474 | 363,875 | 399,758 | 385,085 | 393,823 | 371,754 | 373,921 | 368,833 | 365,362 | 379,472 | 374,453

Stocks, finished light and dense, end of month._..do....J._...__... 25,207 ) 31,916 | 29,630 | 27,210 ; 34,049 2, 35,950 1 41,737 | 36,445 3 r37,113 | 39,725
Sodium hydroxide (1009 NaOH):5

Production 161,519 | 158,215 | 147,388 | 158,974 | 157,089 | 158,286 | 155,283 | 161,546 | 159,283 | 155,239 [r157, 497 | 158, 742

Stocks ,end ofmonth_.._.. ... ... ... e 51,146 | 53,106 | 51,353 | 45,870 | 50,477 | 46,842 | 45,692 | 50,646 51, 761 49,799 | 159,388 [ 157,479
Sodium silicate: ®

Produetion. ... ooceiiiiiaal short toms_. || )| (RPN BURPY ORI (U PO S SN

Stocks, endof month___ ... ... .. ... [+ 1 SN DU ESUNURI FRUSRIPRIO [SPRSIP RPN SR RS MR SIS FPRUORIPRIN NP B S
Sodium sulrate, Glauber’s salt and crude salt cake:

Produetion. ... ..o .. short tons..|.__....__ 68,162 | 64,174 | 62,520 { 65,178 | 69,805 | 70,418 | 66,625 | 63,629 | 68, 526
s S}}ocks, end of month. .. e oo do.__. ) .o . 72,627 | 70,463 | 71,430 | 72,930 | 77,698 | 77,421 79,800 | 83,976 | 79,931

ulfur:

Production. . ..o aiciiaanan long tons. . j.......__ 202,984 | 170,226 | 186,568 ( 229,609 | 271,903 | 278,751 { 280, 545 | 305,064 | 306, 146 | 293,963 | 312,060 | 293, 551

Stocks, end of month__ [ [ S PSR 4,462,221 |4,360,018 (4,302,437 14,251,744 (4,244,827 | 4,200,031 | 4,168,394 {4,154,349 {4,161, 012 ;4,140,976 |4,110,395 |4,089,622

ulfuric acid (1009, HaSOy):

Production. .. ___ ... ... short tons_.| ____.___ 817,738 | 788,321 | 737,107 | 760,848 { 743,807 | 765,922 | 722,000 | 742,526 | 767,413 [ 744,944 |r814,871 | 820,958

A Stto.cks,.gnd of month._._.__ rrmeecceea————- do....| ... 244,301 | 273,000 | 292,719 | 278,088 | 287,962 | 266,448 | 232,213 | 218,811 | 202,785 [ 204, 393 | 213,457 | 216, 230
cetic acid:

Production. .. . ... thous. of 1b__ 27,304 | 28,747 | 27,174 { 31,009 | 27,920 | 28,663 ! 26,303 | 24,973 | 26,531 25, 331 27,5721 29,999

Stocks,end of month ____._______._ . . ... do_... 9, 4 10, 966 9,514 | 10,472 | 10,324 | 10,731 9,156 7, 621 7, 594 8, 513 9,281 | 11,235

Acetic anhydride:
Produetion._.._....___ [+ 1, TR DO, 38, 231 39,966 | 38,720 | 41,686 | 41,963 | 41,648 | 40,048 | 39,113 41,361 | 40,838 |_.oooe oo
A Stoclks, end of month. ..o eoioouaa [+ 1 T IO, 11, 409 9, 646 9,022 | 10,245 11,534 12,026 | 10,867 9, 958 11,746 12,295 |- feoeo._-
cetylene:
Production 473,482 | 471,669 | 463,726 483, 545 |7469,490 | 463, 200 | 452,465 | 456,347 | 453,640 | 438,829 |_________|..._.._.
Stocks, end of month.._. [ R [P 11,573 | r 11,911 11,333 11,114 13,170 | 11,790 { 10,955 11,323 11,386 | 11,397 | ... | ...
Acetyl sallcyhc acid (aspirin):
Production. ...« e meeaaenn thous. of Ib._{._______. 721 754 764 830 676 819 744 691 738 786 834 774
Stocks, end of month. ... cecuoiiiaminaaas Occonl avecannn 781 749 815 881 506 961 1,012 972 916 929 819 910
r Revised. 1 Not comparable with earlier data, see note marked “J".”

& Production figures represent total production of liquid material, including quantities evaporated to solid caustie.

only prior to October 1944; beginning that month they include stocks of both liquid and solid sodium hydroxide.
® Data are being revised; the new data will be shown in a later issue.

§ Beginning 1943 data have been compiled on the basis of a new accounting system; available co
1944 Surveys; 1942 data on the old basis, comparable with figures for earlier years, are available in the

Ma

Data for 3 companies operating outside of United States, included in original reports for 1943 and 1944, are excluded to have all figures cover the same companies.
* The new monthly series for sulfur are compiled by the Bureau of Mines and cover total production and produoers stocks of native sulfur (Texas and Louisiana have been the

only producing States since 1942 and the production fizures are therefore comparable with the quarterly figures formerly shown).

Stock figures represent stocks of liquid sedium hydroxide

araole data for 1942 are shown in footnotes in the September 1943 to April
rch and April 1943 issues.

The new series for acetic acid, acetie anhydride,

acetyl salicylic acid, creosote ofl, cresylic acid, ethyl acetate, naphthalene and phthalic anhydride are compiled by the Tariff Commission; the other new chemical series are compiled
by the Bureau of the Census. The monthly data for a number of the chemicals are reported quarterly only. For further information on these data, see note marked ‘“*”” on p. S-22
of the November 1944 Survey; 8 more detailed description of the individual series and earlier data will be published later.

t Includes synthetic acetic acid and acetic acid produced by direct process from wood and from calcium acetate; statistics of recovered acetic acid are confidential and are not

included.
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February 1945 SURVEY OF CURRENT BUSINESS §-23

Unless otherwise stated, statistics through 1941 1944 1943 1944

and descriptive notes may be found in the
1942 Supplement to the Survey

Decem- | Decem- | Janu-
ber ber ary

CHEMICALS AND ALLIED PRODUCTS—Continued

F :E;u. | March | April | May | June | July | August tesxgll))-er October N%\:;m-

CHEMICALS —Continued

Creosote oil:*

Production._._.__..._. thous. of gal.. 14,096 | 14,271 | 14,470 | 14,618 | 14,432 ¢ 13,999 | 13,726 | 11,762 | 12,443 | 11,055 | 14,081 | 13,484

Btocks, end of month...._._..._... ... do....l. .. 17,977 | 20,536 | 25,681 | 27,241 | 28,478 | 28,307 | 26,361 | 24,043 | 15,880 | 13,584 | 12,696 | 10,931
Cresylic acid, refined:*

Produection. ... ... o .. ... thous.of lb__j________. 3,503 2,724 3,748 3,737 3,343 3,782 3, 257 3,553 3,432 3. 369 3,424 3,279

Stocks, end of month.. ... .o ..ol do..__| __.____. 2,115 1,982 2,108 2, 366 2,155 2,016 2, 230 5,859 2,720 2,242 2,023 1, 905
Ethyl acetate (85%):*

Production. ... .o ooieoicoi e do_._|__._._._. 9,228 9,914 9,016 | 10,176 7, 676 8,214 8,772 7,771 9,074 7,767 9,683 | 10,266

Stocks, end of month_....__ .. . . .. ... Ao. .| ... 3,433 5,106 4,729 6,030 5,323 5,397 6,571 6,135 6, 766 5,222 5.721 4,873

Glycerin, refined (1009, basis):
High gravity and yellow distilled:

Consumption.............. 5,082 5,891 5,978 5,802 8,382 6,079 5,861 6, 488 6, 240 7,611 6,814 6.792 6. 236
Produetion ...._._.___ 7. 587 7,155 7,233 7,344 8,137 7, 636 7,694 7,452 6, 713 8,730 8, 745 9,262 | 10,834
Stocks, end of month 39, 348 33 767 | 33,047 | 35,212 36 836 | 37,948 | 38,475 | 38,588 | 37,590 | 38,517 | 38,598 | 39,443 | 40,515
Chemically pure:
ConSUMPLION . - o co e eaes 7, 548 4,616 6, 164 5,700 7,370 6,723 6, 022 6, 579 6,375 7,085 7,470 8,815 9,084
Production .- 8, 800 8,515 8,019 9, 766 9,079 8,015 8,281 7,173 5, 501 9, 823 7,785 8,779 7,684
Stock:. end of month 37,237} 33,672 | 37,967 40 537 43, 042 44 243 | 44,549 | 44,497 42 411 | 42,874 | 40,026 | 37,423 | 36 605
Methanos:§
Natural:
Production (crude, 80%)....ccoe ... . 379 375 347 363 341 364 341 315 319 334 382 361

Stocks (crude, 80%) end of month*
Synthetic (100%,):
Production..__....___.

244 190 233 257 310 312 331 286 240 201 264 260

5,069 6, 007 5,419 6,270 8,320 6, 694 6, 563 5, 838 4, 849 5, 435 5,671 6, 363
Stocks, end of month*_.. 4,723 5717 5,208 5, 939 7,128 6, 768 6,834 5, 496 2,344 1,926 1,851 2,388
Naphthalene, refined (79° C

Produetion. ... ... _. ._.thous.oflb._| . ___. 7,349 7,268 7,769 8,180 7,579 7,077 7,295 6,351 6,123 5,979 5.907 6, 304
Stocks, end of month. ... ... do___.{ . ... 3,487 3,043 2,783 2,910 2, 604 1,786 1,357 1,454 1,972 1,815 1.462 2, 535
Phtha]ic anhydride:*

Production. . ... oo oo 9, 361 9, 205 9,676 | 10,345 10, 608 10,714 9,664 | 10,644 10,600 | 10,611 10,792 | 10,426
Stocks, end of month._ B R 1,642 1, 564 1,736 1,983 1,780 2,404 2, 909 2,954 3,244 3,154 3,782 2,835
Explosives, shipments__.____ ... ___.____.._. 5 36, 672 35, 574 | 36,509 | 36,282 35 461 38,158 | 38,564 | 37,645 ) 39,916 | 38,921 38,042 | 36,276
Rosin, gum:
Prlce, wholesale “H"* (Sav.), bu]k._._dol per 100 1b.. 5.81 4.02 4.10 4.33 4.73 4. 68 4.92 5. 62 5. 52 5. 48 5.49 5.71 5. 81
Receipts, net, 3 ports..._.__..._.__ 1. (500 1b.)..|..______. 11, 395 5,740 3,957 3,927 6, 151 7,919 | 10,326 9,876 | 10, 406 9,345 | . ___|...__._.
Stocks, 3 ports endofmonth... . ____..___.___ Ao f....__ 150,513 | 131,916 | 108,083 | 92,878 | 79,813 | 78,313 | 61,165 | 57,190 | 53,202 | 48,609 | ____ I I
Turpentme, gum, spirits of:
Price, wholesale (Savannah)t dol. per gal.. .79 .76 W77 .77 .77 77 .77 .78 .76 .79 .79 .79 .79
Receipts, net, 3 ports_........ bbl. (50 gal.)_.| .. ___. 3,175 765 776 358 2,052 7,211 4,147 3, 696 3,745 2,798 | ...
Stocks, 3 ports, end of month..._... . _..____... do.._.| .______ 96,615 | 93,040 | 91,366 | 86,473 ) 83,507 | 85536 | 82,867 | 76,973 | 77,131} 68,675 | __.___ .| _______
FERTILIZERS
Consumption, Southern States._.._. thous. of short tons._.. 551 596 1,116 1,165 1,225 694 376 144 96 147 295 254 477

Price, wholesale, nitrate of soda, crude, f. 0. b. cars, port
warehouses ®____ dol. per 1001b__| 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. ... oo oaooo.. short tons..| __._.___ 71,833 | 64,973 | 73,603 | 75727 | 56,140 | 37,308 | 81,359 | 65743 | 71,981 | 67,511 | 61,296 | 70,630
Superphosphate (b
Produetion. .. .o eceaea. [ 1 T 634, 167 | 652,924 | 691,992 | 664,256 | 616,001 | 685,762 | 620,667 | 567,783 | 601,240 | 528,887 | 604, 512 | 604. 416
Stocks, end of month. ... .o o ..o.. do-...|. ... 910, 198 | 978,837 | 954,404 | 860,581 | 776,955 | 839,018 | 871,917 | 874,737 | 861,236 | 870,259 | 875,970 | 879.317

OILS, FATS AND BYPRODUCTS

Animal, including fish oll:
Animal fats:{

Consumption, f8etOry. .o .eeeeoeeonann thous. of 1b._| 118.906 | 111,507 | 123,420 ; 134,029 | 142,628 | 122,161 | 129,998 | 113,703 | 107,053 | 150,650 | 139, 595 | 152,060 | 137, 546
Production............ d 259, 130 | 332,780 | 364,308 | 401,403 | 346,406 | 323,984 | 349,799 | 308,435 | 263,085 | 254,417 | 193,700 | 204, 820 | 268, 802
G Stocksi end of month 533, 508 | 353,608 | 435, 540 | 585,301 | 740,435 | 799,371 | 867,192 | 903,454 | 876,121 | 810,479 | 697,159 | 598,309 | 542, 129
reases:
Consumption, f8CtOry....ceooooooooooioo. do....| 50,5981 58,021 | 58,947 | 54,440 | 58,487 [ 63,343 | 60,438 | 58,034 | 57,439 { 71,685 | 60,440 | 63.987 | 65,462
Production.........__. 49,77 56,610 | 60,831 { 63,481 57,781 57,073 63,383 | 59,138 | 52,164 52,293 | 43,921 45.240 | 52, 410
Slt]oclis, end of month 123, 245 84,024 98, 827 | 109, 999 | 127,707 135 940 | 154,656 | 168,949 185 421 | 167,454 | 159,946 | 147, 824 | 136,001
Fish oils:t
Consumption, factory.........._....__...... do....| 30,530 ] 18,820 | 10,197 | 16,584 | 14,703 | 15, 894 16,371 | 15,806 | 16,282 | 16,976 | 18,981 | 24,700 | 28,886
Production do....] 14.696 | 14,296 12,316 2, 006 767 1,615 12,928 | 23,622 | 24,857 | 32,688 | 52,995 25 843
Stocks, end of month._......_. ..l o-.do....| 228,228 218, 693 | 209,793 | 195,257 | 183,271 | 170, 213 160, 227 | 156,067 | 169, 906 176, 846 | 196, 646 222,733 | 236, 552
Vegetable oils, total:{
Consumption, crude, factory........._.___. mill. of Ib.. 371 371 363 356 361 310 314 271 237 283 287 341 378
Production, crude......_. -.do-... 371 437 415 386 375 304 286 270 273 269 311 361 413
Stocks, end of month: .
do.... 812 891 922 937 959 952 857 845 808 779 791 784 787
do___. 353 406 458 495 522 533 527 493 427 359 316 294 305
thous. of 1b_.| 14,276 | 20,059 | 21,756 | 21,418 19, 600 17,383 17,148 13,633 13, 256 19,064 | 15,613 { 15,794 15, 253
do..._ 5,827 7,410 8,794 7,625 7,326 7,523 6,123 5, 369 5,164 6,712 6, 654 6, 506 6, 268
do....| 13,032 8,356 | 12,406 | 14,381 8, 587 9, 461 13,470 | 17,652 8,267 O] (1) 8,3.2 | 11,807
do._.. 5,676 7,644 7,820 7,524 7,063 6, 960 5, 830 5,334 4,756 6, 451 5,953 6, 740 6,008
do....| 98,412 123,554 | 116,552 | 114,199 | 122 534 | 116,996 | 114,009 | 119,269 | 113,050 | 100,013 | 103,297 | 101.275 94,152
do.... 2, 640 §, 230 3,168 3, 348 3, 260 3, 530 3,392 3, 536 3, 366 3,293 2,457 2, 996 2,714
Cottonseed:
Consumption (erush) . ...__._..... thous. of short tons. . 528 562 459 332 268 186 134 74 55 100 354 523 615
Receiptsat mills ... ... ... do._... 361 r 304 123 74 48 4 25 34 34 163 908 1,321 934
Stocks at mills, end of month_.....__._....__._. do....| 1,676 1,263 927 669 450 288 179 140 119 182 735 1,534 1 852
r Revised.

1 Data included in ‘‘total vegetable oils”’ but not available for publication separately.

§ See note marked “§” on p. 3-23 of the November 1944 Survey.

® Price of crude sodium nitrate 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 Supplement; figures for August 1937 to December 1941 are the same as published in the Supplement; for data for 1935-36 and all months of 1937, see note marked ‘“®” on p.
8-23 of the May 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‘‘t” on p. 8-22 of the April 1943 Survey; revisions for all other series
were minor and ate available on request. Data for 1942 also revised; revisions are available upon request. i

*New series. For information regarding the new chemical series see note marked “*” on p. $8~22 of this issue and the Noyember 1944 issue.

tRevised series. The turpentine price shown beginning with the April 1943 Survey is the bulk price; data shown in earlier issues represent price for turpentinei n barrels and
ean 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; see note marked *1" on p. §-23 of the July 1944 Survey regarding data prior to September 1942 pubhshed in the Survey.
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S-24 SURVEY OF CURRENT BUSINESS February 1945
Unle(sls gtherwise stated, statistlica fthro:lxgh 191‘:1 1944 1943 1944
an escriptive notes may be found in the Decem- | Decem- | Janu- | Febru- . Se .
Sep- Octo- |{Novem-
1942 Supplement to the Survey ber ber ary ary March | April May June July { August tember | ber ber
CHEMICALS AND ALLIED PRODUCTS—Continued
OILS, FATS, AND BYPRODUCTS—Continued
Cottonseed cake and meal:
Production_._.______.________________.__. short tons..| 244,417 261,250 | 214,526 | 155,892 | 128,010 | 86,064 | 62,717 | 33,877 { 25213 | 44,334 | 158,014 | 239,586 | 284,201
Stocks at mills, end of month_.._.__..__.___._. do....| 77,085 | r68,089 | 71,463 | 69,412 ) 63,830 | 58,121 | 49,345 | 37,741 | 27,776 | 30,353 | 60,523 | 69,977 | 73,674
Cottonseed oil, crude:
Produetion. ..o el thous. of Ib..| 164,171 |=176,128 | 145,240 | 106,459 | 86,630 | 61,206 | 43,436 | 22,548 | 17,964 | 29,762 | 105,402 | 159,097 | 190, 543
Stocks, end of month___._.______ . . __ ... 0-...| 139, 528 |r 148,777 | 148,832 } 139,678 | 113,470 | 90,969 | 65050 | 40,627 | 30,186 | 29,589 | 64,957 | 94,089 | 125,483
Cottonseed oil, refined:
Consumption, factory}- .. ... do....| 83,502 96,089 | 93,393 | 90,672 [ 86,354 | 90,485 | 100,092 | 91,705 | 75,746 | 85,291 | 73,508 | 95,303 | 105, 766
In oleomargarine. .- ... _oc oo __. do.___|__.....__ 20,787 | 22,153 | 19,080 | 18,991 15,497 | 13,728 { 11,482 | 10,911 | 13,755 | 19,629 | 24,116 | 23,318
Price, wholesale, summer, yellow, prime (N. Y.)
dol. per 1b__ . 143 . 140 . 140 . 140 . 140 . 140 . 140 .142 143 . 143 143 .143 143
Production 145,640 | 150,876 | 132,432 | 117,353 | 105,250 { 78,619 | 66,363 | 43,871 | 25,138 | 30,720 | 58,351 | 111,825 | 146, 507
FlStock’Si end of month 270,767 271,613 | 314,358 | 339,365 | 361,285 | 353,027 | 333,162 | 294,678 | 241,270 | 183,448 | 164,802 | 182,570 | 220,122
axseed:
Duluth:
Receipts .. ool thous. of bu.. 65 339 75 180 252 48 121 207 143 271 805 1,393 584
Shipments. do_._. 343 539 26 18 243 195 805 567 466 606 572 444 1,311
StOCKS - e 436 1,878 1,926 2,088 2,097 1,950 1, 266 905 583 249 496 1,443 715
Minncapolis:
ReCOIDES - o e e oo 443 1,059 837 894 942 807 614 990 044 2, 540 4,409 | 3,519 999
Shipments. 53 246 342 182 267 129 123 152 147 494 533 290 254
o %toqlﬁs.i ..................................... 2,494 3,701 3,132 2,771 2,102 1,610 884 646 551 582 1,647 2,651 2,998
il mills:
Consumption 2,364 5,125 4,764 4, 666 5, 008 4,122 3,870 4,496 5,123 4, 540 3,661 3,327 2,842
Stocks, end of month do_... 6, 825 18 240 | 15,764 12,755 11, 006 8,825 9, 150 7,076 5, 964 5, 541 6,295 7,456 7,645
Price, wholesa]e No. 1 (Minneapolis)-.__dol. per bu.. 3.12 3.06 3. 06 3.05 3.05 3.05 3.05 3.05 3.05 3.10 3.10 3.10 3.11
Production (crop estimate).._......_... thous. of bu._| 123,527 251,046 | o iaee oo e e e e
Linseed cake and meal: .
L'Shipéne"llts from Minneapolis__..__._.___ thous. of Ib__| 30,540 1 50,520 | 53,220 | 50,760 | 55500 | 47,160 | 47,880 | 54,120 | 45,600 | 44,640 | 44,640 | 42,000 | 39, 240
inseed oil:
Consumption, factery$_ . ________. do.. 47,548 § 43,429 | 46,560 | 45,985 | 51,994 | 44,906 | 49,575 | 48,952 | 45,566 | 51,379 | 49,447 | 49,431 | 47,585
Price, wholesale (N, Y.). ..dol. per lb_- . 155 .151 . 151 L 151 L1561 .151 .151 . 151 . 151 .151 . 151 .153 . 155
Production}.._.. _thous. of Ib_.| 44,126 | 97,982 | 00,880 | 88,207 | 98,037 | 79,182 ( 74,137 | 87,729 | 98 645 87, 783 1 70,192 63, 379 54,273
Shipments from Minneapolis. 33,060 | 25,800 | 26,820 | 38,160 | 29,460 { 24,360 | 29,400 | 39,960 | 45,180 | 34,800 | 29,640 | 24,960
s Stgcks at factory, end of mont 276 773 | 287,252 | 305,217 | 340,397 | 361,382 | 308,077 | 335, 802 3"0 267 | 322,952 | 310,686 | 303,378 274 832
oybeans:
Consumptiony - o ocoemeeeemoeeeenens 11,097 J 11,894 | 13,258 | 14,749 { 15,266 | 13,227 2,806 | 11,082 | 11,153 | 11,261 9,399 9,043 | 11,713
Production (crop estimate).. 1192,863 §2193,125 |- oo oo et e e e e
5 Stgcks e?d ofmonth_____ ... ... 47,429 ] 45,436 | 40,201 | 38,119 | 35,203 | 30,958 | 27,428 | 23,712 19,250 | 11, 260 5214 | 31,748 | 48,785
oybean o
gonguuzption, reflned}_ .. ... 73,917 § 66,147 | 74,718 | 83,127 | 88,041 | 81,435 | 93,620 | 86,525 | 72,852 | 97,856 | 90,827 | 89,277 | 89,259
roduction:
95,856 | 98,400 | 111,997 | 123,888 | 129,867 | 112,857 | 107, 944 96,208.1 96,379 | 97,220 | 82,862 | 79,449 [ 101,189
86,104 | 78,667 | 86,412 | 95,780 | 106,350 | 98,822 | 107,265 | 95050 | 88,179 | 108,807 | 91,561 | 86,197 | 82,572
71,267 § 97,075 | 115,551 | 133,418 | 146,654 | 151,001 | 144,287 | 129,373 | 134,000 | 106,858 | 91,502 | 78,007 | 81,882
47,592 | 84,122 | 90,563 | 101,155 | 112,478 | 129,077 | 138,226 | 140,714 | 131,117 | 126,923 | 105,252 | 72,845 | 51,068
Oleomargarine:
Consumption (tax-paid withdrawals)§.._.__... do_ . | 41,326 | 44,769 | 41,831 | 41,316 | 35157 | 31,844 { 26,980 | 28,121 | 34,353 | 48,773 | 56,496 | 53,830
Price, wholesale, standard, uncolored (Chlcago)
dol. perlb_. .165 .165 . 165 . 165 . 165 . 165 .165 . 165 . 165 . 166 . 165 . 165 . 165
Productiond. ... el thous.of Ib__{.._..____ 49,742 | 55,234 | 57,363 | 57,858 | 44,755 | 44,459 | 40,189 | 34,720 | 37,6065 | 51,083 | 57,182 | 55272
Shortenings and compounds:
Production . .o e 111,349 | 103,151 | 109,579 | 118,321 | 111,320 | 103,164 | 112,569 | 100,089 | 93,745 | 130,292 | 117,841 | 122,189 | 133,(26
Stocks, end of monthy_._._______.___ do. 43,108 § 46,258 § 52,421 | 54,742 | 56,855 ) 61,477 | 65361 | 59,756 | 63,921 | 62,331 | 56,802 | 50,485 | 47,627
Vegetable price, wholesale, tierces (Chi.).dol. per ol .165 .165 .165 .165 .165 . 165 .165 .165 . 165 .165 .165 .165
PAINT SALES
Calcimines, plastic and cold-water paints:
Caleimines. «ocoeecaoeecrcccccaccccnean thous. of dol..|..__._._. 90 101 102 113 104 119 124 98 98 95 85 83
Plastic paints. SN, O 32 28 41 38 42 48 37 43 38 41 44 37
Cold-water paints:
Indry form. ..o 131 161 185 196 233 252 216 215 196 174 125
In paste form, for interior use....._.._. 330 434 462 502 590 538 398 459 378 329 3168
Paint, varnish, lacquer, and fillers, total.. 43,481 | 45,655 | 53,651 51,064 | 57,264 | 58,070 | 51,704 | 58,712 52,110 | * 53,571 | 48,020
Classifted, total ........................ 38,858 | 41,233 48, 581 46, 146 51, 630 52, 964 48, 878 5‘2, 935 46,741 | r 48,071 43,242
Industrlal_ - 20, 080 20, 236 22, 570 20,858 | 22,497 23, 617 21, 305 24, 945 21,661 | r 23,601 21,372
Trade_..._. 18,778 20,997 26,011 25,288 | 29,133 29 348 25,573 27, 990 25,080 | r 24,471 21, 870
Uneclassified < oo 4,622 4,422 5,070 4,918 5, 634 6 006 4,825 5,777 5 369 | 5,500 4 778
ELECTRIC POWER AND GAS
ELECTRIC POWER
Plﬁduction, 10171 1 R 20, 265 19, 949 18,806 | 19,775 18,613 19,066 | 18,780 18, 981 19, 766 18,702 | 19,226 | r 19,153
y source:
Fuel et 14,680 14,282 | 13,163 | 12,760 | 11,319 11, 803 12,485 | 12,994 13,988 13, 303 13,453 | r 13,454
Water power_._ . _.ooooo_._ 5, 685 5, 667 5,642 7,016 7,204 7,263 6, 295 5, 988 5, 778 5, 400 5,773 | r 5,699
By type of producer:
Privately and municipally owned utilities....do_...{ 16,800 { 17,342 | 17,060 | 16,003 | 16,702 | 15,752 { 16,149 | 16,000 | 16,014 | 16,582 | 15832 | 16,318 | 16,265
Other producers. ... . ___._.___. do._.. 3,022 2,023 2,889 2,802 3,073 2,861 2,917 2,771 2, 968 3,184 2,870 2,008 | r2,889
Bales to ultimate customers, total (EdlSOD Electric
InStitute) . o o eemieemanens mil, of kw.-hr..|_.______. 16,007 | 16,920 | 16,613 | 16,767 | 16,206 | 16,232 | 16,230 | 16,045 | 16,654 | 16,238 | 16,460 { 16,477
Residential or domestic. __ ) 2623 2,803 | 2781 ,688 | 2,502 | 2,472 | 2,422 2,403| 2,401 | 2,483 | 2,547 | 2,685
Rural (distinet rural rates) ..o oooooonoannn. 216 177 194 172 255 269 371 304 432 358 373 242
Commercial and industrial:
Small light and power9.. 2,510 | 2,464 | 2,471 2,462 2,413 | 2,349 | 2,453 ) 2474 2,520] 252 | 2502| 2547
Large light and powery... 9,639 9, 511 9,420 9, 652 9,319 9, 522 9, 509 9,395 9, 764 9,345 9, 401 9,315
Street and highway lighting. 214 214 204 188 167 165 145 149 160 174 193 207
Other public authorities...... 945 902 826 853 863 800 689 680 736 727 775 791
Railways and railroads. ... - 670 671 638 668 602 583 561 565 567 552 593 608
Interdepartmental . .. _______________. . ___._.__ 90 88 80 85 84 83 80 76 73 73 76 82
Revenue from sales to ultimate customers (EdlSOD
Electric Institute) oo oooooovveomoaonno thous.ofdol__l.._._____ 273,740 | 280,028 | 277,657 | 275,337 | 270,205 | 267,13G | 268, 601 | 265,765 | 271,444 | 270,233 | 270,931 | 273,362
r Revised. ! December 1 estimate, 3 Revised estimate. {Unpublished revisions for January-May 1943 are available on request.

+ Revisions have been made in the data for 1941 and 1942 for the indicated series on oils and oil-seeds; revisions are available on request.
9 For July 1941-June 1942 revisions, see February 1943 Survey, p. 8-23; minor revisions, J uly-December 1942, are available on request.
& For 1943 revisions for total electric power production see p. S-24 of the January 1945 issue; J anuary—Octoher 1943 revisions for the detail are available on request.
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February 1945 SURVEY OF CURRENT BUSINESS S-25
Unle;s ;thenﬂse stated, ntatlntl:cafthro:lxgh 19:1 I 1944 1943 1944
an escriptive notes may be found in the . . . . . - " .
1942 Supplement to the Survey b %::rr.n D %c:rm J:;J;l F glr);u March | April I May { June July | August tesn?l; or Olf:;) ngf‘;m
ELECTRIC POWER AND GAS—Continued
GAS t
Manufactured gas:
Customers, total .o ooooiaeciioaan 10,403 | 10,465 | 10,431 | 10,410 ] 10,509 | 10,500 { 10,564 | 10,614
Domestic. .. 9, 592 9, 637 9,614 9, 580 9, 669 , 678 9, 754 , 801
House heating...___....._... R 362 379 356 371 382 . 366 351 353
Industrial and commereial 440 439 447 446 446 .445 447 448
Bales to consumers, total._.... 46,873 | 46,110 | 46,114 44,029 | 39,705 | 35,252 | 32,087 | 31,386
Domestic...._..c..... 18, 953 19,026 | 19,358 18,382 | 17, 500 18, 150 17,047 { 16,221
House heating_._______.__ R 12,784 | 11,452 | 10,849 9, 504 7,224 2,988 1,775 1,475
Industrial and commercial ..do. 14,731 14,242 | 15,534 | 15,803 | 14,687 | 13,840 | 12,958 | 13,460
Revenue from sales to consumers, total__thous. of dol.. 40,286 | 40,230 | 38,261 | 36,273 | 34,019 | 31,547 | 30,901
Domestic..__.___. 23,505 | 23,606 | 23,322 | 23,619 | 23,755 | 22,667 | 21,975
House heating. 7,879 7, 563 5,979 4,077 2, 230 1,384 1,211
Industrial and com 8, 666 8,832 8,736 8, 401 7,886 7,359 7, 560
Natural gas:
Customers, total_._._._. 8, 889 8,935 8,879 8,946 8,919 8,973 8,955
Domestic.... ... ... ... 8, 266 8, 290 8,239 8, 300 8,204 8,337 8,335
Industrial and commercial 632 64 637 643 623 633 618
Sales to consumers, total. .. 208, 865 | 204,136 | 100,334 | 173,635 | 156,407 | 151,266 | 152,679
Domestic. ... aoo. 70, 856 68, 003 58, 215 42,606 | 29,379 24, 689 23, 041
Indl., coml,, and elec. generation 133,121 | 131,306 | 129,856 | 127,411 | 123,339 123,147 | 125, 560
Revenue from sales to consumers, total_.thous. of dol_. ........ , 529 | 73,078 | 70,071 63,332 | 52,645 44 119 | r 41,430 | 40,030
Domestic 47, 987 43, 032 41, 401 36 188 27, 548 20 809 18,154 16, 627
Indl., coml., and elec. generation.._.......... s (O 27 840 30 004 | 29,396 | 28 006 | 26,846 | 24,638 22 389 | 22,766 22 950
FOODSTUFFS AND TOBACCO
ALCOHOLIC BEVERAGES
Fermented malt liquor:t
Production 6,174 § 6,334 5,788 5, 652 7,422 8, 783 7, 227 8,131 8,092 8,275 7,683 7, 561 6, 697
Tax-paid withdrawals_ 5,701 § 5,790 5,515 5, 531 6, 147 6, 157 6,973 7,334 8,074 8,100 7,127 6, 733 6,228
Stocks, end of month. ... .. ... 8,420} r 7,745 7,832 7,638 8, 627 8, 769 8,578 8,871 8,637 , 240 8,293 8,573 8, 505
Distilled spirits:
Apparent consumption for beverage purposest
thous. of wine gal._|___.._... 15, 540 11, 626 12, 683 13,864 11, 532 12,557 | 11,909 12,627 | 14,644 13,7490 | 16,064 ._______
Productiony_ ... ... thous. of tax gal__ 2,606 § 1,708 0984 784 763 748 733 661 69. 15, 151 3,775 , 24 5, 206
Tax-paid withdrawalst...._______.__.___..__.. do___.y 10,925} r 17,5671 6, 259 6,378 7,112 6, 051 7,181 6, 801 8, 221 9,784 9,778 | 10,830 11,615
Wslaltolc(ks,fend ofmonthy . ... ... _... do.._. 330 970 § 399,197 | 393,912 | 388,343 | 381,152 | 375,402 | 368,410 | 361,426 353 900 | 361,063 353 845 345 511 | 337,512
isky:
Production. ... ... ... do._.. 0 0 0 0 ] 0 0 0 0| 13,585 765 0 0
Tax-paid withdraw, do._.. 5,780 § 5,410 3,933 4, 510 5, 201 4, 537 5,364 4,033 5,930 5,610 5, 753 6, 113 6, 335
Stocks, endofmonth__.._____._____.____ _do....]| 317,404 |r 385,340 | 379,991 | 374,485 367 597 | 361,980 | 355,259 | 348,648 | 341,137 | 347,868 | 340,971 | 333, 144 | 324, 453
Rectified spirits and wines, uction, total
thous. of proof gal..| 11,568 1 r 6,413 5, 265 5, 686 6, 076 5,614 6, 008 5,999 6, 695 8,181 8,815 10, 335 11, 518
Styl‘lfhigky..f ...................................... do.__ 9,600 § r 5,665 4,528 4,784 5,003 4, 578 5,212 5,044 6,054 7,195 7,306 8,846 9, 668
ill wines:
Production. ... .. ..__._._____ 13, 701 8,192 4,814 5,196 5 512 4,373 4, 481 4,412 6,410 | 41,074 | 135,099 ).....___
Tax-paid withdrawals. - 7,308 6, 606 6, 727 8,219 6,933 7,695 7,054 6, 362 7,176 6, 640 7,524 |___.....
Stocks, end of month. ... ... ... 138 491 | 131, 600 124 849 | 116,460 | 109,804 | 103,054 | 94,313 | 88,733 | 82,780"| 92,258 | 144,310 | .._.___
Sparkling wines:t
Production. - .. .o caeaas 116 100 108 202 169 133 170 134 140 97 84 | ooeo-
Tax-paid withdrawals. R 176 86 105 121 120 106 86 85 122 120 132 |-
Stocks, end of month. ... 736 718 742 810 847 864 936 985 996 961 904 |-
DAIRY PRODUCTS
Butter, creamery:
Price, wholesale, 92-score (N. Y.)}.oo..... dol. per lb.. 423 . 423 .423 423 .423 .423 .423 . 423 .423 .423 423 423 423
Production (factory)t ... .cooe ... thous. of Ib__{ 87,880 § 97,077 104 051 | 105,843 | 124,833 | 130, 568 | 171,467 | 177,905 | 153,722 | 130, 547 | 113,354 | 100, 332 | r 85, 897
Cs&ocks cold storage, end of montha*. ___.._____ do....| 60,529 ] 154,577 | 130,246 | 107,560 | 82,118 | 69,276 | 69,663 | 103,164 | 138,050 | 137,907 | 140,276 | 123, 596 | r 90, 303
Price, wholesale, American Cheddars (Wisconsin)
dol. per Ib_. .233 .233 .233 . 233 .233 .233 .233 . 233 233 .233 .233 . 233 .233
Production, total (factory)t. .. thous. of Ib__| 63,260 | 59,567 | 61,254 | 63,047 | 77,641 | 88,965 | 116,051 | 121,066 | 104,946 | 01,477 | 81,502 | 74,560 | r 63, 719
American whole milkf..______.___. .--do.___| 47,8001 40,779 | 42,915 | 45,737 | 58,222 | 68,927 | 94,713 | 102,971 | 88,129 | 76,002 | 65,797 | 59,672 |~ 48,795
Stocks, cold storage, end of montha .do__..} 144,778 | 175,507 | 167,681 | 171,956 | 150,198 | 154,610 | 162,733 | 203,785 | 223,254 | 230,332 | 186,268 | 164,690 |r151,414
American whole milk. ... .. _._____.__ do....] 133,493 | 150, 709 142 610 | 144,812 | 121,869 | 125,097 | 137,244 | 167,173 | 190,804 | 187,289 | 164,615 | 148, 416 |~ 138, 647
Condensed and evaporated milk:
Prices, wholesale, U. 8. average:
Condensed (sweetened). ... ....... dol. per case.. 6.33 5.84 5.84 5.84 5.86 6.22 6.33 6.33 6.33 6.33 6.33 6.33 6.33
Evaporated (unsweetened).......co..o.o_... do._.. 4.15 4.15 4,15 4.15 4,15 4.15 415 4.15 4.15 4.15 4.15 4.15 4.15
Production:
Condensed (sweetened):
Bulk goods* 21,517 | 23,807 | 26,840 | 35776 | 44,645 | 63,161 | 61,633 | 47,322 | 33,537 | 23,757 | 18,720 17,926
Case g00dst . .o do____ 8, 620 8, 589 7,528 9 435 9, 905 12,210 16, 500 16, 400 12, 600 11, 650 10, 475 9, 660 8,811
Evaporated (unsweetened), case goodst._.___ do.... 227 189 { 169, 717 | 191,031 208 992 | 266,621 | 313,508 | 413,364 | 412, 500 | 358,000 | 312,000 | 275,000 | 245,000 | 210, 850
Stocks, manufacturers’, case goods, end of month:
Condensed (sweetened) . ___..___.__.__ thous. of Ib_. 6,725 6,423 6, 248 6,134 8, 652 8,430 | 12,968 | 15,023 | 12,811 | 10,825 9, 584 7, 404 7,125
- lgva%grated (unsweetened) _.__._...___._._____ do.___.| 143,308 | 183,656 | 169, 257 | 147,285 | 150,333 | 180,938 | 241,012 ; 307,697 | 321,083 | 291,496 | 272,613 | 254,721 | 190, 465
uid mi
Price, dealers’, standard grade_._..... dol. per 100 1b.. 3.26 3.23 3.24 3.24 3.24 3.4 3.24 3.23 3.23 3.24 3.25 3.25 3.26
Production il. of1b.. 8, 705 8, 277 8, 634 8, 584 9, 780 10, 230 11, 904 12, 540 11, 625 10, 360 9, 380 9,072 8,417
Utilization in manufactured dairy productst...do....! 3,048 3,065 , 295 3,393 | 4,039 4,397 5,759 5,961 5,138 4,389 3,867 3,469 | r2 953

r Revised. 'See note marked “o" on p. $-27.

1 Reflects all types of wholesale trading for cash or short-term credit. Base ceiling price comparable with data prior to January 1943 shown in the Survey is $0.4634 through June3
and $0.4134 effective June 4, 1943; these are maximuin prices delivered market; sales in market proper are at permitted mark-ups over these prices.
1August and September 1944 producmon figures include whisky, rum, gin, and brandy (whisky and gin included for September represent completion of beverage operations au-
thorized during August); in addition, registered distilleries produced in August 23,083,000 tax gallons of high-proof spirits, approximately all of which were for beverage purposes, and
3,786,000 tax gallons of “unfinished spmts" part of which may be so used; at mdustnal alcohol plants, an estimated 11,514,000 tax gallons were produced which were available for
beverage purposes. Apparently, at least 50,000,000 tax gallons of distilled spmts of all kinds were therefore produced for hovuage purposes in August.

months represent rum and brandy, the only spirits authorized for beverage purposes since October 1942 except during August 1944.

unfinished spirits which are not available for publication.

are available on request. Revisions for consumption of distilled spirits for beverage purposes for January 1940-July 1943 are available on request.

For revised 1941 data see p. S~24 of the February 1943 Survey.
tData for manufactured and natural gas have been revised beginning 1929 and are not strictly comparable with figures shown in the October 1944 and earlier issues; all revisions

Production figures for other

Stock figures exclude data for high-proof and

monthly data for the other alcoholic beverage series not published in issues of the Survey through March 1944 are shown on p. 8~25 of the April 1944 Survey.
indicated dairy products series, except the series on utilization of milk in manulactured dairy products, are shown in notes marked ‘" on p. $-24 of the March 1943 Survey; 1942

revisions are on pp. S-25 and S-35 of the March 1944 issue.

Revisions in the 1941 and 1042 .
1941 revisions for

(Further revisions 1942: Butter—June, 202,159; July, 187,494; evaporated milk—Jan. 314,920; Feb., 304,804; Mar., 340,999;

Apr 361,154.) Data for the utilization of fluid milk in manufaetured dairy products have been revised for 1020-42 (see note in October 1944 Survey); revisions are available on reques&.
*Data for 1918-35 are published on p. 103 of the 1940 Supplement to the Survey; figures for 1939-41 are available on request; 1942 final figures are on p, S-26 of March 1944 Survey.
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S-26 SURVEY OF CURRENT BUSINESS February 1945
Unle‘-l- ;therwise stated, -tlti-tgc-fthro‘l;gh 19':1 1944 1943 1944
and descriptive motes may be found in the | 1000 ] Docem- | Janu- | Febru- Sep- | Octo- |Novem-
1942 Supplement to the Survey ber ber ary ary March | April May June July | August temll))er ber ber
FOODSTUFFS AND TOBACCO—Continued
DAIRY PRODUCTS-Continued
Dried skim milk:
Price, wholesale, for human consumption, U. S.
LS Y- T dol. per 1b. 0.139 0. 139 0.140 0.140 0.145 0.145 0. 146 0.144 0. 144 0.142 0.144 0.142 0.138
Produetion, totalt... thous. of Ib..| 38,075 23,836 27,415 | 29,650 | 48,850 | 61,650 | 81,710 { 81,900 | 69,400 ( 53.100 { 42,000 | 36,850 { 30,695
For human consumption¥... ... _........ do._._| 37,300 ] 22,957 | 26,225 28,800 | 47,800 { 60,225 | 78,535 79,350 ¢ 67,000 { 51,300 | 40,650 | 35775 | 29,845
Stocks, manufacturers’, end of month, total._..do-.._| 39,801 21,931 20,576 | 27,480 | 40,504 | 55,684 | 68,394 | 75,492 | 79,258 { 66,527 | 59,342 | 49,802 | 39,283
For human consumption_.._..._._.... do....| 37,873 21, 590 20, 075 27,198 40, 039 54, 870 66, 482 72,810 75, 844 63, 504 56, 660 47,373 36, 781
FRUITS AND VEGETABLES
Apples:
Production (crop estimate) ... ...... thous. of bu._|" lzg’gg 389,050 |__i_onifecmimmmaofecememefememmo oo
Shipments, carlot -no. of carloads__| oo cyo 4,836 3,355 3,664 3,913 3.173 463 182 862 993 4,830 | 12,265 | r8,316
Stocks, cold storage, end of month.__.__thous. of bu.__ 23 626 20,834 | 15,479 | 10,501 5, 436 2, 251 908 0 0 261 8,437 | 30,358 | 34,951
Citrus fruits, carlot shipments_._.__.___ no. of carloads._ 4 23,332 | 21,252 | 18,430 | 21,702 | 19,713 | 21,377 { 17,547 12,730 | 11,216 7,739 { 12,959 | 15,395
Frozen fruits, stocks, cold storage, end of month 260, 002 ;
thous. of 1Ib__ 4 227,035 | 200,824 | 186,067 | 161,643 | 130,906 | 116,930 | 129,494 | 214,460 | 246,472 | 298,059 | 301,500 |r.291,204
Frozen vegetables, stocks, cold storage, end of month 167, 909
thous. of Ib__ ? 185,803 | 169,658 | 153,820 | 130,315 | 106,176 | 98,010 | 114,455 { 138,772 | 166,355 | 178, 394 | 186,984 |7.182,623
Potatoes, white: 3.156
Price, wholesale (N, Y.).eemeimmecunn dol. per 1001b__1, 379,436 2. 806 3.000 2.830 2,794 2.625 3.355 3.744 4.116 3.960 3.101 2.988
Production (crop estimate)t. -.--thous. of bu.__. 2/0’642 2464,999 | . ... . - e -
Shipments, carlot. .. ..o emameeeo. no. of carloads.. 4 18,237 | 24,779 r 20, 939
GRAINS AND GRAIN PRODUCTS
Barley:
Prices, wholesale (Minneapolis): 2
No. 3, straight... .dol. perbu..| 120 1.23 1.32 1.33 1.35 1.35 1.35 1.35 1.31 1.23 1.12 115 1.16
No. 2, malting.__ d . 1.3 1.37 1.37 1.38 1.38 1.38 1.38 1.35 1,31 1.30 1.31 1.31
Production (crop es ’ BT L LT T B P L O STl LY TP e A N PP G PR T T [N
Receipts, principal markets - 8, 634 7,476 6,210 9,079 8,346 7,850 11, 134 22,921 21, 515 17, 612 14,323
c Stocks, commercial, domestic end of month__..do.... d 19,755 | 16,267 } 13,910 | 11,947 | 11,284 8,048 6,923 8,261 | 17,620 | 26,032 | 31,421 | 33728
orn:
Grindings, wet process. .- o.omeoooooen. do....| 1,064 1 11,287 | 11,824 [ 10,932 | 10,858 | 6,507 | 9,244 | 9,449 | 9,258 [ 10,125 | 9,411 |r 10,557 | r 11, 200
Prices, wholesale: L1 o
No. 3, yellow (Chicago)....oocooooeo.. dol. per bu.. 14 1.13 1.14 1.15 Q] (9) (o) () () (=) Q] 1.14 1.09
No. 3, White (CRICAZO0) -~ —o0owonomonmemamean do....} @ ) (2 Q) (=) Q] * Q) (%) (a) (@) () 1.28
Weighted average, 5 markets, all grades__.._.do___ |, L0l ~Los| 'L11| ©113| Loe6| 116| 113f L13| 114y Lla| L11| ‘rog| 102
Production (crop estimate)t........... thous. of bu__{'3,228,361ke3.084,354 |_____. | |l b T
Receipts, prineipal markets do...} 3L, 2911 7257190 | 42,287 31,492 | 15,888 | 8,369 | 15200 | 22,065 | 14,607 | 11,468 | 12,311 | 15,165 | 39,388
Stocks, domestic, end of month: ’
Commercial. ... .- coomeeoeoeeeeemeeemee do....| 11,698} 11,813 | 17,729 | 21,860 | 14,110 | 9,406 | 7,696 | 11,819 | 12,302 | 10,296 | 7,478 { 5469 | 13 682
On farmst— oo do..._|2,145,520 }r1,968 522|. .. ____|_. e 71,093,083) ... £ 561,181 | | ... rs06,621 | T T ’
Oats; o
Price, wholesale, No. 3, white (Chicago).dol. per bu.__ -74 .81 .82 (a) (2) (2 (9 (*) .77 .73 .64 .68 66
Production (crop estimate)t_.....__.._. thous. of bu__ 1,166,392 137,504 | _______{ .\ Tl e T
Receipts, principal markets._ . ..o cccoeeeeno. do.... , 280 8, 447 9, 604 8,720 5,707 4,863 8, 340 7, 557 7,684 | 23,669 | 20,356 | 13 522 8,105
Btocks, domestic, end of month: !
Commercial. . do....| 149821 15890 | 13,805 | 10,020 | 5438 | 6,347 | 8,031 | 6,547 | 4,440 | 13,213 | 17,828 | 17,377 | 16 674
On farmst...... do...| 750,454 L-704.811 | ... ... r 415,576 || P8185,208 | oo |eceoiaoe- r950,861 | " ) T ’
ce:
Price, wholesale, head, clean (New Orleans)
dol. perlb..| (%) . 067 . 067 . 067 . 067 . 067 . 067 . 067 . 067 067 067 067
grgguction (crop estimate)t..c.cooow. thous. of bu_.| 70,237 § 264,843 |.__.__ | e o e e e T
“alifornia:
Receipts, domestic, rough.._...._... bags (100 1b.)__| 394,584 | 563,343 | 702,455 | 738,629 | 690,228 | 414,119 | 464,543 | 590,470 | 264,815 { 143,465 | 84.692 | gg9 123 | 602, 864
Shipments from mills, milled rice. ... do....| 316,633 } 337,983 | 467,579 | 488,173 | 401,656 | 300,737 | 321,373 | 573,966 | 275,232 | 154,521 { 57,482 | 156 354 | 300,102
Btocks, rough and cleaned (in terms of cleaned), ’ '
end of month._ ... oeeoemeone . bags (100 1b.).{ 593,109 | 402, 511 | 387,155 | 378,998 | 424,684 | 399, 260 | 380,196 | 191,378 | 102,421 | 48,047 | 44,313 |- 499 366 | 620 139
Southern States (La., Tex., Ark., Tenn.): ! !
Receipts, rough, at mills____thous. of bbl, (1621b.)..| 1,313 1,176 918 575 376 168 74 124 37 442 1,288 4,073 3, 641
Shipments from mills, milled rice . ’ ’
thous. of pockets (100 1b.). .. 1,767 1,360 1,214 980 1,236 795 509 398 30 220 1,110 1,826 2 331
Btocks, domestic, rough and cleaned (in terms of _ ’ '
cleaned), end of mo..._thous. of pockets (100 1b.). 4,703 3,052 2,842 2,511 1,718 1,143 729 458 193 427 1,207 | r3 gog 5,047
ye: s
Price, wholesale, No. 2 (Minreapolis) . . -.dol. per bu.. 1. 14 1.20 1.27 1,23 1.24 1.27 1.19 1.12 1.13 112 1.03 1.15 1.13
Production (crop estimate)t .-thous. of bu._| 125872 1280,452 ..o ... .|eecoeooonomemm oo oo |l i
Receipts, principal markets____..____..._....._ do.... 3 1,059 603 1,573 1,963 1,573 2,195 664 515 875 1,155 1"""1"0007) 1,176
witoctks, commercial, domestie, end of month___do....} 12,207 21,052 | 20,382 | 20,509 | 21,148 | 22,977 | 21,635 | 20,150 18,052 | 15,664 14,728 13’ 221 13 021
eat: ! ’
Disappearance, domestict. . ......__.... thous. of bu..| 256,629 §- 206,940 |__.____ . [......._. "272,933 | r 228,986 | ... . _]oc-oo.io r 303,333
Prices, wholesale: R
No. 1, Dark Northern 8pring (Minneapolis)
- dol. per bu... 1.64
No. 2, Red Winter (St. Louls) d 1.74
No. 2 Hard Winter (K. C.).__._ 1.62
Weighted av., 6 mkts., all grades.. 1.60
Production (crop est.), totalt_.._ 11,078,647
Spring wheat__________._____ |t 314,574
‘Winter wheat.___________. 1764,073 . P PRI MUSIIRY IR NN EURI IR AR EER
Receipts, principal markets_ 28, 629 52,395 | 61,147 49, 552 101, 057 55,675 | 39,832
8tocks, end of month:
Ca{lada {Canadian wheat) . __..__.__.________ 327,046 | 322,995 | 321,532 | 317,615 | 317,434 261,092 | 265,751 | 267,628 | 266, 402 4,1 323,297 | 330,633
United States, domestic, totaly t 834,740 |7 817,974 | . ______ r 545,041 3 316,055 1,091,369 ... |._______
Commereial . .. _.....o......_ 152,043 | 136, 264 | 123, 123, 700 382,012 199, 475 { 184,983 | 166, 705
Country mills and elevatorst. o.._do._.__| 159,867 ¥ 145,454 |_ 66, 759 329 712 r199,441 | _______ | __
Merchant mills_ ...___.... w---do_.._| 113,560 | 112,130 {_ 96,388 |._ 367,308 {_ r137,818 | . _{--..__..
On farmst do....1 892,423 ¥7382,726 1_____ ____|_____._.__ r 219,679 ri103,742 532,270 .l .
r Revised. 1 December 1 estimate. 2 Revised estimate. e No quotation.

3 Includes old crop only; new ‘corn not reported in stock figures until crop year begins in October and new oats and wheat until the crop year begins in July. . .
4 The total includes comparatively small amounts of wheat owned by the Commodity Credit Corporation stored off farms in its own steel and wooden bins, not included in the

breakdown of stocks.

tRevised series. The indicated grain series have been revised as follows: All crop estimates beginning 1929; domestic disappearance of wheat and stocks of wheat in country mills
and elevators beginning 1934; corn, oat, and wheat stocks on farms and total stocks of United States domestic wheat beginning 1926. Revised 1941 crop estimates and December 1941
stock figures are on pp. 8-25 and S-26 of the February 1643 Survey; revised 1941 quarterly or monthly averages for all series other than crop estimates are given on pp. 8-25 and 8-26

of the April 1943 issue, in notes marked “{".
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All revisicns are available on request.
Burvey and p. $-35 of the March 1944 issue (correction—total, Feb. 1942, 35,064).

For 1941 and 1942 revisions for production of dried skim milk, see p. 8-25 of the March 1943
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FOODSTUFFS AND TOBACCO—Continued
GRAINS AND GRAIN PRODUCTS—Continued
Wheat flour:
Grindings of wheat{__....__....._.__.__ thous. ofbu._| 49,463 | 52,063 | 46,441 | 46,020 | 40,072 | 41,984 | 41,360 | 42,342 | 46,671 | 46,463 | 49,424 | 48,011
Prices, wholesale: )
Standard patents (aneagolis) §..--.dol. per bbl__ 6. 55 6. 55 6,55 6.55 8. 55 6.55 8.55 6. 55 6. 55 6.57 6.55 6.55 6. 55
‘Winter, straights (Kansas City)§........_.... do.... 6.30 6.49 6.49 6.49 6.42 6.33 6. 25 5.98 5.92 6.03 6.26 6.22 6. 20
Production (Census):q
Flour . e thous.of bbl..| 10,884 | 11,420 | 10,209 | 10,126 9,038 9,243 9, 095 9,322 | 10,279 | 10,235 ) 10,878 ) 10,551
Operations, percent of capacity. ... ._..._..._._. 72.1 78.9 73.3 64.7 61.9 61.2 60.2 3 65.2 70.1 71.6 72.4
Al e iiaeo. thous. of Ib. 852,056 | 001,486 | 799,386 | 793,659 | 701,802 | 728,569 | 713,902 | 725,248 | 798,575 | 795,783 | 849,492 | 828,573
Stocks held by mills, end of month..._thous. of bbl.__| "~ """ """ 4,026 | o ]ceenanas 4,141 |ooe . , 423 ||l ,469 | ____. IO
LIVESTOCK
Cattle and calves:
Receipts, prinecipal markets.. ... thous. of animals__..| 9 211 1,972 1,064 1,722 1,791 1,734 2,010 2,030 2,219 2, 681 2,863 3, 587 2,985
Shipments, feeder, to 8 corn belt Statest__._._.. do.... 170 162 92 7 73 84 74 106 105 236 367 525 376
Prices, wholesale:
Beef steers (Chieago) . ..........._.. us7| 1487 1482 1491) 1512 15041 15.44| 16.06| 1606 16.07| 1578 | 1595 1578
Steers, stocker and feeder (K. C.) 11.49 11.29 11.60 12.95 13.06 12.76 12.84 11.65 10. 93 11. 50 11.34 11. 50 11. 96
Calves, vealers (Chicago) - -.................. 14.75 14.06 14.00 14.00 14.00 14.00 14,00 14.00 13, 60 13.75 14. 66 15. 08 14.81
0gs:
Receipts, principal markets__...._. thous. of animals_.j 3 365 4,603 5,278 4, 769 4,764 3,932 4,161 3,862 3,231 2,704 2,304 2,743 3, 390
rices:
‘Wholesale, average, all grades (Chicago)
dol. per1001b_.| 14 19] 13.350 1321 1350 13.94| 1353 1201 1266| 13.25] 14.32| 14.42| 14.49| 1414
Hog-corn ratiot.bu. of corn per 100 Ib. of live hogs._. 12.6 1.5 11.3 11.4 1L.5 1L.3 11.0 11.0 10.9 1.5 1.7 12.2 12.7
Sheep and lambs:
Receipts, principal markets. .. ... thous. of animals_.. 2 134 2,313 2,010 1,587 1,571 1,465 2,455 2,704 2, 563 2, 765 3,421 3, 732 2,801
Shipments, feeder, to 8 corn belt Statest........ do.... 169 141 129 99 94 66 118 90 103 382 770 835 420
Prices, wholesale:
Lambs, average (Chicago)_...._.._. dol. per 1001b_.| 14 14 14.12 15.00 15.86 15.84 15.94 15,04 14,56 13.19 13.51 13.51 13.84 13.87
Lambs, feeder, good and choice (Omaha).....do.... 12. 50 11.65 12. 50 13.27 13.25 13.09 12.37 Q] (@) 12,71 12.43 12.36 12.49
MEATS
Total meats (including lard):
Consumption, apparent .. _..._..__..coo..._ mil. oflb__| 1,651 1,757 1, 547 1,672 1, 500 1,613 1, 609 1, 668 1,634 1,476 1, 637 1,643
Production (inspected slaughter) ... .. do.__.{" 1,761 2,130 2,189 2,021 1,989 1,746 1,836 1,754 1, 554 1,572 1,426 1, 605 1,715
Btocks, cold storage, end of month&® . ........ do.._. 682 1,073 1,314 1,618 1,684 1, 706 1,650 1, 531 1,250 969 784 646 r 617
Miscellaneous meatsP P oo euvaroccaacanenn do.... 38 137 143 152 144 135 133 77 72 65 53 40 35
Beef and veal:
Consumption, apparent_..._._____...__. thous. ofIb_.| _______. 506,184 | 609, 533 | 544, 565 | 593,516 | 567,800 | 593,052 | 597,293 | 645,730 | 709,042 } 713,631 | 793,076 | 725,715
Price, wholesale, beef, fresh, native steers (Chicago)
dol. perlb_. . 200 . 200 . 200 . 200 . 200 .200 . 200 . 200 . 200 . 200 . 200 . 200 . 200
Production (inspected slaughter) ...._._ thous. of Ib__| @58 443 | 645,986 | 630,711 | 584,953 | 609, 671 | 546,898 | 566,583 | 556,169 | 575,794 | 704,481 | 690,170 | 762,573 | 694,348
L Stol;:ks,dbeef. cold storage, end of month@a....do.... 108, 324 | 226,755 | 241, 550 | 279,654 | 203,971 | 270,994 | 243,508 | 207,400 | 168,446 | 161,486 | 143,530 | 127,119 {r114, 589
amb and mutton:
Consumption, apparent_... ... do._..| _____._. 71,622 | 68,700 | 62,027 | 72,941 | 61,378 | 69,365 | 68,780 | 73,479 | 73,006 | 78,762} 87,604 | 79,887
Production (inspected slaughter). do....[ 81,200 | 93,641 | 81,621 | 64,169 | 66,557 | 58,683 | 68,335 | 69,000 | 71,595 | 75460 | 80,114 | 89,675 81,062
Stocks, cold storage, end of month&® g ... ... do....| 20,068 | 33,172 34,509 | 32251 21,659 | 16,723 | 14,479 | 14,616 | 12,721 [ 15027 | 16,069 | 17,882 |- 18,874
Pork (including lard): |
Consumption, apparent._.__.._._.._._....._...do_...| 982,992 11,079,148 | 940,621 11,005,242 | 870,425 | 950,105 | 942,901 | 948,907 | 852,196 | 683,753 | 756, 573 | 837,517
P Pll;oductlon (inspected slaughter). 1,021,414 1,390,375 1,476,475 1,372,196 1,312,673 (1,140,100 {1,200,891 (1,128,596 | 906, 752 | 791,913 | 655,519 | 752 481 |£939, 194
ork:
Prices, wholesale:
Hams, smoked (Chicago).........._.__ dol. perlb__ 258 . 258 . 258 . 258 . 258 .258 . 258 .258 . 258 .258 . 258 . 258 . 258
Fresh loins, 8-10 1b. average (New York). ___do__.. . 258 . 256 . 256 . 256 . 252 . 255 . 255 . 255 . 255 . 255 . 257 . 258 . 258
Production (inspected slaughter).._..... thous. of Ib__| 785,370 [1.034,216 |1,111,863 11,017,973 | 970,921 | 836,825 | 871,665 | 811,276 | 649,075 | 582, 012 | 503,292 | 586,853 | 728,945
LSt&)cks, cold storage, end of month@®q ......... do....| 373,205 | 614,247 | 646,631 92,113 | 791,867 | 784,801 | 769,138 | 803,357 | 646,499 | 478,224 | 359,023 | 296,815 |~ 318, 055
ard:
Consumption, apparent. ... o.o....ooooooomoo. do....| ... ... 151, 400 | 122, 914 98,822 | 145,920 | 123,621 | 182,625 | 155,005 | 154,814 | 152,400 | 95,010 | 109, 644 | 125, 500
Prices, wholesale:
Prime, contract, in tierces (N. Y.)__.___ dol. perlb..{ (o) 139 . 139 .139 . 139 . 139 (9) (9) (%) (o) Q] (a) (%)
Refined (Chicag0) oo .- ocueoovaaoo.. - () . 146 . 146 . 146 . 146 . 146 . 146 . 143 .138 .138 .138 . 140 . 146
Production (inspected slaughter).._.. -thous. of Ib__} 171,924 | 260, 110 | 265,873 | 250,054 | 249,020 | 221,830 | 240,789 | 231,877 | 188,897 | 153,220 | 111,344 | 120,115 | 152, 956
Stocks, cold storage, end of montha........._. do....| 100,442 { 161,791 | 248,038 | 361,508 | 432, 339 | 488,235 | 490,281 | 420,301 | 342,450 | 240,298 [r168, 251 | 118,072 | r 90, 536
POULTRY AND EGGS
Poultry:
Price, wholesale, live fowls (Chicago).-.-_dol. per lb.. . 246 .241 . 250 . 250 . 250 . 255 . 250 .219 . 228 233 .228 .227 . 242
Receipts, 5 markets__.._______.____ thous. of Ib__| 60,236 § 64,223 30, 683 22,999 18, 728 21,779 28, 982 38, 578 42, 059 38, 688 46, 753 62, 047 62, 046
EStocks, cold storage, end of month® ..do._..| 268,214 | 226,161 | 239,993 | 220,863 | 168,478 | 130,044 | 122,729 | 130,817 | 141,654 | 160,689 | 187,959 { 244,075 |r 268, 128
ggs:
Dried, production * ..do.._.| 10,227 ] 21,061 21,565 { 26,206 | 31,060 | 33,172 | 35,234 ) 32,513 | 31,517 34,507 | 24,988 1 23177 15, 597
Price, wholesale, fres icago)$-dol. per doz.. .418 . 400 .350 L334 .321 L3811 . 308 .332 . 348 .338 . 368 . 389 .423
Production. ... ..o .. millions__| 3,387 | 3,263 | 4,43¢| 5346 | 6,763 6,978| 6,704 | 5437 | 4,631 | 4,000 3,515| 3,278| 2,998
Stocks, cold storage, end of month:g
[ ) thous. of cases__ 416 675 765 2,008 4,453 6, 963 9,632 11,335 9, 351 7,653 5,427 2,905 { 71,045
Prozen. . oo eeeas thous. of 1b_.{ 166, 584 | 102,270 | 81,712 | 98,597 | 148,557 | 218,032 | 202,445 | 354,223 | 388, 547 | 371,627 | 332,505 | 279,175 |7 220, 180
MISCELLANEOUS FOOD PRODUCTS
Caéldy, sales by manufacturers....___._. thous. of dol..| 37,399 ] 38,664 | 32,864 | 34,836 | 37,623 | 32,356 | 31,062 | 282066 | 23,461 20,795 | 34,860 | 39,043 | 40,214
offee:
Clearances from Brazil, total__.._____. thous. of bags. . 1,645 973 1,204 998 955 1,616 1,207 742 731 1,247 1,123 1,185 1,215
To United States . oo . oo . do._... 1,395 765 1,024 846 786 1,127 955 563 607 1,039 893 972 996
Price, wholesale, Santos, No. 4 (N, Y.)._.dol. perlb.. . 134 .134 . 134 .134 .134 .134 134 L1344 .134 . 134 . 134 . 134 .134
F \;]lsible supply, United States......... thous. of bags. . 1,450 1,219 1,220 1,470 1,233 966 |- 1,472 1,235 1, 609 1,514 1,778 1,516 1,352
Landings, fresh fish, principal ports.._.. thous.of Ib__|_______ .. 12,055 | 11,818 18,119 | 27,422 | 32,497 | 47,879 | 49,605 52,483 | 46,585 | 43,015 1 35891 25, 746
Stocks, cold storage, end of month._....__..__.. do....| 110,802 1 99,354 | 85060 | 69,857 | 52,969 | 51,545 | 69,672 3 109,841 | 123,255 | 131,584 r130,914 128,223

r Revised. ¢ No quotation.

$Compiled by the U. 8. Department of Labor; see note in April 1944 Survey.

§Prices since May 1043 have been quoted for sacks of 100 pounds and have been converted to price per barrel to have figures comparable with earlier data.

tThe hog-corn ratio has been shown on a revised basis beginning in the March 1943 Survey; revised data beginning 1913 will be published later.

The series for feeder shipments

of cattle and calves and sheep and lambs have been revised beginning January 1941 to include data for Illinois; revisions are shown on pp. 8-26 and 8-27 of the Auzust 1943 Survey.

*New series; represents production of dried whole eggs, albumen and yolks; annual figures beginning 1927 and monthly figures beginning 1941 will be shown later.

& M iscellaneous meats includes only edible offal beginning June 1944; trimmings formerly included in “miscellaneous meats’ are now distributed to the appropriate meat items,
The total includes veal, shown as a new item in the original reports beginning June 1944 (soine of this veal formerly may have been included with trimmings in ‘‘miscellaneous
meats’), and also, beginning September 1944, data for sausage and sausage products and canned meats and meat products which were not reported previously; separate data for these
items through October 1944 are given in notes in earlier issues; November and December 1944 data are as follows (thousands of pounds): Veal—November, 7,53¢; December, 8,006
sausage and sausage products—November, 14,296; December, 15,720; canned meats and meat products—November, 18,934; December, 18,668.

§Data relate to regular flour only; in addition, data for granular flour have beeu reported beginning 1943; see note in previous Surveys for data through October 1944.

Granular

flour data for November 1944: Wheat grindings, 8,775,000 bushels; production, 816,000 barrels; offal, 64,542,000 pounds; percent of capacity, regular and granular flour combined, 78.0.

Cold storage stocks of dairy products, meats, and poultry and eggs include stocks owned by the D. P, M. A, I
rmed Forces stored in warehouse space not owned or operated by them, and commercial stocks; stocks held in space owned or leased by the Armed Forces are not included.
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Unle:ls :l)therwise stated, stathtlies fthro:l.lgh 19;1 1944 1943 1944
an escriptive netes may be found in the ~ . . . . . .
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FOODSTUFFS AND TOBACCO—Continued
MISCELLANEOUS FOOD PRODUCTS~Con.
Sugar:
Cuban stocks, raw, end of month§
thous. of Span. tons._.. 1,127 836 1,192 1, 580 2,480 3,097 3,164 2,945 2, 666 2,392 2,181 1,913 1,027
United States, deliveries and supply (raw value):*
Deliveries, total. ... ... ... short tons..| 504,415 [ 463.284 | 539,352 | 507,168 | 586,620 | 524,064 | 588,068 | 686,001 | 760,031 | 748,282 | 662,419 | 644,465 7592, 731
For domestic consumption. . 569, 829 Jr 425.395 | 498,902 | 459, 811 | 549,671 | 494,788 | 544,408 | 654, 592 | 743,815 | 737,665 | 653, 568 | 636, 177 |r580, 186
For export 24,486 | 737,889 | 40,360 | 47,357 | 36,958 | 29,276 | 44,560 | 31,409 16, 216 10, 617 8, 851 8,237 | r 12,545
Production, domestie, and receipts:
Entries from off-shore areas, total ......._... 369,444 | 306,150 | 341,707 | 439,202 | 493,084 | 673,458 | 638,100 | 437,600 | 489,798 | 378, 550 | 455,075 | 417, 485
FromCuba..___cco oo ] 262,460 | 173,089 | 219,148 | 301,821 | 389,108 | 465,103 | 418,773 | 270,188 | 273,140 | 282,044 | 376,110 | 353, 656
From Puerto Rico and Hawali.. 89,587 | 95,764 | 107,857 | 137,216 | 103,936 ; 207,137 | 219,206 | 159,821 | 208,808 | 88,386 | 72,172 | 57,036
$717.) S, 17,397 37,297 14,702 255 40 1,128 121 7,591 7, 850 8,120 6, 793 6,793
Production, domestic cane and beet 313, 247 73,455 17, 441 13, 455 9, 087 4,001 7,702 4,377 10,003 | 49,873 | 391,506 | 605, 515
Stocks, rawand refined.._ ... ... ....__.._ __f 1,766,336 |1,590,451 |1,436,890 (1,294,536 1,336,402 11,347,503 |1,287,717 | 972,577 | 715,572 | 464, 564 | 642, 165 [r1,054,005
Price, refined, granulated, New York:
Retalil . . .066 . 066 . 066 .066 . 066 . 066 . 066 . 066 . 066 . 066 .064 (2)
Wholesale. oo oot e d .055 .055 .055 . 055 .055 .055 .055 . 055 .055 .054 . 054 . 054
TOBACCO
Leaf: ’
Production (crop estimate) _._....co...... mil.of Ib_.| 11,835 ] 21,408 | o} e e
Stocks, dealers and manufacturers, total, end of
[SRDE:) 2 73 SIS mil.oflb..| . 3,008 | oo
Domestic:
Cigarleaf_ . .. .o_.o.....__

Fire-cured and dark air-cured.
Flue-cured and light air-cured -
Miscellaneous domestic. .. ... ........_._.
Foreign grown:

Cigarleaf . .o e b2 3 O (R, b7 TR S, pZ S S P,
Cigarette tobacco L51¢ Y Y [6:- 2 R SN [:1: 70 VR EO
Manufactured produets:
Consumption (tax-paid withdrawals):
Small cigarettes ... .. .oo..oo. .. millions. .| 17,826 | 22,799 | 20,115 | 17,425 | 19,956 | 18,778 | 21,065 | 21,166 | 20,278 | 22,305 | 20,021 | 19,771 | 20,554
Large cigars.._._.... ._thousands..| 395,499 | 403,858 | 366,919 | 388,955 | 419,291 | 362,403 | 399,992 | 384,171 | 352,131 | 418,205 { 391,492 | 411,894 | 446,325
M{td. tobaceo and snuff thous. of Ib__| 26,017 | 25,829 | 23,030 | 21,339 | 22,0 20,036 | 23,068 | 23,350 | 21,338 | 26,971 | 25335 | 28,79 30,729
Prices, wholesale (list price, composite):
Cigarettes, {. 0. b., destination.._..._dol. per 1,000.. 6, 006 8.006 6.006 6.006 6.006 6.006 6. 006 6. 006 6. 006 6. 006 6. 006 6, 006 6, 006
Production, manufactured tobacco, total._thous. of Ib.. 26,284 | 25,073 | 22,288 | 22,922 | 20,903 | 24,862 | 23,848 | 22,853 | 27,078 | 26,364 | 30,637 [.__..____
Fine-cut cheWing ceaen - oooeo e eicacaeaan 37 3 311 365 371 288 374 349 348 (. ___.__
Plug. ... _.. 4,706 5,217 5,406 4,683 5, 496 4,890 5,365 |\ ____.__
Serap, CheWing v oo e eeeeeeeaan 3, 682 4,323 4, 508 4,187 5,047 4,407 5015 | ...
15310000 14V S 8,352 | 10,720 9,835 | 10,092 13, 290 12,944 15,491 |__.___.
Snuff__ 3,338 3,675 3,199 3,122 3,207 3,231 3,809 |___.___.
WS o e e e e 514 561 531 480 564 543 610 |.._.._._.
UCTS
HIDES AND SKINS
Livestock slaughter (Federally inspected):
CRIVES e el thous. of animals.. 669 529 468 441 565 555 541 594 634 756 753 920 874
1,275 1,201 1,141 1,043 1,057 939 989 1,003 1,079 1,339 1,310 1,451 1,336
5,663 7,567 7,839 7, 380 7,165 6, 290 6, 643 6, 095 4,795 4,145 3, 521 4,223 5, 258
eep al 1,934 2, 258 1,933 1,501 1,538 1,378 1,694 1,823 1,898 1,924 2,003 2,238 2,013
Prices, wholesale (Chicago):
Hides, packers’, heavy, native steers....dol. per 1b.. L155 .155 .155 L1585 .155 .155 . 155 .155 .155 .155 .155 . 155 .155
Calfskins, packers’, 8to 15 1b_._ . ... ... Oonnn .218 .218 .218 .218 .218 .218 .218 .218 .218 .218 . 218 218 .218
LEATHER
Production:
Calfand kip_. ... ... thous. of skins_. 881 796 756 829 926 865 952 998 802 1,029 940 1,006 948
Cattle hide. -thous. of hides._ 2, 166 1,918 1,952 2,020 2, 208 2,083 2,215 2,233 2,020 2, 240 2,198 2,208 | r2,274
Goat and kid__ .. -.thous. of skins__ 2, 465 3, 264 2,929 2,922 3,323 2,676 3,132 3,158 2,711 2,901 2,735 2, 900 2,794
Sheepand lamb ..o .. eaaaos Lo 0 RO D 5,001 4,572 4,997 4, 867 4,527 4, 564 4,322 3,765 4,807 4,328 4, 520 4,529
Prices, wholesale:
Sole, oak, hends (Boston)t.........._..... dol.perlb._. . 440 . 440 440 <440 .440 .440 .440 .440 . 440 .40 .440 . 440 . 440
Chrome, calf, B grade, black, composite.dol. per sq. ft_ . 529 . 529 .520 . 529 . 520 . 529 . 529 . 5629 . 529 .529 . 529 . 529 . 529
Stocks of cattle hides and leather, end of month:
otal ... .. thous. of equiv. hides_.| 11,655 10, 103 10,378 | 10, 667 10, 954 10,708 | 10,674 10,413 10, 668 10,857 | 10,912 11,149 | r 11, 409
Leather, in process and finished_..._........ do.... , 062 6,041 6, 139 6, 286 6, 303 6, 344 6,417 6, 390 6,717 6, 7 6,911 6,933 | r7,019
Hides, TaW. oot eeemaae do.... 4,593 4,062 4, 239 4,381 4, 651 4,364 4,257 4,023 3,951 4,067 4,001 4, 216 4, 390
LEATHER MANUFACTURES
Boots and shoes:}
Production, total ... ... ... _____. thous. of pairs.. 38,488 | 37,170 | 38,047 | 42,212 | 36,854 | 39,648 | 40,682 | 31,774 | 41,464 | 38,786 | 40,760 | 39,497
Athletic .. .. ... ... 2 233 173 206 20 1 222 174 217 20! 256 240
All fabric (satin, canvas, ete.)......_.....__._ 5,369 5,977 5,996 7,059 6, 225 7,066 7,184 4,732 6,073 5,061 | r4,604 4,376
Part fabric and part leather... 771 791 840 940 1,093 1, 459 1,355 995 1,257 1,047 873 762
High and low cut, leather, total 27,253 | 25,885 | 26,440 | 28,962 | 24,635 ; 25003 | 26,852 { 21,687 27,435 | 26,262 | 7 27,861 26, 827
Government shoes.__.__.__........ ... 3,904 3,577 3,755 3,924 3,5 4,189 4,307 3,697 4,738 4,474 4,815 4,672
Civilian shoes:
Boys'and youths’ ... .. .. ... __ 1,804 1,576 1, 615 1, 508 1,368 1,354 1, 405 1,051 1,260 1,323 | 1,336 1,335
Infants’ o . iiccieciaaoas 2,170 2, 155 2,198 2,478 2,200 2,304 2,419 2,025 2, 666 2,483 2,728 2,676
Misses’ and children’s...._......... 2, 641 2, 659 2,756 3,387 2,988 3,024 3, 062 2, 562 3,153 2,974 3,163 2,993
Men’s. . iiiaas 6,423 5, 965 5,994 6, 516 5, 304 , 499 5,795 4, 463 5,373 5,078 | r5,421 5,352
Women’s......__ 10,310 9,952 10, 123 11,149 9,211 9, 532 9,863 7,888 10, 245 9, 930 10, 398 9, 808
Slippers and moccasins for housewear. . 4,270 3,790 4.045 4,475 4,179 4,383 4,542 3,870 6, 162 5.936 | r 6,899 6, 940
All other {00t Wear - e oo aimcceeaaae 601 495 552 570 518 640 528 316 320 r2i1 266 353

r Revised. ! December 1 estimate. 2 Revised estimate.

s Not available.

§ For data for December 1941-July 1942, see note marked “§’’ on p. S-28 of the November 1943 Survey.
I Data for June to December 1943 were revised in the August 1944 Survey; revisions for January-May 1943 are available on request.
* The new series on sugar are compiled by the U. 8. Department of Agriculture and replace the series on meltings and stocks at 8 ports shown in the Survey through the July
Data represent

t Revised series. The price series for sole oak leather is shown on a revised basis beginning with the October 1942 Survey: revisions bezinning July 1933 are available on reques