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Economic Highlights

Farm Workers Fewer Despite Wage Rise

The number of hired (non-family) workers employed on farms
is running nearly 10 percent less than a year ago according
to estimates of the Department of Agriculture. Total agricul-
tural employment, including both hired and family workers, is
close to last year’s level although the efficiency of the labor force
may possibly have declined. This decrease in employment of
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Hired Farm Workers and Average Farm Wage Rates.

hired farm workers has occurred despite a more than 30 percent
wage advance over the same period and is, of course, a result
both of departures into the armed forces and of better employment
opportunities outside of agriculture. Although farm labor is
seen by many as our principal manpower problem during 1943,
the problem may not become too acute unless turnover of farm
workers increases rapidly. Production goals for agriculture this
year are about the same as last year’s record output and labor
requirements are also similar. Chief problem during 1943 will
be to meet the seasonal peak demand for more than 3,000,000
hired workers. The farm labor problem will be particularly
acute in the case of fruit and truck crops where large numbers of
hired workers are needed for short periods.

Stocks of Food Products at Lower Levels

The recent pressure cn food supplies, resulting from expanded
military, export, and consumer demands, is reflected in the large
drain on stocks of certain food products during the past year.
Of the selected list of 5 food products shown, production of 2
(butter and eggs: is running above the levels of a year ago, while
output of the other 3 (cheese, evaporated milk, and beef) is below
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Stocks of Selected Foodstuffs, End of Month.

last year’s levels. Beef production, however, is scheduled to be
higher in 1943 than last year. Even in cases where produection
has increased, demands have multiplied faster and have been
met only by drawing on accumulated stocks. However these
stocks are not large enough to withstand sustained drains over a
long period. According to recent figures, beef stocks were less
than 1 week’s consumption, while butter stocks were less than
10 percent of one month’s output. Stocks of cheese and evap-
orated milk were relatively larger but have already been drawn
down sharply. The recently effective rationing program covering
meat, butter, and cheese should serve to reduce current de-
mands for these products and to protect stocks.

Wholesale Prices Up in Belligerent Countries

The present war has brought steadily inereasing prices in nearly
all countries, although the rate of price advance has varied geo-
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The Business Situation

ONTINUED gains ir war output during March

were accompanied by addi.ional restrictions upon
the civilian economy. Producsion indexes generally
continued to advance on a seasonally adjusted basis,
with the Federal Reserve index clilnbing an apparent 2
points due almost entirely to further advances among
the durable manufacturing industries. Munitions out-
put attained a new peak. Output of ingot steel moved
narrowly higher while electric power production main-
tained the level of February, in contrast to the usual
seasonal decline in prior years.

Wholesale prices also continued their steady rise,
advancing 1 point during March as prices of farm
products and of foods, the elements in the price struc-
ture under less effective control, rose appreciably.
Prices of industrial products, under more effective
control, remained virtually steady.

Retail trade, following the heavy buying wave in
February, returned to more normal levels in March
but remained above the same period in 1942. Led by
near-panic buying of apparel, February retail sales ex-
ceeded 4.5 billion dollars, an 18 percent gain over
February 1942 and an all-time peak in terms of the
seasonally adjusted index. The index of apparel sales
jumped more than 60 points, or 30 percent, from Jan-
uary to February. Since supplies of consumer goods
are already dwindling, the effect of such a high level of
sales is, of course, to bring nearer the dates on which
additional action to restrict consumption may have to
be taken.

Extension of the food-rationing program to cover
meats, certain dairy products, fats, and oils high-lighted
this necessary wartime process of restricting consump-
tion which has been under way for some months. The
outlook for food supplies was somewhat brightened,
however, by reports that acreages planted in certain
crops this year were running well ahead of last year.
This is indicative of the serious efforts farmers are
making to meet 1943 farm-output goals.

On the labor front transfers to war industries were
reported to be increasing in response to the 48-hour
week and essential activity orders. The question of
wage rate revision was clarified by the President’s
Executive order of April 8, but, despite the veto of the
Bankhead bill, legislation to revise farm parity prices
was still pending.

Passage of the first quarterly tax date in 1943 saw
returns filed by an estimated 38,000,000 individuals of
whom about 19,000,000 were making returns for the
first time. Collections for March, both of personal
and corporate income taxes, were approximately 53

ercent greater than the same month last year. This

advance was too small in dollar terms, however, to
contribute substantially to the alleviation of present
inflationary pressure.

War expenditures during March were approximately
7 billion dollars or at an annual rate in excess of 84
billion dollars. This rate of expenditure was almost
one-sixth higher than February or 3 percent higher on
a daily average basis. Since it set a new high for war
spending it indicated that progress toward the peak
of the war production drive was being made. As this
peak draws closer the pressure upon industries vital
to the war effort naturally increases. The following
sections show how two industries, steel and lumber,
both close to the war program, have been affected by
recent developments and how they are likely to fare
during the balance of the present year.

The Steel Industry

Steel is perhaps the most important single material
required for the enormous war-production program
scheduled this year. Our ability to produce steel de-
termines, in large measure, whether or not deliveries
of finished munitions and industrial products can be
increased to rates required to sustain prospective mili-
tary operations. To date shortages of steel and steel
products have been a major factor restricting the ex-
pansion of war output. Allocation of steel among
competing uses has become a steadily more difficult
problem and has largely determined the evolution of
material-control methods.

In 1940 and 1941, as the demand for steel developed
with the growth of the defense program, controversy
arose over the rate at which pig iron and steel capacity
should be expanded to meet essential requirements.
In fact the growth in steel capacity since 1940 has
lagged far behind the increase in needs for steel. The
actual capacity of the steel industry at the close of
recent years, and the projected capacity upon com-
pletion of the present expansion program are as follows,
in millions of net tons:

Steel Pig iron

capacity  capacity

December 31,1940 _.._____ ______________ . 84.1 56. 6
December 31, 1941_______ . ___ . ____ ... 88.6 157.9
December 31, 1942____ ____ . ____ . ___._.. 90.3 161.0
December 31, 1943 _____ ____ . __.___ 97.1 168. 6

1 Corrected for the transfer of certain facilities to ferro-alloy production.
Sources: American Iron and Steel Institute and War Production Board.

Originally the completion of the 97,100,000 net tons
of steel capacity was scheduled for mid-1943. However,
difficulties in obtaining certain components required
for the expansion program have delayed it and comn
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pletion of the entire program is not now in prospect

before the end of this year.

Last year, under the pressure of war demands,
86,000,000 net tons of ingot steel were produced. This

represented a 4 percent gain over 1941,

This year an

output between 91,000,000 and 92,000,000 tons ap-

pears possible.

Production during the first quarter of

1943 totaled 21,900,000 tons, an annual rate of nearly

88,000,000.

Assuming that 92,000,000 tons of ingot steel may
be produced this year, the approximate bill of mate-

rials required for this output is as follows:

Millions

of met tons

Pigiron. - o i ... 58
Limestone (for blast furnacesonly). .. ____._ 123
Coke_ __ . ... e oo 152
Coal (for coke production). . _____ R, 174
Ironore_ . .- 1100
Home scrap__ - _. e 26
Purchased serap_ - - . ... . ___._.___. 14
Iron ore (mp) . . ... 8
Limestone . _ _ - 8
Coal (steel productiononly) ... __________ .. _______ 12

1 Only materials required for the production of pig iron to be used in steel making

are included.

Pig iron and scrap need not be combined in fixed pro-
portions and the material requirements will therefore
vary somewhat with the relative availability of these

two materials.

For example, in 1942 scrap deficiencies

forced greater proportionate use of pig iron;in 1943 the
scrap situation is somewhat improved due to lower
exports of semimanufactured steel products and to the

scrap collection drives.

However, difficulties may be
experienced in producing sufficient pig iron.

Chart 1.—Percentage Change in Production for Sale of Steel

Products, 1942 from 1941 !
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In 1942, 59,300,000 net tons of pig iron were produced,
of which approximately 52,000,000 were used for steel
production. The rest represented chiefly merchant
iron. In 1943 output of pig iron probably will not
exceed 65,000,000 tons yet the bill of materials for
92,000,000 tons of steel production calls for something
in the neighborhood of 58,000,000 tons of pig iron. In
addition, approximately 8,000,000 tons of merchant
iron are regarded as essential. The 1943 pig-iron re-
quirements of the steel industry are, of course, tied to
the problem of scrap supply and are thus subject to
revision should the scrap situation change appreciably.
The principal problem involved in expanding pig-iron
output at present is one of insufficient plant capacity
rather than of acute shortages in the basic materials
such as iron ore, coal and coke, and limestone, which
are employed in pig-iron production.

Patterns of Steel Qutput and Consumption Changing.

The war program, in addition to increasing the aggre-
gate demand for steel, and expanding particularly the
demand for higher quality steels, has brought about

Chart 2.—Percentage Change in Billings of Steel Products by
Consuming Industries, 1942 from 1941 !
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1 Data exclude shipments to members of the industry for conversion into further
finished produects.
Source: American Iron and Steel Institute.

important changes in the types of steel products pro-
duced. TFor example in 1942 the production of steel
plates, required principally for shipbuilding, virtually
doubled. This is illustrated by chart 1. Conversion
of certain continuous strip mills to plate production
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was possible since strip steel was no longer required in
peacetime quantities. In 1943 the expanded ship-
building program will require much larger quantities of
both steel plates and shapes.

Changes in steel consumption by industries occurred
between 1941 and 1942 as a result of the impact of the
war program and the necessary restriction of civilian
output. Thisis evident from the data shown in chart 2.
Indirect war industries such as railroads, machinery,
and agriculture received less steel last year, largely as
a result of the very great expansion in steel require-
ments of the direct war industries, which received the
highest priorities. The construction industry con-
sumed more steel in 1942 than in 1941 but this coin-
cided with a peak volume of construction activity.
With the present program for curtailment of construc-
tion, a sharp decline in steel consumption by that
industry can be expected in 1943.

The manpower problem in the steel industry is at
present less serious than in many other war industries,
During the first half of 1942, employment in the indus-
try continued to keep pace with expanding production.
During the second half of the year, however, it was
possible, without materially increasing the length of
the work week, to maintain the rise in output with a
smaller labor force. The types of steel products
produced in large volume in wartime, such as shapes
and plates, require less labor per ton than important
peacetime products, such as sheets and tin plate.
Since the shift from peacetime to wartime products
has now largely been made, however, this factor cannot
be expected to ease the steel industry’s manpower
problem in 1943,

The increase in total steel output this year will
require a 5 to 10 percent larger total number of man-
hours of labor in steel plants than last year. Wage
earners, however, worked an average of only 41.6
hours per week in the steel industry last December.
Thus the industry may be able to meet its manpower
needs with almost no increase in total employment
simply by scheduling a 48-hour workweek. A redis-
tribution of iron and steel workers, however, will be
necessary in order to man the new plants being built.

The Lumber Industry

The year 1943 is likely to be one of continued diffi-
culty for the lumber industry. Minimum essential
military and civilian requirements are estimated at
31.5 billion board feet. To meet these requirements
the industry has set for its goal an output of 32 billion
feet in order to have a small margin of safety. This
objective is slightly more than last year’s output but
nearly 1.5 billion feet less than the volume of produc-
tion attained during 1941.

Judged by the trend of lumber production during
recent months, the 1943 goal for lumber output will
probably be difficult to attain. Production has de-
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clined each month since July 1942. Furthermore, the
January cut was less than 2 billion board feet for the
first month since February 1940. OQutput in the first
quarter of 1943 is estimated to be over 10 percent
or about 750,000,000 feet less than in the first 3 months
a year ago.

Chart 3.—Lumber Production and Mill Stocks
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Source: National Lumber Manufacturers Association.

Principal factor in the downward trend of lumber
production is the serious labor-supply problem in the
logging camps and sawmills, Although both logging
camps and sawmills have been placed in the ‘“‘essential
industry” category by the War Manpower Commission,
a high rate of labor turn-over has persisted for many
months. As a result of this high turn-over and the
difficulty of securing replacements, there has been a net
loss in the number of employees. Employment in saw-
mills and logging camps decreased 9 percent from
December 1941 to December 1942. In an attempt
partially to offset this loss of manpower, average hours
of work have been increased, rising by 7 percent between
December 1941 and December 1942.

In addition to the manpower problem, logging opera-
tions, particularly in the Pacific Coast region, have,
during recent months, been seriously hampered by un-
favorable weather. Given the shortage of logs which
has resulted from the manpower and weather problems,
lumber mills have in many cases geared their operations
to the slower pace of activity in the woods. Thus cer-
tain mills have actually shut down for several days each
week.

Lumber Requirements Reflect Military Program.

An important shift is occurring in the character of
lumber requirements. Last year, with construction at
a record volume, lumber requirements for this purpose
were high. Out of a total lumber consumption of 38
billion board feet in 1942, it is estimated that approxi-
mately 22.5 billions, or nearly 60 percent, were required
for construction, both in this country and offshore in
military bases. Construction this year will, of course,
be sharply below last year’s peak, both because of less
building of military facilities and bases, and because of
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curtailment in the industrial plant and other construc-
tion programs. In consequence lumber requirements
for construction in 1943 have been estimated to be
nearly 10 billion board feet below the level of 1942,

Offsetting this decrease in lumber requirements for
construction is a great increase in lumber requirements
for use as container materials, particularly for ship-
ments abroad on military and Lend-Lease account. It
has been estimated that 11.5 billion board feet will be
required this year for boxing, crating, and shipping
alone. In addition, lumber is much in demand for use
as a substitute material to replace metals in all sorts of
manufactured and specialty products.

Table 1.—Lumber Production, Consumption, and Stocks

[Millions of board feet]

7 i i
Item l 1636 | 1937 1638 | 1039 | 1940 | 1941 [ 1042
TOTAL ]
Production._ ... ... 24,355 25,997 21, 646124, 975,28, 934 33,476, 31,794
Consumption._.__.._._. -{23,634| 25,106; 22,504/26, 438 30, 54734, 927| 37, 869
Stocks, end of year .. .1 8,620 9,627|19,310| 8,470; 7,472| 6,976, 4,413
Changeinstocks_ ... __...__._ +74/4-1,007] —495 —840| —998! —496,—2, 563
SOFTWOODS
Production._ .. -[20, 242] 21, 5891 18, 203121, 242124, 903,27,977 26, 503
Consumption. 19, 824! 21,062 19, 180122, 392i26, 169128, 995| 31, 563
Stocks, end of 6,001) 6,742] 6,341} 5,836! 5,133 4,974 2,981
Change in stocks ol 4230] 4741 —401] —505] —703! —159|—1,993
HARDWOODS
Production_ .. _______ ... 4,113| 4,408| 3,353] 3,733 4,031 5,499 5,291
Consumption. ... J1 3,810; 4,044] 3,324 4,046] 4,378) 5,032| 6,306
Stocks, end of year.._.__ 2,619 2,885, 12,969 2,034] 2,339 2,002 1,432
Change in stocks ~—156] 266, —8&4| —335| —295/ —337| —570

1 Data, beginning with 1938 year-end figure, include ‘“‘green’” stocks for the Appala-
chian region. Prior to this date, they include “dry” stocks only. 1938 year-end
stocks comparable with earlier data are: Total, 9,132 million board feet; hardwoods,
2,801.

Source: National Lumber Manufacturer’s Association.

The net result of this changing requirements pattern
is that approximately 31 billion board feet will be nceded
this year as against the estimated 1942 consumption of
38 Dbillion board feet. Furthermore the 31 billion board
feet must come principally from current production, as
stocks have already been drawn down to meet prior
years’ requirements and hence are at record low levels.
In addition, such special strictly war-use material as
pontoon and aircraft lumber, shipdecking and planking,
boat-building stock, and tank material cannot be sup-
plied out of inventories. As of December 31, 1942,
total lumber stocks were less than 4.5 billion board feet,
compared to the figure of 7 billion a year earlier.

Industry Under Increasing Pressure in 1943.

The lumber supply has been under pressure since the
start of the National Defense program in 1940. Under
the impetus of this program demand advanced rapidly,
and although output also gained, shipments could not
keep pace with orders and unfilled order files rose to
record proportions. Inventories were drawn upon both
i 1940 and 1941 to meet requirements over and above
the level of current production. With our entrance into
the war at the close of 1941, requirements for lumber

http://fraser.stlouisfed.org/
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were multiplied with the result that the demand las
vear was the heaviest in 15 years.

In 1942, however, further gains in lumber production
failed to materialize. Not only did the labor supply
problem become critical but increasing difficulty was
experienced in obtaining replacement of worn-out or
obsolete equipment.

A rapid increase in essential requirements for lumber
coupled with the failure of production to gain during
1942 made necessary the establishment of a number of
restrictions upon the use of lumber. Since the principal
deficiences were in the softwoods, the restrictions were
applied there in greater number. In hardwoods the
only restrictive action was applied to white-oak logs.
This limited the cutting of veneer solely to military
purposes. These measures in the main were desighed
to assure the filling of most important requirements
first. The conservation and limitation orders are sum-
marized in table 2.

Table 2.—Principal Conservation and Limitation Orders
Affecting the Lumber Industry
Order !
desig- Effective date Principal provisions
nation
L-41; April 1942 .. . . Halted all nonessential construction and required a
Government permit to start construction.
L-121 | May 1942 .o ... Prohibited delivery of softwood construction lum-
ber cxcept to military or Government projects.
M-186 | July 1942____.___ ---| Provided for allocation control of Sitka spruce logs
Nos. 1and 2.
M-208 | August 1942, __ ___ Placed all softwood luinber deliveries on preference
basis.
M-209 |..__. do ... .. Probibited use of white oak logs in manufacture of
venecr except for implements of war,
M-234 Provided for allocations of Douglas fir, Noble fir
M-228 |¢September 1942_____ and western hemlock logs and authorized WPB
M-229 {:0 direct cutting of aircraft lumber from these
ogs.
L-218 | October 1942__ . Provided for complete control of Douglas fir lum-
ber of No. 2 and higher grade.
M-279 | February 1943 __ Directed production ¢f aircraft veneers [rom vellow
poplar.
The lumber industry’s ability to achieve its output

goal of 32 billion board feet in 1943, will depend pri-
marily upon obtaining adequate manpower for the mills
and logging camps. Since the industry can hardly
expect, in view of the general manpower shortage, to
obtain more workers than last year, the chief solution
seems to be the more efficient use of available man-
power through reduction of the high rate of labor
turn-over concurrently with a lengthening of the work
week.

From the production standpoint, the year has not
begun very favorably, since output in the first quarter
was over 10 percent below the same period of 1942,

If the 1943 production objective is to be met, output
in the last 9 months must be 4 percent above the
corresponding 1942 period. In February, the President
stronugly endorsed the War Production Board’s program
to stimulate production of the lumber required for war
and essential civilian needs. The Government program
and a concerted effort by the industry may make it
possible for production to be raised to an adequate
level.
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Consumer Expenditures

Revised estimates of consumer expenditures covering
the period 193942 were published in summary form
in the March issue of the Survey. The estimates indi-
cate that consumers last year spent a total of nearly 82
billion dollars for goods and services but received in real
terms an apparently slightly smaller constant dollar
value of products than during 1941 when their current

SURVEY OF CURRENT BUSINESS 7

producihg consumer-type products.

Although it is generally recognized that the chief
curtailment in consumer supplies to date has come in the
durable-goods group, the extent to which this curtail-
ment has been attributable to restrictions on the pur-
chase of passenger automobiles and related products
may not be as widely appreciated. In absolute terms
the preponderant part of the entire decrease in current

Table 3.—Consumer Expenditures, Quarterly !

1940 1941 1942
tem i ,
I I II1 v Total I II III v Total I II Ior | v Total
! !
Millions of dollars
NOT SEASONALLY ADJUSTED
Total consumer expendi-
TUTeS . - el 61,063 | 15,327 | 16,248 { 16,059 | 18,023 | 65,657 | 16,578 | 18,581 | 18,902 | 20,522 | 74,583 | 18,807 | 19,799 { 20,307 | 23,067 | 81,930
GOOAS oo 38,979 1 9,368 | 10,346 | 10,099 | 11,979 | 41,792 | 10,345 | 12,304 | 12,552 | 13,974 | 49,175 { 12,088 | 12,931 { 13,364 | 15,976 | 54,359
Durable... ... 6, 384 1,466 1,954 1,675 | 2,310 ) 7,405} 1,876 | 2,637 2,238 | 2,341 9,092 1,403 1, 522 1,485 { 1,992 6, 402
Furniture, furnishings,
and equipment 2,998 634 866 807 1,030 3,337 800 1,153 1,151 1,190 | 4,294 940 | 1,004 948 1 1,193 4,085
Automabiles and part 2,259 610 813 603 809 2,835 813 1,132 705 614 3, 264 154 138 125 96 513
Other durable.._____ 1,127 222 275 265 471 1,233 263 3562 382 537 1, 534 309 380 412 703 1, 804
Nondurable_ 32, 595 7,902 8, 392 8,424 9,669 | 34,387 8,469 9,667 | 10,314 | 11,633 | 40,083 | 10,685 | 11,409 | 11,879 | 13,984 47,957
(FJ‘?O&]_‘N— - 18, 069 4,435 4,775 4,786 5110 | 19,106 4,811 5, 405 5, 829 6,275 | 22,320 6, 089 6,715 7,125 7,718 27, 647
othing
products. 6,792 1,476 1,700 1,548 | 2,331 7,055 1, 551 2,099 | 1,999 | 2,758 | 8,407} 2,267 | 2,343 | 2,331 3, 548 10, 489
Tobacco.. . _ 1,845 443 453 526 533 1,955 494 516 583 620 2,213 571 567 629 718 2,485
Gasoline and oil 2,062 444 561 580 542 2,127 470 636 695 643 2,444 462 513 527 479 1,981
Other nondurable 3,827 1,104 903 984 1,153 | 4,144 1,143 1,011 1,208 1,337 | 4,699 1, 286 1,271 1,267 1,521 5,355
Services. ____ 22, 684 5,959 5,902 5, 960 6,044 | 23,865 6, 23! 6,277 8, 350 6,548 | 25,408 6,719 6, 868 6,943 7,001 27,621
7,018 1,780 1,793 | 1,805 1,808 | 7,186 1,817 1,836 1,857 1,887 7,398 1,913 1,939 1,939 1, 960 7,750
Home maintenance._ . -1,397 369 386 389 368 1, 512 369 390 392 397 1, 548 411 438 458 472 1,780
Household utilities.. . -] 2,187 648 555 519 603 2,324 665 530 550 649 2,443 738 625 521 685 2, 639
Personal services._ . o 1,472 355 408 404 392 | 1,559 388 459 470 455 | 1,772 445 521 522 528 2,016
TraD§D0rtati0D .......... 42,394 555 588 624 585 2,352 584 642 696 667 2, 589 652 746 787 786 2,970
Medicaleare. ... _______.__. 2,572 742 677 660 687 2,766 796 736 722 760 3,014 834 801 799 844 3,278
Recreation_ ... __.___.. 1,531 427 407 458 484 1,773 467 471 480 531 | 1,948 513 577 627 586 2,304
Other services (including
gifts) . e 4,113 1,083 | 1,087 1,103 1,119 4,393 1,147 1,163 1,184 1,202 | 4,696 1,213 1,222 1.220 1,228 4,884
Billions of dollars
SEASONALLY ADJUSTED -
(ANNUAL RATES)
Total consumer expendi-
TUresS . e {ecemeaoa 64,6 65.0 65.9 71.0 73.7 77.3 80.3 79.5 82.8 85.4 |. -
Goods. il 40.9 41.3 42.0 46.1 48.6 51.8 53.6 52.0 5.9 57.1 | _..._...
Durable ... ... 7.1 7.2 7.4 9.1 9.7 9.5 7.1 5.9 6.3 6.4 | N
Nondurable 33.8 3.1 34.6 37.0 38.9 42.3 46.5 16.1 48.6 50.7 . -
Services. ..o 23.7 23.7 23.9 24.8 25.2 25.5 26.7 27.5 27.9 28.3 §...-

1 Differcnces in the last two quarters of 1942 between these estimates of consumer expenditures and those published in the article “National Income and National Prod-

uct in 142" in the March 1943 Survey, are due to revisions on the hasis of more complete information.

A minor revision in the estimates of total consumer expenditures for

goods, appearing in the statistical section of the Survey, has not beecn made in this table because the break-down by major groups of gcods is not yet availabile.

Source: U. 3. Department of Commerce.

outlay was only 75 billions. The details of these esti-
mates, by major categories of expenditure and by
quarters for the last 3 years, are shown in table 3.
Although the detailed estimates are preliminary and
subject to revision in the light of additional work now
being carried on, it is believed that they give a sub-
stantially accurate picture of the composition of con-
sumer outlay.

It is clear from the details of table 3 that the character
of the commodity and service flow to individuals has
already been modified appreciably from its pre-war

dollar expenditures for durable goods from 1941 to 1942
is explained by lower purchases within the automotive
group. Ixpenditures for other categories of durable
goods such as household equipment also decrcased, but
these decreases were offset by advances in expenditure
for other durable goods available in more abundant

supply.

Table 4.—Percentage Changes in Consumers’ Expenditures,
1942 from 1941: Selected Items Showing Largest Percentage
Changes

{Based on current dollar estimates]

pattern.  Among the factors responsible for this shift Ltom Percent Lo Percent
are, on the demand side, the rising level and changing | change @ cume
distribution of consumer income. On the supply side | 1joms showing inereases: Ttems showine decreases:

the flow of goods to consumers has been affected by the g ond retated 425 TR b i B
conversion of industries to war work, the relative 1 o Hovsehora hoha;&’i)s
scarcity of certain raw materials, and the previous B oo -

Digitized for underntilization of capacity in many of the industries

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Source: U. 8. Departnient of Commerce.
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The change in pattern of consumer outlay during
1942 may be conveniently summarized by means of the
preceding table which lists the commodity or service
groups for which the largest relative changes in cur-
rent dollar outlay may be noted for 1942 as compared
with the previous year. Expenditures for food, apparel,
and recreation showed the largest percentage increases,
while outlays for automotive products and household
products showed the largest percentage declines.
These changes, expressed in current dollars, of course
reflect both the price movements specific to the indi-
vidual expenditure categories as well as the changes
in real terms. If adjustments are made in an attempt
to remove the price factor, the apparent changes in
constant dollar terms are quite different. For example
consumer expenditures for apparel, which in current
dollars increased 25 percent during 1942 over 1941,
rose only an apparent 6 percent in real terms. Food
purchases, which advanced 24 percent in current dol-
lars likewise were only 6 percent above 1941 when the
effcct of the price rise last year is removed.

Chart 4.—Relationship between Consumer Expenditures and
Disposable Income
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Source: U. 8. Department of Commerce.

In constant dollars aggregate consumer expenditures
during 1943 are virtually certain to be well below the
near peak-level of last year. Further changes in con-
sumption patterns will be forced by the rationing pro-
grams either now in force or in prospect, and by the

Federal Reserve Bank of St. Louis
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trends of production and inventories among the con-
sumer goods industries. Already the normal relation-
ship between consumer income and expenditure which
prevailed in the decade since 1929 has been appreciably
altered by wartime developments. This is evident
from the data plotted in chart 4. Largely as a result
of the price control, rationing, and voluntary savings
programs, consumers’ dollar expenditures have failed
to rise proportionately to the increase in disposable
income.

Preliminary data indicate that consumer expenditures
during January 1943 were at an annual rate of 88 billion
dollars, an all-time peak for the seasonally adjusted
series in current dollars. Without seasonal adjustment
January expenditures declined 18 percent from the
December peak but this decline was less than the ususl
scasonal movement. Data at present available indi-
cate that February consumer expenditures were also
around record levels.

The Income Tax

Concern over the disadvantages which stem from
the practice of collecting income taxes in the year follow-
ing receipt of the taxed income has become wide spread
during the past year. As long as rates were low and
exemptions were high, such a collection procedure had
sufficient advantages—mainly simplicity of adminis-
tration—to outweigh the possible disadvantage in-
volved in paying a year’s taxes out of the next year’s
income. In the 22 years, 1921-42, less than 1.3 percent
of total individual income-tax assessments were abated
as uncollectible by the Treasury.

Rates are no longer low, nor are exemptions high.
As table 5 shows, the number of taxable returns has
increased nearly ninefold in the past 3 years, while
individual income-tax liabilities have increased over
elevenfold during the same period. An estimated 38,-
000,000 persons are this year in debt to the Treasury
for anywhere from 19 to 90 percent of their last year’s
net income—a debt totaling 10 billion dollars. While
the general tendency this year is for incomes to increase,
any serious diminution in a person’s income would
make it impossible, or at least extremely difficult, for
payment to be made. Because a diminution of income
ultimately may confront everyone—when he loses his
job, when business falls off, when he goes into the army,
when he ceases to be paid overtime rates, or when he
becomes incapacitated or dies—the existence of the debt
becomes in many instances disturbing if not actually
oppressive.

The obvious solution to this problem is to shift the
collection of income taxes from a delayed to a current
basis, thereby not only removing the debt-burden
from the individual but at the same time protecting
the Treasury from the possibility of default. Current
collections, moreover, would make possible the collee-
tion of taxes by withholding at the source—a practice
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which makes payment both surer and easier. Also,
current collections could remove, or decrease, the lag
which now exists between the time when new fiscal
policy is adopted and the time when its effect on in-
dividual expenditures is felt.

‘Table 5.—~Taxable Individual Income Tax Returns and Taxes,
Income Years, 1939-43

Tax liabilities,

|
Number of A
Income year ! returns 1 pﬁ?v??r]lz 1;;;31'
| (thousands) |y ofGoliars)
| .
i 3,985 891
! 7,577 1,441
! 17, 835 33,808
49,815

l 235,000
1

240,000 411,989

1 Individual taxpayers exceed returns by an estimated 10 percent.

2 Estimated.

3 Preliminary, based on returns filed during January-June 1942,

¢ Estimated liabilities under 1942 Revenue Aet, excluding Vietory Tax.

Source: U. 8, Treasury Departmeat.

The first move to shift to a current-collections
procedure occurred a year ago when Secretary Morgen-
thau asked Congressional authority to collect, at the
gource, 10 percent of all dividends and interest and up
to 10 percent of all wages and salaries after allowance
for personal exemption and credit for dependents.
The request was refused, and in its place Congress
voted the Victory tax. Although currently collected
by withholding at the source, the Victory tax is entirely
separate from the regular income tax.

Debate on pay-as-you-go plans has indicated wide-
spread agreement as to the desirability of current
collections, but considerable disparity of opinion on
the three major problems which all proposals raise.

First, there is the problem of the transition from a
delayed to a current collections system. At one
extreme is the proposal that taxes due in the year of
transition be skipped. There would be no appreciable
immediate loss of receipts to the Treasury, and need
to pay 2 years’ taxes in 1 year would be neatly side-
stepped. Among the objections to canceling a year’s
tax liability are: Large windfall gains would come to
those with exceptionally high incomes in the year
to be skipped; not only a year of tax liabilities but a
year of tax payments would be skipped for any people
who would not be put on a current basis; and to the

517588-—43——-2

SURVEY OF CURRENT BUSINESS 9

extent that cancelation had the effect of releasing
money saved for taxes it would be inflationary.

At the other extreme is the proposal to double-up
on tax payments in the year of transition. This would
impose a severe hardship on many people, but with
incomes at a record high and the supply of goods and
services extremely limited, it might be argued that
this would be the best way to raise the additional 16
billions of tax receipts which President Roosevelt has
requested. The question, in a final analysis, is whether
record new taxes in 1943 shall be levied solely on the
basis of 1943 income (with 1942 taxes canceled) or
with both 1942 and 1943 incomes as the basis.

Between the two extremes of cancelation and of
doubling-up lie many proposals—each offering some
relief to the harshness of doubling-up of taxes. Prob-
ably the most reasonable proposals are those which
limit cancelation to that portion of past tax liabilities
which is replaced with corresponding current collections.

The second difficulty to be overcome in collecting
income taxes currently is that of assessing, and collect-
ing, taxes before the size of the income of the taxpayer
is known. Basing tax assessments on the prior year’s in-
come disregards fluctuations in income—the reason why
pay-as-vou-go is necessary. Those underassessed are
not current, and those overassessed are no better off
than if they were on a delayed collections basis. Some-
what better is the suggestion that tentative assessments
and payments be made at the end of each quarter, based
on the actual income of the quarter—or in the case of
wage and salary earners, based on the actual income of
the pay period. In either case, exemptions and average
deductions would have to be divided among the various
tax periods in such manner as to avoid overpayment by
those whose income fluctuated during the year.

The third major point of dissension among advocates
of pay-as-you-go is over the question of the desirability
of trying to make all taxpayers 100 percent current
or of being satisfied with placing the bulk of the tax-
payers—those falling within the first surtax bracket—
{ully current, and leaving the other 10 percent only
partially current. The decision here hinges on the
balance between the administrative complexity of any
plan designed to make pay-as-you-go perfect, and the
disadvantages, if there are any, of leaving a few large
taxpayers partly on a delayed payments basis.
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Post-War Manpower and Its Capacity
To Produce

By S. Morris Livingston !

HE desired gool for the domestic economy after
the war might be described in several different
ways. The businessman might well insist, for example,
that it should be an economy of opportunity as well as
of abundance; that it should provide for security, but
in such a way as to strengthen incentives to individual
initiative and expand opportunities for business enter-
prise. Other desirable characteristics might be included.
It is fundamental, however, that none of these things
is possible unless productive jobs can be provided for
the vast majority of those seeking employment; and,
that in providing these jobs, the volume of production
could go far above any pre-war level.

The Nation turned out more goods and services in
1940 than in any previous year. Yet of the total
available manpower (including only those civilians able
and willing to work) only 46,000,000 were employed
and 8,900,000 were unemployed.? In addition, millions
of those employed were eking out an existence on sub-
marginal farms and in other equally unproductive
occupations.

The extent of this unused capacity is being demon-
strated by the large increase in output since 1940. With
the drop in unemployment from 8,900,000 to about
1,000,000,5° and with longer hours of work and the
greater use of women and other marginal workers just
about offsetting diversion of manpower to the armed

1 The author wishes to acknowledge the able assistance of Paul W. McCracken
and Kenneth D. Roose who made an important contribution to this study.

2 The total labor force in 1940 is estimated to be 53,500,000, of which 600,000 were in
the armed forces. This is an annual average. Tlie Monthly Report on the Labor
Force, now released by the Bureau of the Census, goes back only to April 1940. The
annual average for 1940 was derived by rclating the American Federation of Labor
estimate for 1941 to the Census average for that year and assuming the same discrep-
ancy in 1940. ‘This in cffect assumes an average of 55,100,000 for the first guarter of
1940, which appears high. However, the error for the year average should not exceed
400.000.

The estimate of civilian employment was derived by averaging two methods.
Applying the 1941 seasonal pattern (the only peacetime year for which data arc avail-
able) to the April and May data for 1940 in order to get the first guarter of 1940, the
average for the year would be 46,300,000, Adjusting the Jannary to March 1940,
estimates of employment by the National Industrial Conference Board to exclude
armed forces and to allow for the same discrepancy as existed between the two series
for these months in 1941, the 1940 average for the Census data would be 45,900,000.

Included in the average of 8,900,000 who werc unemployed at any moment of time
during the year were many who were out of work only temporarily for scasonal
reasons or while shifting from one job to another.

Estimates of the number of unemployed at any given time have diflered substan-
tially beeause of differences ol opinion as to how long and under what conditions
people must be out of work to be counted. Also there is no elear line of demarcation
between the uncmployed and those who are unable or unwilling to work. Therefore
the important figure is not the absolute amount but the change relative to some
period such as 1929 or the present, when unemploymeunt can be assumed to be close
to a practical minimum. For a [urther discussion of uncmployment statistics sce
Russeil Nixon and Paul Samuelson, ¢ fstimates ¢f Unemployment in the United
States,”” Revicw of Eeonomic Statistics, August 1940.

3 Unemployment in Mareh 1943 was 1,000,000, acccrding to the latest Monthly
Report of the Labor Foree released by the Census.
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Table 1.—Utilization of Available Manpower, 192942

[Millions of persons)

Total Civilian S
" Armed Unem- | Civilian
Year lf?)?gé forces 1;};35 ployed |employed
Average for year:

1929 49.6 0.3 49.3 2.9 16.4
50.2 .3 49.9 5.7 44.2

50.7 .3 50.4 9.4 41.0

51.2 .3 50.9 13.6 7.3

51.7 .3 51.4 13.9 37.5

52.2 .3 5.9 12.0 39.9

52,7 .3 52.4 11.2 41.2

53.3 .3 53.0 9.8 43.2

53.8 .3 53.5 8.6 44.9

54.4 .3 5.1 11.2 42.9

55.0 4 54.6 10.4 44.2

55.5 .6 54.9 8.9 46.0

56.1 1.7 5.4 5.6 48.8

58.7 4.2 54.5 2.6 51.9

Sources: Data on civilian labor force, employment, and unemployment since
April 1940, are [rom the Monthly Report on the Labor Force now released by the
Bureau of the Census. Earlier years are American Fedcration of Labor estimates
adjusted to make them more nearly comparable with the Census data. (See text.)
Unofficial estimates of armed forces in 1941 and 1942 are based on data from War
Manpower Commission,

Chart 1.-—~Growth in Capacity of the Labor Force
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t Actual and potential gross national product in 1940 dollars.
Source: U. 8. Department of Commerce. See also text.

forces, the physical volume of production is
half again as large as in 1940.*

There is room, however, for a more precise statement
of the size of the post-war labor force and the volume
of goods and services which could be turned out if
unemployment were held to a practical minimum. Such
a calculation should prove useful in formulating business

already

4 The gross national product is estimated to be at an annual rate of about 170 billion
dollars for the first quarter of 1943 as against 97 billion dellars for the year 1940. In
1940 prices the first quarter rate would be 146 billion dollars. ‘this may overstate
the increase in physical volume because of the difficulty of deflating the dollar expend-
itures for war goods. The Federal Reserve index of indusirial production, which
normally is more volatile than the gross national product, increased 65 percent from
the vear 1940 to the first quarter ol 1943.  Cf. footnote 28,
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and Government policy aimed at the maintenance of a
high level of productive employment after the war.

Such a projection involves a whole series of assump-
tions. We propose to make these assumptions as
reasonable as possible, but to state them with suffi-
cient care so that if the reader disagrees, the required
modification of the conclusions will be obvious.

Briefly, these conclusions emphasize the strong
growth trend both in the number of people seeking
employment and their productivity. The expamnsion
of the labor force has been at the rate of roughly half
a million persons or 1 percent per year. The war is
influencing this trend in a number of ways but the net
permanent effect will be an extension of about the
same rate of growth from the pre-war into the post-
war period.

The long-term growth in output per man-hour is due
in part to improvements in efficiency within industries,.
To this extent the trend has been remarkably consistent
over a period of decades and can be measured as far
back as there are data on hours of work and physical
volume of production.

It is also due to the shifting from low productivity
industries to high productivity industries. This shift
is partly secular and partly cyclical. In a depression,
people tend to move, from occupations which have a
high output per worker through increased use of labor-
saving equipment, back to such occupations as sub-
sistance farming.

A rough measure of the total increase in productivity
can be obtained by relating the changes in man-hours
of employment to the change in gross national product
at constant prices, choosing for this purpose two widely
separated years at about the same stage of the business
cycle. Such a comparison for the period 1929 to 1941
indicates a growth of 2% percent per year in output per
man-hour.

With a continuation of this growth in the labor force
and its productivity, the capacity of available manpower
by 1946 would be 15 to 20 percent greater than the
capacity in 1940 and 40 to 50 percent greater than the
actual output in 1940. This takes into account the
long-term trend toward shorter hours. It alows for
only a rock-bottom minimum of unemployed. There-
fore 1t is an optimum goal and not a forecast.

The Available Manpower After the War

The Growth in Population.

The continued increase in population is only one of a
number of factors which will determine the number of
persons who will be seeking employment in a post-war
year. From 1910 to 1920, for example, the total popu-
lation increased 15 percent and the total gainfully em-
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ployed or seeking employment increased only 9 percent.
From 1920 to 1930 the total population increased 16
percent, but the labor force increased 17 percent.®

As in the past the future increase in the labor force
will depend on at least six factors:

a. The increase in total population;

b. The changing age distribution of the population—-
which affects the number of people in the working ages;

¢. The change in the number of women of working
age relative to the men in the same age group—this ad-
justment is necessary because fewer women than men
seek gainful employment;

d. The decrease in the number of children and young
people of school age who seek employment;

e. The tendency toward earlier retirement of older
workers; and,

f. Any change in the proportion of men or women
aged 20 to 64 seeking employment.

The future increases in population by sex and by age
groups have been calculated by Thompson and Whelp-
ten.® For our purposes these calculations, which
combine the first three factors listed above, do not
offer any great possibility of error. Since we are con-
cerned only with the population of working ages,
assumptions as to the future birth rate have no bearing
on any period of less than 15 years. The civilian death
rate is likely to hold within very narrow limits. War
casualties might conceivably become important. Since
there is no practical means of estimating these in
advance, the Thompson-Whelpton estimate of men
aged 20-64 in 1945 has been arbitrarily reduced by
200,000. This is about twice the magnitude of the
casualties in World War I. No allowance has been
made for the unlikely possibility that immigration
might be resumed on a substantial scale.

According to these calculations, the change in popu-
lation of working ages between 1940 and 1946 will vary
from a decline of 8.3 percent for the 14-17 age group
to an increase of 10.4 percent for those aged 65 and
over.” This variation is largely the result of the
declining birth rate in recent years. (See table 2).

5 1f allowance is made for the enumeration on January 1, 1920, instead of on April 1,
as in 1910 and 1930, and also for what experts have calculated to be a slight under-
enumeration in 1920, the percentage increase in the total population given above
would be larger from 1910 to 1920 than in the succecding decade. Cf., U. 8. National
Resources Committec: Population Statistics, National Data, p. 28, U. 8. Govern-
ment Printing Office, 1937.

¢ Warren S. Thompson and P. X. Whelpton have prepared a series of population
estimates hased upon different assumptions which can be found in the report of the
National Resources Committee, Population Statistics, 1, National Data, Washington,
Government Printing Office, 1937. We have chosen the estimates, based upon
assumption of medium fertility and mortality and no net immigration, which are
reprinted by the Department of Comnerce in the 16th Census Reports, Series P-3,
No. 15.

7 The year 1946 was chosen as not being too far away to. be of immediate interest
while offering reasonable hope that it wil} be after the war and the necessary reconver-
sion period. The Thompson and Whelpton data are for the year 1945. Tstimates
for 1946 werc obtained by extrapolating the change from 1940 to 1945.
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Table 2.—Growth in the Labor Force, 1940-46

: Esti- Esti- : Estimated
I\igénll;%rolrn Percent | mated | mated Essr’gfxffd changes in
force 1040t | ip.the | percent | percent cgange in | thelabor
(thousands labor |changein| in the the labor | force, 1940—
Age group of per- force, popuia- labor force, 1940— 46 3 (thou-
sogs) 1940 tion, force, 452 sands of
194046 1946 persons)
¢V 2 [6)] [€)] (6] (6)
14-17 . ___. 1, 302 13.4 -8.3 10.0 -31.6 —411
18-19. . ___.__ 2,654 52.9 -2.8 50.0 —8.1 —-215
20-64:
Females.__ 11, 203 29.1 +9.6 315 +18.6 42, 084
Males__ .. 35, 594 91.7 +7.1 9L.7 +7.1 +2, 527
65 and over__. 2,089 23.3 +10. 4 20.0 -5.2 —-10%
Total._. 52,842 ... t440 . +7.5 +3, 876

1 This is from the Decennial Census of Population as of March 1940, i
2 Computed from data in columns 2, 3, and 4; in cquation foria the operation is

column 4
{100+colurmn 3)M- 100=column 5.

3 Column 1 maultiplied by column 5.
4 Estimated change in total population, including small children.

Within the 20-64 age group there will be an increase
of 7.1 percent in men and 9.6 percent in women.
Since women tend to live longer than men, our aging
population has an increasing proportion of women.
This is also a reaction from the era of large immigra-
tion when male immigrants were in the majority.
The assumed war casualties account for only a small
part of the difference.

The Trend Toward Longer Schooling and Earlier Retirement.

Within these age and sex groups there have been
and will be important changes in the number seeking
employment. In 1930, 20.5 percent of those aged
14~-17 were gainfully occupied or seeking employment.
By 1940 the proportion was only 13.4 percent. This
decline has been a long-term trend and should continue
over the next decade. This would leave roughly 10
percent of this age group employed or seeking employ-
ment in 1946, which seems a rather large proportion.
However, the bulk of these are in agriculture, many of
them unpaid family workers, or in similar occupations
where they are not likely to be eliminated entirely
for a long time.

In 1930, 55.3 percent of those aged 18 and 19 were
part of the labor force and this had been reduced to
52.9 percent by 1940. A slight acceleration of the trend
toward longer schooling would reduce the proportion
to approximately 50 percent by 1946.

Only 23.3 percent of those aged 65 and over were
included in the labor force in 1940 as against 33.2 per-
cent 10 years earlier. This acceleration of what had
been a gradual downward trend during earlier decades
seems to have been due in part to a more careful enumer-
ation in 1940.5 The advent of Social Security also had
me that the 1930 census enumeration over-estimated the number of
persons 65 and over in the labor foree since any person reported as having a gainful
occupation, regardless of whether he was working or secking work at the time, was
included in the labor force. The labor force in the 1940 census was defined, however,
on the basis of activity and thercfore includes only persons who were at work, with
a job, or sceking work, in the week of enumeration. Because of this difference in
definition many rctired workers may have been included in the 1930 labor force who

were excluded in the 1940 count. Any direct comparison of the two tends, therefore,
to exaggerate the decline in employment of persons 65 and over frotn 1930-40.
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some bearing on the trend in the number of aged workers
in the labor force during this period as against the pre-
vious decade when the proportion declined from 34.3
percent to 33.2 percent. We have assumed a further
drop so that by 1946 there would be only 20 percent in
this age group included in the labor force.

The Temporary War Increase in the Labor Force.

The trend toward longer schooling and earlier retire-
ment has, of course, been drastically reversed by the
war. There is no reason to expect, however, that this
interruption will prove anything but temporary.

Chart 2.—Utilization of Available Manpower !
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1 Data are monthly averages for the year.

Sources: U. 8. Department of Commerce, War Manpower Commission and
American Federation of Labor. See also text footnote 2, page 10.

To the extent that the war has increased the employ-
ment of men and women in the age group 20 to 64 the
possibility of a permanent gain in this segment of the
labor force has to be considered more carefully. In
order to reach the current high rate of production, in
spite of diversion of manpower to the armed forces,
about 3,500,000 persons have been employed who would
not have been employed or seeking employment if it
were not for the abnormal demands brought about by
the war.® By the end of 1943 this abnormal increase
in the labor force may be over 6,000,000.%°

Before we can answer the question as to how much
of this abnormal increase may prove to be permanent
we must know from what groups it has been drawn.
While no precise information is available some conclu-
sions can be drawn from Census data on the character-

# For the period from April 1940, to January 1943, the “normal”’ increase in the
labor force resulting from the growth in population and a continuation of past trends
toward longer schooling and earlicr retirement would have been about 1,000,000 men
and 400,000 women. The sctual increase, including an estimated 6,800,000 in the
armed forces (and without adjustment for seasonal variation) was 2,900,000 men and
2,000,000 women.

10 The labor force in December 1943, is estimated at 62,500,000. Cf. The Business
Situation, p. 4, table 2, Survey of Current Business, March 1943. This is an increase

of 6,200,000 over those employed or seeking employment in April 1940, The ‘‘normal’’
increase would be only 2,000,000.
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istics of those of working age who were not in the labor
force before the war.

Of those men in March 1940 who were 18 or over and
not in institutions or otherwise unable to work there
were only about 2,700,000 who were not then a part of
the labor force. Of this total, 1,100,000 were reported
as still in school. A large part of the remainder were
in the older age groups and presumably retired.!

Considering the long-term tendency toward longer
schooling and earlier retirement, there is no reason to
expect that the war will have any permanent effect on
the proportion of men under 20 or over 64 who are
employed. Of the men between the ages of 20 to 64,
91.7 percent were employed or seeking employment in
1940. The rest includes those in school, in institutions,
those who had retired before the age of 65, and others
who were unable or unwilling to work. Variations in
this proportion over the past 30 years have been slight,
except where they can be explained by changes in the
method of census enumeration.’? No change is assumed
in the future.®

According to the 1940 Census there were 28,800,000
women 18 to 64 years old who were not gainfully
employed or seeking employment. Many of these are
not available for gainful employment at the war peak.
The total can be divided as follows:!

All Women 18-84 Not in Labor Force, March 1940

In milljons
On farms (a rough measure, probably an understatement,
of those who are not located within reasonable distance

of employment opportunities) - _ ____ . ________.__.__._.___ 6. 4
In institutions or otherwise unable towork_.__.__________ 2.6
In school . _ i l._ .9
Others:

Single . _ e 7

Married with no children under 10:

1844 yearsold____ . _____ ... 5 4
45-64 yearsold_..______________________________. 5.4
Married with one or more children under 10__________. 7.4
Total e 28. 8

Of the single women 18 to 64 years old, able to work
and not in school, almost 90 percent were already gain-
fully employed or seeking employment. Since the
proportion will never reach 100 percent, the possible
additions to the labor force from this source are limited.

We do not know from which of the above groups the
abnormal increase of 1,600,000 in the employment of
women up to Jarruary 1943 was drawn, or where the

11 Cf. Labor Reserves in the United States by Age, Marital Status, and Sez, United
States Bureau of the Census, Series P-14, No. 4, October 9, 1942,

iz Cf., footnote 8.

13 There may have been a few men in this age group who were not seeking employ-
ment in 1940 who would have done so if the opportunities had been greater. To
this extent the proportion available might be increased by the war. The possibilities
in this direction, however, seem rather slight.

14 Cf,, Bureau of the Census, United States Department of Commerce, PoPULA-
TI0N— Labor Reserves in the United States by Age, Marital Status, end Ser, series
P-14, No. 4, October 9, 1942; POPULATION—Labor Reserves in the United States
by Household Relationship and Occupalion, Series P-14, No. 5, November 6, 1942;
PoPULATION—Femily Characteristics of Women in the Labor Reserve in the United
States, Series P-18, No. 13, April 1943,
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rest of the required 3,000,000 to 4,000,000 will be
obtained (the required 6,000,000 includes 2,000,000
to 3,000,000 men). It is evident, however, that most of
this increase will be women who have family responsi-
bilities which will tend to keep them at home after the
war.!

While certain new occupations are being opened up
to women they do not bulk very large relative to the
employment in occupations which were already domi-
nated by them. The rclative expansion or contraction
of employment opportunities in what were already
typically feminine occupations may prove more im-
portant than any newly acquired fields.

After the war there probably will be fewer social or
other barriers to the employment of women in a large
variety of occupations than existed even as late as 1940.
The determining factor, however, will probably be the
willingness of women to accept gainful employment as
against the unremunerative job of homemaking.
Judging by the characteristics of those who were not
already employed or seeking employment in 1940 the
possibility of permanent additions from this source
seems limited.

Since the above discussion does not provide a basis
for an accurate estimate, the reader should feel free to
modify the assumption used here, that the gainful em-
ployment of women will be permanently increased by
1,000,000 as the result of the war.

This includes and is not in addition to any continua-
tion of the longer-term tendency toward increased em-
ployment of women which might have affected the
size of the female labor force regardless of the war.
Over the last two decades the proportion of women
aged 20 to 64, who reported a gainful occupation, in-
creased from 23.6 percent in 1920 to 26.2 percent in
1930, and 29.1 percent in 1940. The latter figure,
however, is influenced to an unknown extent by the
large volume of unemployment in that year. Some
women were working or seeking work in 1940 who would
not have done so if their husbands or other male mem-
bers of the family had had full employment. With a
1,000,000 increase, the 1946 ratio would be 31.5 percent.

The above assumptions are summarized in tables 2
and 3. The net increase of 3,900,000 would give a

15 A sample inquiry by the Burean of the Census in November 1942, indicated the
following labor reserve among those not then seeking employment:

Men: Aillions
Students. - . et m e ceana 0.2
Unable or too old to seek work under normal conditions. _._.....___.. .2
OtNeTS. - o o e e e e .1

Women:

L 28 i L 11RO .3
Engaged in home housework . ... . oo 4.1
Not responsible for eare of children_ . .._.____________________...__ 2.5
Responsible for care of one or more children________.._..__.___.__. 1.6
(017 ¢ ¢ LU PP .1
Total. i ceeceeeeeae B

“Full utilization of the available labor reserve islimited by many factors, includ-
ing age, sex, work experience and geographical location, The estimated 5,000,000
persons who make up this group, therefore, probably cannot all be employed.”
Ci., The National Available Labor Reserve, November 1942,
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labor force of 59,400,000 in 1946, including the armed
forces. Further population growth will add about half
a million per year in each of the years immediately
following 1946.

Table 3.—Changes in Labor Force, 1940-46, by Age Groups

[Thousands of persons]

65
Age group 14-17 {18-19 fie;(;‘ll’e i%;‘ili’ and | Total
over
Resulting from growth in popula-
tiom .. —108 | —74 {41,075 {42,527 | 4217 {43,637
Resulting from change in propor-
tion of each age group in labor
force. . el —303 |—141 |+1, 0609 ) —326 +239
Total change in labor force...| —41t1 [—215 142 084 [4+2 527 | —109 |+3,876

1 The number in the labor force in 1940 multiplied by the percentage change in
the total population in this group.
2 No change.

Some allowance needs to be made for a more or less
permanentinerease in the armed forces over the pre-
war level. The total of 1,900,000 assumed here might
conceivably be inadequate to do our share of policing
the world but it 1s more than five times the man-power
devoted to this purpose in 1939.

A Practical Minimum for Unemployment.

“Full” employment of the civilian labor force is
not a practical possibility. So long as people are
allowed to leave one job in order to seek another there
will be unemployment. There must be some unem-
ployed to provide sufficient flexibility of the labor force
in a dynamic economy. Seasonal fluctuations also are
not likely to be entirely eliminated.

Total unemployment, from those and other causes,
had been reduced to 1,000,000 by March 1943. This
was accomplished only by an extreme demand and at
the expense of an inflationary trend. In other words,
it is better than we can hope for during a peacetime year.

An enumeration similar to the monthly report now
prepared by the Bureau of the Census is not available
for 1929. But, by adjusting earlier estimates in an
attempt to make them as nearly comparable to the
present reports as possible, it appears that unemploy-
ment may have been reduced to a little under 2,000,000
at the low point m 1929.1

The practical post-war minimum of 2,000,000 unem-
ployed assumed here is an optimum figure which will
be difficult to reach. It may even be an undesirable
goal if 1t can only be reached under the stress and
strain of boom conditions which in the long run might

16 T"he earlicr estimates of the labor force compiled by the American Federation of
Labor were adjusted to be comparable with the Monthly Report on the Labor Force
which has been available since April 1940, and which is now released by the Bureau
of the Census. Since the American Federation of Labor data wmake no allowance
for the seasons! increase in the labor force their yearly average is about 1,500,000 below
the Census report for the same year. This is the amount which was added to the
American Fedceration of Labor data. The American Federation of Labor estimates
show a greater increase over the 10 years than that accamulated by the Decennial
Census, but this appears to be duc in part at least to 2 change in the method of enumer-
ation. Therefore, no further correction was made. The American Federation of
Labor estimates of employment were also adjusted to the monthly employment of
the labor force.  Armed forees (included in the American Federation of Labor em-
ployment and labor force data) were deducted, and an allowance was made for a down-

ward bias of the American Federation of Labor data for the decade 1930-40, relative
to the Decennial Census,
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be worse for the country as a whole than another half
million unemployed.
The Trend Toward Shorter Hours.

The number of hours these people will be willing
to work is also an important consideration. Over a
period of 4 decades the American people have been
willing to take about two-thirds of the increase in
productivity in the form of more goods and about one-
third in the form of greater leisure, i. e., the increase in
output per worker has been about two-thirds as great
as the increase in output per man-hour."”

The effort to share employment during the depres-
sion caused an acceleration of the past trend toward
shorter hours. In manufacturing, where the best
data are available, the average hours worked in 1940
were 38.1 per week as against something over 40 hours
which would be indicated by past relationships. Since
then, there have been indications that where there
was the opportunity to work longer hours, and when
the idea of sharing the work has lost its significance,
people have welcomed the opportunity to increase
their earnings by this means.

It is assumed here that people will want to worlk
about the same hours in 1946 as they worked in 1940.
This may still be less than indicated by a projection of
the long-term trend discussed above, but the relation
between increased productivity and diminishing hours
of work is not subject to so precise a measurement,

In 1940 the average work-week was 38.1 hours in
manufacturing and 40.7 Lours in a broad group of non-
manufacturing industries.’® In 1941 it had increased
to 40.6 hours in manufacturing but there was ounly a
nominal increase in the average for the group of non-
manufacturing industries. If we include agriculture,
government and the self-employed where hours of work
were relatively stable, the average work-week was
somewhere between 40 and 45 and the increase from
1940 to 1941 was probably less than 1 hour per week.
In the calculation below it is assumed that the 1946
average work-week for all gainfully employed will be
3 percent below that in 1941,

Summarizing these assumptions the potential man-
hours of productive employment in 1946 become 20
percent greater than the actual employment in 1940 or

10 percent greater than in 1941,
Average Average Average

1840 1941 1846

(mallions of persons)
Total labor foree..___ .. .________.___ 55. 5 56. 1 59. 4
Armed forees__. . __________ .. _____ .6 1.7 1.9
Civilian labor foree_ _ _ ... ____ ________ 54. 9 54. 4 57.5
Unemployed. ... _____ . ._____ 89 56 2.0
Civilian employed_ ___________. ______ 46. 0 488 55.5
Inerease 1940-46_______ .. ______________ 20 percent

Increase 1941-46, adjusted for shorter hours in

1046 .. 10 percent

17 This is necessarily a rough approximation since reliable data on hours of work in
many fields are not available. The tendency, however, is clear.

18 These data actually cover bours paid for rather than bours worked, i. ¢., the em
ployee drawing pay while ill or on vacation is counted as at work. It is assumed for
the purposes of this ealculation that the data refleet the change in actual hours worked
between 1940 and 1941,
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The Productive Capacity of Available Manpower

Equaling in importance the long-term trend in the
labor force is the trend toward increased ouptut per
man-hour. This can be clearly seen and measured in
a number of segments of the economy.

Chart 3.—Output per Employee and per Manhour for
Selected Industries
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Source: U. 8. Department of Commerce. See also text footnotes 19-27 on this page.

For the Nation as a whole the trend is equally clear,
but it can be measured with only approximate accuracy.
The data on total man-hours of employment are in-
complete. Also when direct measures of physical vol-
ume are lacking there is the difficulty of eliminating the
effect of price changes on dollar output.

The Trend in Productivity by Industries.

Over more than four decades from 1899 to 1941 the
number of persons employed in all manufacturing in-
creased by 130 percent.® The average hours worked

1 Cf., Fabricant, Solomon, Factory Employment and Output Since 1859, Occasional
Paper No. 4, National Burcau of Econotic Rescarch, December 1941,  This includes
all workers whereas the data on hours are for wage earners only. This source gives
preliminary data through 194 .  Extrapolation for 1941 was by means of the sample
collected by the Bureau of Labor Statistics. Cf., footnote No. 21,
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per week declined 25 percent from 54.0 ® to 40.5.%
Thus the number of man-hours worked in manufac-
turing increased only 72 percent. Over the same period
the physical output of manufactures increased 458 per-
cent.”? QOver the 42 years the gain in output per man-
hour averaged 2.9 percent per year compounded.
From 1929 to 1941 the increase was 3.1 percent per
year.?

Similarly the volume of railroad passenger and traffic
per man-hour increased 105 percent or 2.8 percent per
year from 1916 to 1941 and 39 percent or 2.8 percent
per year from 1929 to 1941.%* Electric power output
per employee increased 64 percent or 4.2 percent per
year from 1929 to 1941.% The output of bituminous
coal in tons per man-hour increased 112 percent or 1.8
percent per year from 1899 to 1941 and 22 percent or
1.7 percent from 1929 to 1941.% The output per per-
son engaged in agriculture increased 68 percent or 1.7
percent per year from 1910 to 1941 and 26 percent or
1.9 percent per year from 1929 to 1941.%

Any attempt to average these gains in order to arrive
at an over-all measure of the increase in output per
man-hour encounters two grave difficulties. First,
there are broad segments of the economy in which
there is no satisfactory measure of changes in the
physical volume of output per worker or per man-
hour. For example, it would be difficult to reduce
the output of a physician or an accountant to physical
quantities. It can only be said in a general way that
labor saving devices and techniques have been intro-
duced in many of these industries but that the gains
probably have been less spectacular than in those
industries when some measurement is possible.

The second difficulty lies in the fact that much of the
over-all increase in output per man-hour comes not
from improved efficiency within an industry, but from
shifts in employment from low productivity industries
to high productivity industries. When a man moves
from a marginal farm to an automobile factory, for
example, the dollar value of his output may increase
from a few hundred dollars to several thousand dollars
per year, largely because of his use of more machinery
and other eapital goods.

2 Cf.,, Bureau of Labor Statistics, Flours and Earnings in the United States, 1932-40
with Supplement jor 1941.

3 Op. cit., Fabricant, Solovion, Extrapolation for 1941 by means of the Federal
Rescrve Board index of industrial production.

2 C1., footnotes 19, 20, 21 and 22.

24 Includes only hours actually worked. Data on hours not available prior to 1916.
In combining freight and passenger volume a passenger mile was given twice the
weight of a ton-mile. Cf.,, Annual! Reports, Interstate Commerce Commission,
Statistics of Railways in the United States 1916~1940.

25 Since there was also a reduction in hours of work the increase in output per man-
hour was greater. Edison Electric Institute data on sales to utlimate customers
from Survey of Current Business. Employment, construction employees excluded,
from United States Bureau of Labor Statistics 1937-40; prior to 1937 from un published
data.

28Reported production per man-day divided by average nominal hours per day.
Cf, annual reports of Bureau of Mines prior to 1936; subsequent years from Bitu-
minous Coal Division, Department of Interior

27 Computed by relating the increase in the Department of Agriculture’s index of

the physical volume of farm production to the change in the number of farmers and
farm laborers as reported in the Decennial Census of Population. Three-year aver-

Digitized for leﬁzy\iékRCnn be calculated from table 1, page 37. age used to aliow for variable weather conditions.
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An QOver-All Measure of Increasing Efficiency.

It is possible to get a rough measure of this over-all
increase in output per man-hour over the period from
1929 to 1941 by comparing the total dollar output of
goods and services with the total man-hours of employ-
ment. In constant prices the gross national product
1941 was approximately 31 percent greater than in
192928 (Civilian employment was about 5 percent
greater ** but there had been a decline of 5-10 percent in
hours of work.® Thus the output per man-hour was
increased by roughly one-third over the 12-vear period
or at the rate of about 2.5 perceut per year
compounded.®

There is general agreement that technological prog-
ress has been enormously accelerated by the war.
This carries clear implications of increased produc-
tivity. Some of this increase is alrcady evident, but
niuch of it has been postponed because the war has also
introduced factors making for reduced productivity.
Thus the full effect of this technological progress will
not be felt until several years after the war. Assuming
only a continuation of the past trend as measured
by the average increase of 2.5 percent per year from
1929 to 1941, the output per man-hour in 1946 would
be 13.5 percent greater than in 1941. It would be 20
percent greater than in 1940 because productivity in

28 The gross national product was broken down into 12 relatively homogeneous
components and each component was deflated by the most relevant price series avail-
able. This is subject to all the usual doubts and ditficulties of price deflation plus a
few special ones. Therefore, the result is necessarily only a crude approximation.

The basic concept of an aggregate physical volume of goods and scrvices which
have no satisfactory common denominator is in itselfl a difficult abstraction. Many
indi~ idual iteras have becn changed substantially over a period of years. For
cxample, a machine tool may weigh twice as much, cost three times as much, do four
times as much work, and operate to much closer tolerances than the most nearly
equivalent machine produccd ten years ago. If the same number of machines are
produced, what is the change in physical output?

Another example is the current wholesale shift to war goods which were produced in
small quantities if at all during earlier years. The only common denominator for
haircuts and tanks is the dollar cost. 1f the cost of a tank in mass production is com-
pared with earlier experimental models the cost probably has declined. Does this
mean that a million dollars worth of tanks in 1943 represents a greater physical output
than a million dollars worth of haircuts in1938? By jumping rom 1940 to a post-war
vear this latter problem is largely avoided.

% Ct., footnote No. 16.

30 This is necessarily a rough approximation because data on hours of work in many
fields are not available.

3 I{ the year 1940 had been used instead of 1941, the increase in output per man-hour
since 1929 would have been just under 2 percent, but this would be a less reasonable
measure of the long-term trend. Since manpower is used less efficiently at the hot-
tom of a depression, all of the increase in productivity was concentrated in the last half
of the 12-year period. There was an appreciable decline in output per man-hour from
1929 to 1932 and a eorrespondingly greater increase in the subsequent years. The
increase from 1940 to 1941 was not much greater than the average for the previous 8§
years. Within a particular industry the trend has been much more consistent.
(See chart3.)

‘There was a large body of unemployed in 1940 and the depression element was still
present. 1941 appears more comparable with 1929. 1t was affected to some extent
by war conditions. On the other hand, there was more unemployment than in 1929.
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that year was below the long-term trend line®* This
arbitrarily assumes that the war and the immediate
reconversion period will be over by 1946.
The Potential Output of Available Manpower.

Combining the potential increase in man-hours of
employvment and the projected increase in output per
man-hour, tbe potential output of available manpower
in 1946 would be 25 percent greater than the actual
output in 1941 and 46 percent above 1940.%

The dollar voluntewould depend on prices at that time.
In 1942 prices the gross national product would be in
the neighborhood of $165,000,000,000. In 1940 prices
it would be about $142,000,000,000 as against $97,-
000,000,000 in 1940.

Since this is a measure of the practical capacity of
available manpower it is an optimum goal. The eco-
nomic maladjustments left by the war may make it
extremely difficult to hold unemployment to the
assumed minimum. This can be true during the first
few years after the war even if the aggregate demand for
goods and the accumulated purchasing power to make
this demand effective, exceed the aggregate capacity of
available manpower.

It snould be remembered, however, that there is a
strong growth trend, both in the size of the labor force
and its ability to produce. Because of this growth
trend the Nation’s output after the war must substan-
tially exceed the 1940 level if unemployment is to be held
within reasonable bounds. If the output in 1946
should be no more than in 1940, and assuming the same
hours of work as in 1940, there would be the 8,900,000
who were unemployed in 1940 plus the 2,600,000
increase in the civilian labor force between 1940 and
1946, plus about 8,000,000 who would be displaced by
improvements in efliciency over the 6-year period.**
This is a total of over 19,000,000. Even with an aver-
age work-week 5 hours shorter than in 1940 there would
be more unemployed than in 1932.

Beyond 1946 this growth will be adding to capacity at
the rate of about 3 to 4 percent per year (roughly 1
percent in available manpower and 2 to 3 percent in
productivity).

32 CI. footnote 31.
35 A 20-percent increase in civilian man-hours plus a 20-percent increase in output
per man-hour plus less thian $2,000,000,000 to cover the services of the assumed increase

in the armed forces. The latter are included in the gross national produet to the
extent of their pay and subsistence.

3 With 2.5 percent per year for 5 years added to the increase In productivity which
oceurred between 1940 and 1941, 83 people could turn out as much per hour in 1946 as
100 people did in 1940. If there were no increase in output and no further reduction
in hours the other 17 would be unemployed. Cf., footnote 31, ‘This is a crude over-
simplification which serves merely to emphasize the needed increased output to match
the increasing capaeity to produce.
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Relation of Government Financing to Gross
Income Flow

By Clark Warburton

THE cost of goverment and the amount of taxes
collected for governmental use are frequently com-
pared with the estimates of national income which are
published annually. Ratios of government expenditures
and of taxes to the national income are often used to
indicate the proportions spent or taken by government
out of the sum which the people of the Nation have
available for consumption purposes, capital purposes,
and the support of government. These ratios are mis-
leading, for the reason that a large part of taxes are not
paid out of the wages, profits, and other items which
are summed to obtain the figure designated national
income. The amount which the people of the Nation,
as individuals and as owners and managers of business
enterprises, have available for the three purposes of
acquiring consumers’ goods, replacing or increasing
business plants and equipment, and support of govern-
meant, is considerably greater than the national income.,

In this article the term gross income flow is used to
designate the sum which the people of the Nation have
available during a given period of time for consumption
purposes, business capital purposes, and the support
of government. Gross income flow is an amount which
arises from current economic processes, including not
only production processes but also income-distribution
devices such as social insurance funds and relief.
However, gross income flow does not include the vatue
of capital assets previously in existence which may be
purchased or confiscated by government. For thisreason
the portion of the gross income flow which is used for
the support of government may be slightly smaller—or
in special eircumstances, considerably smaller—than the
total expenditures of government.

Differences Between'National Income and Gross Income Flow.

The largest element of difference between national
income and gross income flow results from the fact that
most or all of the taxes paid by business concerns arc
not included in the computation of national income.!
If business concerns did not use this part of their receipts
to pay taxes the money would be available for distribu-
tion as income to employees or stockholders, assuming
that market prices and output were unchanged. If this
money was not taken by taxes and market prices were
reduced accordingly, expenditures of individuals for
consumers’ goods and of business concerns for capital
goods would be correspondingly reduced. Individuals
would then have available for additional taxes an
amount equal to the taxes previously paid by business
concerns,

517588—43——38
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Another important element of difference between
national income and gross income flow consists of
depreciation and other reserves set aside by business
concerns out of the proceeds from the sale of their
products. These reserves are not included in national
income but are available for use in purchasing capital
goods, or pending such purchases, for temporary invest-
ment in government sccurities or in some other way.

The third difference between national income and
gross income flow results from the payment of pensions,
Social Security and retirement benefits, and relief from
trust funds or governmental budgets. Receipts of
individuals from these sources are mixed with any other
income which those individuals may have for use in
the purchase of consumers’ goods and services, payment
of taxes, or savings.

Gross Income Flow and Its Use, 1941 and 1942,

Estimates of the amount which the people of the
United States had available, during the last 2 calendar
years, for acquisition of consumers’ goods and services,

Table 1.—~Estimated Income and Other Funds Available to
the People of the United States for Acquisition of Con-
sumers’ Goods, Business Capital Purposes, and Support of
the Government, 1941 and 1942

[Billions of dollars]

1941 1942
In- In-
Group come | Busi- come | Busi-
Totallof indi-| ness | Total|of indi-} ness
vid- { funds vid- | funds
uals uals
Gross income flow, total. ______ ... 128.6 ) 95.8 | 32.8 [ 159.5 119.4 40.1
Salariesand wages ... __.______.____. ... 6211 62.1 | ___.__ 80.9 | &0.9 |_______
Property income of individuals2._.__.__| 12.3 | 12.3 ... . _ 12.4 | 12,4 ...
Personal income from unincorporated
business (entrepreneurial income) ___ | 15.5 15.6 .. ... 20,1 201 j..__._
Other income received by individuals 3.y 5.9 5.9 .. .. 6.0 6.0 |_.._..
Undistributed income of corporations,
after allowance for tax liahilities - 3.3 3.31 3.6 (.. 3.6
Taxes and related payments by bus:
togovernment 4. . ____ .. _____________ 8.5 . 15.5 | 210 |..._.. 21,0
Excess of business tax Uabilitics over
PAYINENtS. - e 4.6 .. .. 4.6 5.2 0. ... 5.2
Depreciation and other allowances and .
TeServes oo ... 9.4 (... 9.4110.3 |....._. 10.3

! Including work-relief wages. Excludeg subsistence of members of the armed
forces.

2 Interest, dividends, net rents and royalties.

3 Includes industrial pensions and workmen’s compensation, 0.4 billion dollars in
1941 and 0.4 In 1942; pensions, retirement pay, relief, ete., by government and social
insurance funds, 2.5 billion dollars in 1941 and 2.6 in 1942; and net-occupancy value
of owner-occupied homes, estimated at 3.0 billion dollars for cach year.

4 Includes taxes, social security contributions and nontax payments for fincs, fees,

ete., included in government revenue. .

§ Includes depreeiation and depletion charges, other business reserves, and capital

outlays charged to current expense.

1 Ip the United States all taxes paid by business concernsexcept Social Security con-
tributions are excluded from estimates of national income; in the United Kingdom
taxes levied on the profits of business concerns are included, but sales taxes, property
taxes, and other taxes paid by business concerns are excluded from estimates of na-
tional income,
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business-capital purposes, and support of the Govern-
ment are given in table 1. The gross income flow
amounted to 128.6 billion dollars in 1941 and to 159.5
billion in 1942. These amounts are, in both years, 33
percent larger than the national income.

How individuals and business concerns used the
gross income flow is given in table 2. 'The percentages
of the total spent for consumers’ goods and services,
and in other ways, are as follows:

Percentage digtribution

1841 1942

Consumers’ goods and services_ . _ _ _____________ 60 53

Business capital goods, including residences._ . __ .. 17 6
Taxes, including Social Security and retirement
contributions, and fees, fines, and miscellaneous

payments to government_ . __ ... _________.__ 16 15
Obligations of banks and government (including

bank deposits, currency and government secu-

rities) and reduction of debt owed to banks or

government ageneies._ . ... __.______.__...._ 7 23

Gross ineome flow. . . __________ ... ____ 100

The obligations of banks and government which
individuals and business concerns obtained by using, or
retaining, part of their income and related funds in this
form do not include all of the obligations of banks and
government which they acquired. Obligations of
banks and government may also be acquired by the
sale or pledge of existing property or by an increase in
obligations to banks or government.

Table 2.—Use of Gross Income Flow by Individuals and
Business, 1941 and 1942
[Billions of dolars]

1041 1942
Group Byin-{ By Byin-| By
Total! divid- | busi- | Totali divid- | busi-
uals | ness uals | ness
Total 1.__. 128.0 94.1 33.9 [159.4 | 115.4 440
Consumers’ goods and services ¢.______. 77. T7.6 o .. 84.9 1 84.91 .. __
Business capital goods, including resi-
dences b, . i 20.8 271 1814 9.4 1.5 .9
Assets acquired by international trans-
actions, excluding items entering into
government and bank obligations— )
S 7S A N 5 B T ) [ N P
Taxes and rclated payments to govern-
ment e ... 20.3 4.8 15.5 1 28.9 7.9 21.0
Reduetion in indebtedness:
Tobanks 7 . ... .. (%) (®) (® 3.6 .9 2.7
‘o government credit agencies ¢._ . .2 .2 ) .3 .2 ]
Government and bank obligations
acquired froni use of income flow
(table 3) .. .o 8.6 8.3 .31 92.31 200 12.3
i

1 Unadjusted for changes in oblications of individuals to business concerns, and
sice gersa.  Difference between total expenditures by individuals and business com-
bined and the gross income flow of individuals and business combined (table 1) is
due to discrepancies in the slatistical materials and errors of estimate.

? Includes net-occupancy value of owner-occupied homes, estimated at 3.0 hillion
dollars each year. Excludes governmental services paid f{or by fees, ete., included
in government nontax revenue

3 Includes construection, producers’ durable cquipmuent, and business inventories
with inventories taken at business evaluation, that is, prior to inventory valuation
readjustment in the gross national product. Residential construction attributed to
individuals.

4 Travel and gifts abroad, sccurities purchased [rom foreigners, and other invest-
ments and bhanking funds abroad.

& Less than 50 million dolars.

¢ Tax and nontax revenue of government {table 6).

* Kstimated net reduction in 1942 in loans, seeuritics other than governinent obli-
gations (Federal, State, and local), and miscellaneous assets ¢f eommercial and mu-
tual savings banks, based on reduction during first half of year, and on reduction
reported by banks members of the Federal Reserve System [or second half of year.
Attributed to individuals: Reduection in consumer instalment credits and single-
payment consuiner loans of commetcial banks.

¢ Increase in indebtedness appears in table 3.

¢ Table 6.

http://fraser.stlouisfed.org/
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The total acquisitions of government and bank obli-
gations by individuals and business concerns in 1941
and 1942 are estimated in table 3, together with the
amount obtained by sale of assets or increase in obliga-
tions to banks and the Federal Government, or by net
redemption of debt by State and local governments,

Table 3.—~Government and Bank Obligations Acquired by
Individuals and Butiness Enterprises, 1941 and 1942

[Billions of dollars]
! 1941 1942
Item : By, By By By
Total| indi- | busi- |Total | indi- | busi-
viduals| ness vidualsi ness
!
Acquisitions, total ... ... . .. .. 13.0 9.2 3.8 (356 2151 14.1
Federal Government securities, in-
cluding guaranteed obligations!._| 6.8 3.0 3.8121.3 10.3 110
Cwreney 2. ... 2.3 2.3 . 4.0 .1
Bank deposits 5. . R 3.7 3.7 7.0 3.0
Bank capital4. .. ... .. .2 .2 L2
Acquired through transactions with
governments and banks_ .. ________ 4.4 .9 3.5 3.3 1.5 1.8
Prepayments received and existing i
assets sold to Federal Govern-
ment S _ ... __ - -3 IR 8 18 ... 18
Redemption of debt and purchase of
uU. Government obligations
by State and local governments b .6 N S 1.5 L I O,
Increase in indebtedness:
Tobanks’. . .. | 29 31 Lo | ® ®)
To _government credit corpora-
tloms ® ... 3 () 8 ©® () ®)
Acquired from income and business :
allowances—balance. .._.__..._._____. 8.6 ] 8.3 .31323] 2.0 12.3

! Change in U. 8. Government securities, including guaranteed securities, held by
private investors (Treasury Bulletin), plus change in matured debt and debt bearing
no intercst, excluding currency items (7Treasury Bulletin), minus estimated change in
United States obligations, including guaranteed obligations, hcld by commercial
and mutual savings banks. Acquired by individuals, estimate by Securities and
Exchange Coinmission.

2 Change in money in circulation outside of Treasury and Federal Reserve Banks,
adjusted for coin and currency held by insured commercial banks. Entire change
during 1941, and all but 0.1 hillion dollars in 1942, attributed to individuals.

3 Total for 1941: Change in deposits of individuals, partnerships, and corporations,
and certified and oflicers’ checks, ete., in insured commercial banks, plus change in
total deposits in noninsured commercial banks and all mutual savings banks, minus
change in cash items in process of collection of insured commercial banks. Total
for 1942: Change in deposits of individuals, partnerships, and corporations in all
commercial and mutual savings banks, as reported in special tabulations for the Treas-
ury, minus estimated change in cash items in process of collections. All of the in-
crease in 1941, and 7.0 billion dollars in 1942, attributed to individuals, on basis of
estimates of cash held by business corporations.

4 Increase in total capital accounts of commercial and mutual savings banks.
Armount contributed by business enterprises assumed to be negligible.

¢ Estimated by U. 8. Department of Comnmerce.

6 This is the difference between estimated tax and nontax revenue and estimated
expenditures of State and local governinent (tables A and B, p. 25 of the March
1943 Survey) minus estimated increase in their cash balances. Since any purchases
of Federal Government obligations by State and local government are attributed
to individuals and business in the first line of this table, they are included here with
repayment of debt by State and local government. Obligations of States and politi-
cal subdivisions estimated to have been held by banks changed by less than 59 mil-
lion dollars in each year, so total debt reduction by State and local governments is
included bere.

7 Net increase in loans, securities other than government obligations (Federal,
State and local), and miscellaneous assets of comimercial and mutual savings banks.
Attributed to individuals: Increase in consumer instalment credits and single-
payment consumer loans of commercial banks.

# Reduetion of indebtedness appears in table 2,

9 Table 6.

The foregomng analysis of what individuals and
business did with the gress income flow does not show
how much of the gross income flow was actually used
for the support of government. The division of the
gross income flow between the three purposes—ac-
quisition of consuiners’ goods and services, business-
capital purposes, and support of the government—is
shown in table 4. The percentages of the gross in-
come flow absorbed by these three purposes in the 2
yvears are as follows:
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Percentage distribution
1941 1942

Consuiners’ goods and services_ . __.____ ________ 60 53

Capital purposes: i.e., private gross-capital forma-
17003 » NS 17 6
Support of government_ ... ________ . ________ 22 41
Gross income flow__ _ _______ . ________ 100 100

Methods of Governmental Absorption of Part of the Gross
Income Flow.

Table 4 also shows the methods by which 41 percent
of the gross income flow in 1942, and 23 percent in the
preceding year, together with the value of existing
assets purchased, was absorbed by government. The
total amount absorbed by Federal, State and local
governments in 1942 was over 66 billion dollars. Of
this amount, 29 billion dollars was taken in the form of
taxes and related payments to government,? 20 billion
dollars through sale of Federal Governuent obligations
to individuals and business enterprises, and 17 billion
through the mechanism of the banking system.

The portion of the gross income flow which is ab-
sorbed by the government through the mechanism of
the banking system consists, from the point of view of
economic analysis, of two parts. One part is the ab-
sorption of income used for the repayment of debts to
banks, which amounted to about 3.6 billion dollars in
1942. This is the amount by which sale of Federal
Government obligations to banks was offset by reduc-
vion in the obligations of other borrowers (individuals,
business, and State and local government) to thie banks.
In 1941 no part of Federal Government financing was
of this type, since an increase, rather than a reduction,
oceurred in the total outstanding obligations of other
borrowers to the banks. The other portion of the
gross income flow which is absorbed by government
througli the mechanism of the banking system was
absorbed through the process of currency and bank
credit expansion. Absorption of income and related
funds for government use by this process amounted to
14 billion dollars in 1942, and 1o 3 billion dollars in
the preceding year.

The statement that deficit financing of the govern-
ment through bank credit and currency expansion is
a method of absorption of part of the income of the
population may seem a bit curious to those persons
who have emphasized the ‘income-generating”’ or
“income-creating” resuits of deficit financing. KEcon-
omists, however, have long known that deficit financ-
ing through currency issue or sale of securities to banks
in cxcess of the reduction of other indebtedness to
bavks 1s a method of forced loans to the governmient.

Whetlier the government levies taxes, boirows di-
rectly from individuals and business, horrows from
banks with the expectation that banks will expand
their deposits, or issues paper currency to finance its

2 This figure includes Social Security contributions and compulsory vetirement-pay
deductions; nontax revenue such as fees and fines; and State and local taxes used for
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Table 4.—Portion of Gross Income Flow Available for Govern-
ment Use and Absorbed by Government, 1941 and 1942

[Billions of dollars)

Item 1641 1942
Gross income flow available for government use:
Gross income flow (table 1) .o ... 128.6 1569. 5
Deduct: Expenditures for consumers’ goods and serviees._._.... 77.6 84.9
Expenditures for business capital goods, including resi-
QeNCeS | el 20.8 9.4
Monetary metals and other assets acquired by inter-
national transaetions 1. . . . . ... L3 [}
Balance: Portion of gross income flow available for government
WS . o o oo o e e 28.9 65.2
Add: Existing property sold and production pledges given to
government .o -] 1.8
Total available for governmentaluse . . ___._ . . ... .. 29.7 67.0
Gross income flow and related funds absorbed by government:
By State and local governments: Taxes, adjusted for debt retire-
ment and purchase of United States Goverinent obligations 3 3.9 8.2
By Federal Government, total . ___ ... . ______. 20.6 58.2
Directly:
Taxes and related payments (lable 6y .. . . . 10.8 19.2
Government obiligations sold to individuals and busmeas
adjusted for redemption of debt and purchase of U. S.
Governiment obligations by State and local governments
(table &) . i 62 19,8
Reduetion in indebtedness to government credit corpora- |
tions (table 6) ... .. ... I D .3
Indivectly:
Via State and local government taxes used for debt retire-
ment and purchase of U. S. Government obligations
(bable 3) e 6 1.5
Via reduction in indebtedness to banks with corresponding
bank purchase of U. 8. Government obligations +. ________.i._. .. - 3.6
Via reduction of indehtedness of banks to Federal Govern-
ment (table 6) , .1 21
Via bank credit and currency expansion, total I 2.9 13.7
Expansion in currency included in publice debt (tdble G, N .2
Expansion in currency and deposits accompanying pur-
chase of U. 8. Government obligations by Federal Re-
servebanks .o ... Lt 3.9
Expansion in bank deposits accommpanying purchase of U.
3. Government obligations by commercial and mutual
savingsbanks S . ... 4.5 16.6
Minus: Currency and deposits beld in Treasury (increase
in balance in gereral fund) .. ___ . ___ ... _.___ 1.7 7.0
Total absorbed by government. . .. ________ ... 29,5 66. 4

! Includes 0.8 billion doilars increase in monetary stock of gold and silver, snd 0.5
billion dollars of assets acquired by international transactions not entering into
government and bank obligations (table 2).

% Less than 50 million dollars.

3 The adjustment for debt retirement and purchase of U. S. Government obliga-
tions by State and local governments is necessary because this represents a part of
State and local tax receipts which was indirectly made available to the Federal
Governnient.

4 This is the estimated net reduction in loans, securities other than U, 8. Govern-
ment obligations, and miscellancous assets (table 2). Such reduction, 1f not offset
by bank purchases of U. 8. Government obligations, would have been accompanicd
by a reduection in bank deposits.

s Difference between increase in U. S, Government obligations held by banks and
reduction in other loans, securities, and miscellaneous assets.

activities, the government is in fact taking part of the
income created by the people at work. When a govern-
ment takes income by taxation, that is the end of the
process. When a government takes a portion of the
gross income flow by borrowing directly from individuals
and business concerns, those who turn over part of their
income and related funds to the government now are
promised a repayment by the taxpayers of the future
and are paid interest for refraining from use of that part

Digitized for fefirefiEr® of debt or purchase of U. S. Government obligations. of their income and related funds for a period of time.
http://fraser.stlouisfed.org/
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But when a government takes a portion of the gross
income flow by expansion of bank deposits or currency,
it is taken without exacting any promise from the
people that they will refrain from attempting to use the
income which the government is talking. Since income
and related funds of individuals and business cannot
be used both for consumption or business-capital pur-
poses and for support of tlie government, the attempt
to do so is nullified by the process of inflation of prices.
Deficit financing through expansion of bank deposits
or currency may, of course, be accompanied by income-
generating or income-creating activities of the govern-
ment. Such generation or ereation of income by govern-
ment is the result of the government’s production policy,
not of its financing policy. During wartime, tlie expan-
sion of production is a paramount policy and this expan-
sion generates income and related funds in the hands of
individuals and business, regardless of whether govern-
ment financing results in an expansion of bank deposits
or currency. Likewise, in a period of business depres-
sion, deficit financing is income-generating to the extent
to which it is accompanied by an expansion of the volume
of production, and is inflationary but not income-gener-
ating to the extent to which it increases the sum of
government and nongovernment spending  without
expanding the volume of production. When deficit
financing is accompanied by a policy of restricting or of
approval of nongovernmentai restriction of production —
in contrast to the wartime policy of expanding produc-
tion to the utmost—it fails to be income-generating.

Federal Government Financing and Monetary Expansion.

The relation of Federal Government financing in 1941
and 1942 to the increase in bank deposits and currency
in the hands of individuals and business is shown in
more detail in table 5. In 1942, approximately three-
fourths of Federal Government expenditures, including
Social Security and retirement benefits, were financed
by miethods—taxation, borrowing from individuals and

Table 5.—Relation of Federal Government Financing to
Change in Bank Deposits and Currency Held by Individuals
and Business Enterprises, 1941 and 1942

[Billions of dollars}

Item 1741 1942

Total Federal Government cash expenditures (table6)___... .. ..

Tinanced by methods not resulting in increase in bank deposits
and currency held by individuals and business enterprises,

BOTAl o o e o e 17.6 44.5
Taxes and nontax revenue (table 6) ..____..____._ . 10.8 19.2
Net collection of loans by credit agencies (table 6)____._ 1. .. .. .4

Obligations soid to individuals and business enterprises
(table 8) F e 6.8 21.3
Obligations sold to commercial and mutual savings
banks offset by decrease in other bank losns and
investments (tabled) ... ... .. e S P 3.6
Financed by methods resulting in inerease in bank deposits
and currency held by individuals and business enterprises,
BObAL - o o e oo 2.9 13.7
Obligations sold to Federal Reserve banks (table 6) _._.. .1 3.9
Obligations sold to commercial and mutual savings

not offset by deerease in other bank loans and invest-
ments (tabled) .. ... — 4.5 16.6
Increase in currency included in public debt (table 6). .. .2
Minus: Receipts not spent (increase in balance in gen
eral fund) . e 1.7 7.0

1 Including obligations purchased by State and local governments.
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Table 5.—Relation of Federal Government Financing to
Change in Bank Deposits and Currency Held by Individuals
and Business Enterprises, 1941 and 1942—Continued

[Billions of dollars]

Item 1041 1942

Total inerease in bank deposits and currency held by individuals
and business enterprises. e 6.0 141

Tnerease resulting from Federal Government finaucing (see

ahove) 2.9 13.7
Other transactions atfecting (-+, increasing; —, decreasing)
bhank deposits and currency held by individuals and busi-
ness enterprises, net total ... ... ___._ +3.1 +.4
Nect increase in loans and investments, other than U. 8.
(rovernment obligations, of commercial and mutual
savings banks (table 3) ... .. . _______._. +2.2 (...

Increase in Federal Iieserve credit outstanding, excluding

change in U. 8. Government obligations held +.4
Monetaryuse of gotd and silver_ . ___________._ . .} H+.8f...__.__
Increase in hank capital IO —.2
Iuternational transactions and other factors. - +.2

business, and borrowing from banks to the extent of
reduction of debt to banks by other borrowers—which
did not result in an expansion of currency and bank
deposits in the hands of individuals and business con-
cerns. Nearly one-fourth of the expenditures of the
TFederal Government was financed by methods which
resulted in an increase in currency and bank deposits
in the hands of individuals and business. Using the
term “inflationary financing” to designate the latter
type of financing, the amount and relative proportions
of non-inflationary and inflationary financing of the
Federal Government in 1941 and in 1942 are given

b OIO\V . Billions of dollars Percent of total

1941 1942 1941 192

Total Federal Government cash

expenditures_ . ... _________

TFinanced by non-inflationary
methods:

Taxation, including nontax
revenue and retirement
and Social Security con-
tributions__. . ____._______ 1

Non-inflationary borrowing.

Financed by inflationary bor-
rowing ... ___________

20.5 5

[\

100 100

E

=

8 19. 2 53 33
8 25. 3 33 43

13.7 14 24

Inflationary Financing in the United States and the United
Kingdom.

Comparison of the methods of government financing
in the United States with those in the United Kingdom,
and also of the proportions of the gross income flow
absorbed by government in the two countries, may be
of interest. 'The proportions of the gross income flow
absorbed by consumption expenditures, business-capital
purposes, and government in the two countrics, in 1941

and in 1942, are given below.

Percent of total
United Kingdom United States

1941 1942 1941 1942

Gross income flow._.._._.._.._.___ 100 100 100 100
Used for consumers’ goods and

ServViCesS. .. .o 53 50 60 53
Used for business capital pur-

POSES. oo e 2 - 17 6
Absorbed by government, in-
cluding local government

and social insurance funds.. 45 50 23 41
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It should be noted that the portion of the gross in-
come flow absorbed by government in the United King-
dom does not cover all of the expenditures of govern-
ment in that country. Nearly one-fourth of all govern-
ment expenditures in the United Kingdom in 1941, and
a somewhat smaller portion in 1942, was met by the
purchase, or compensation for destruction, of existing
property, and thus did not constitute a draft on the
gross income flow. This part of the cost of the war in-
cluded the sale of overseas investments, borrowing
abroad, contribution from Canada, and destruction of
homes and business property by bombing.

The proportions of the total expenditures of the
central governments in the two countries obtained by
taxation, noninflationary borrowing, and by inflation-
ary borrowing, in the two years, arc given below, For
this comparison social-insurance funds are included with
central-government financing. Differences in the scope
of the social-insurance schemes in operation in the two
countries are not sufficient to affect the validity of this

comparison. Percent of total

Unated Kingdosn United Statez

1941 1942 1941 1948
Total expenditures of central
government, including social
insurance benefits__.__..__..__ 100 100 100 100
Met by taxation and nontax
revene. .. _ ... _.___._... 47 50 53 33
Met by non-inflationary bor-
rTowWing. - - . ___ ... ___ 38 42 33 43
Met by inflationary borrow-
Ng e e 15 8 14 24

Usefulness of Estimates of Gross Income Flow.

Changes in the amount of the gross income flow from
year to year cannot be used to indicate changes in the
volume of production, since changes in prices, changes
in methods of taxation, or changes in the scope of social
insurance systems, may affect the amount of the gross
income flow. However, annual or quarterly estimates
of the gross income flow, and of the portions of the
gross income flow absorbed by consumption expendi-
tures, capital purposes, and government, will be found
useful for many purposes. They should be particu-
larly valuable for analytical studies of business fluctua-
tions and the relation of monetary and bank credit
phenomena to business fluctuations.
Table 6.~Derivation of Items Relating

Financing, 1941 and 1942
[Billions of dollars]

to Government

Ttem 1941 1942

Taxes and nontax revenue of government: t

I
Total for Federal, State, and local governments. ... ._..._ 20.3 i 28.9
State and local governments, total ... _______._._______. abh l 9.7
From individuails 1.9 ! 2.0
From business . ..o . 7.6} T
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Table 6.—Derivation of Items Relating to Government
Financing, 1941 and 1942—Continued

[Billions of dolars}

Item 1941 1942

Taxes and nontax revenue of government—Continued.
Total for Federal, State, and local governments—Continued.
Federal Government, including social insurance funds, total. 1
From individuals
Income taxes
Other taxes and nontax reve
cluding employmenr taxes
Employment taxes? .. ...
Interest on social insurance trust fund investments?.
From business. - ... 7.
Income and profits taxes on corporations... __. 2,
Other taxes and nontax revenue payments, ex-
cluding employmeut taxes..
Employment taxes +._

oo
oo
—

=
o E
Ll =2 ]

.

—

[=X-SCERIN
Do M,

IR 3.

e e 1.7

SW OSWNHOS

Relation of Federal Government tax and nontax revenue to budget
receipts:

Total budget receipts .. e e 9.6 17. 4

Deguct Capital transactions in budgeL reccm‘ﬁ PR .4 i

1
. |
Finployment taxes not in Federal budget . __. 1.4 1.7
Interest received by social insurance trust funds om :

investments .

Total tax aud nontax revenue, as above. ...
Fedcrﬁl Governiment borrowing from individuals, business, and j
banks: :
From Federal Reservebanks s . ... ... .1 3.9
From commereial and mutual savings banks 6. ... .. 4.5 20.2
£rom business enterprises other than banks? ... 3.8 11.0
From individuals—securities 8._._______ 3.0 10.3
From individuals—curreney fssue ® .. . ... (10) .2
ota e 11. 4 45.5
Relation of Federal Government borrowing from individuals,
business, and banks to change in public debt:
Inerease in public debt of the United States. ... 12.9 50,2
Increase (-4 or decrease () in guarantecd obhgatxons ‘held hs \
private investors . . . _ .4 —2.1
Deduct: Increase in rfovemment securities owned b\’ Federal :
trust funds and government corporations _._.... - ; 2.0 2.6
Borrowing from individuals, business, and banks.. 1‘ 11.3 45.5
Net loan transactions of Federal Government corporations and
credit agencics, increase (4) or decrease (—): :
By Home Owners' Loan C orporumon e L —~.2 —.2
To banks, including preferred stock owner: slup U —.1 —.1
Other loans 1 . I, [ +.8 —-.1
Total ___._. O o - P +.5 —.4
Summary of Federal Government receipts, including social insur-
ance funds and Governinent corporations and credit agencies, and
relation to cash expenditures:
Taxes and nontax revente . __.........o.o.oooieiioiio 10.8 19.2
Borrowing from individuals, business, and banks..._.______.._ 11.4 45.6
Net loan transactions of Government corporations and credit
AGEMCICS . ... il 12 .4
Total receipts 3. __ . __.. 22.2 65.2
Deduet: Inerease in balanee in general fund of the Treasury. .. 1.7 7.0
Cash expenditures of Federal Government 83_______________ i 20.5 58.2
H
Relation of eash expenditures of Federal Government to hudget |
oxpenditures: . l
Budget expenditures. ... .. ... L ... 19.1 56.0
Deduet:
'I ransfers to trust accounts__..___ ... . R .4 .5
Appropriations to Government corporanons L (15 .2
Add: i
Expenditures fron: social insurance and other trust funds.__ . 1.0 61,2
Net nen-loan transactions of (Government corporations
and credit agencies 7. .7 82,4
Net increase in loans by Government credit corporatlons
and credit ageneies. ... ... .5 13
Cash expenditures of Federal Goverminent '8 _._______ . .__. . 20.9 58.9
Relation of cash expenditures of Federal Government to Federal
hudget receipts and financing requirements:
Net budget receipts. .. .. I 8.8 16.4
Net budget deficit.. . 10.2 39.6
Net expenditures in trust accounts S en .1
Net, expendmueb in checking accounts of Government. Dgencws
other than issuance of obligations, and in miscellaneous |
funds and accounts...._.__._...__ R e e i 1.5 2.1

Cash expenditures of Federal Government . ..o.o........ t20.5 l 58.2

Footnotes on p. 22.
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Footnotes for table 6, p. 21

U From table B, p. 25 of the March 1943 Sureey. except for division of total employ-
ment taxes between collections from individuals and collections from business and
for intetest on seeial insurance trust fund investments.

2 Portion of total employment taxes collected from individuals: i. e., Social Security
contributions of individuals, plus Federal Governmnent cmployee contributions to
retirement funds.

3 Treasury Bulletin and Annual Feport of the Secretary of the Treasury.

4 Social Seeurity contributions of employers, from table 15, p. 22, of the March
1943 Survey.

5 Increase in U. S. Government obligations held by Federal Reserve banks, from
Federat Reserve Bulletin. L

6 Increase in U. 8, Government obligations, including guaranteed obligations, held
by cominercial and nuitual savings banks. Derived from amounts held Dec. 31, 1940
and Dee. 31, 1941, as given in the Annucl Report of the Federal Deposit Insurance
Corporation, and amount held Dec. 31, 1942, estimated from holdings by banks mem-
b}quofthc Federal Reserve System and bv banks inctuded in Treasury sample for
that date.

7 Change in U. 8. Government securities, including guaranteed securities, held by
private investors (Treasztry Bulletin), plus change in matured debt and dcbt bearing
no interest excluding currency items (Treasury Bulletin), minus change in U. 8.
(Governineni obligations, including guaranteed obligations, held by commereial and
mutual savings banks, and minus United States securities acquired by individuals
as estimated by Securities and Exchange Commission. Purchases of U, & Govern-
ment securities attributed to business include purchases by State and local govera-
ments. Sinece the amount of sich purchiases is unknown, they are comhined with
the estimated reduction in indebtedness by State and local governments (see table 4).

8 Estimate by Securities and Exchange Commission.

§ Change in enrrency items in public debt (Treasury Bulletin and Duily Stalemnent).

W Deerease of less than 50 million doBars.

11 Assumed 10 he loans to business enterprises. Change in loans to States and
political subdivisions is omitted from this list beeause the amount was less than 50
million dellars each year.

12 Net increase in Joans appears among expenditures.

13 Receipts of Government corporations and credit a;:onclw from operations other
than loan transactions, and a corresponding amount of expenditures of stich corpora-
tions and agencies, are omltted as in tables A and B, p. 25, of the March 1943 Survey.

“ From “Kourggb of funds ol certain gov QI‘LII’CDfa] corporations and credit
agencies,” Treasury Bulletin.

1 Negative item handled on receipts side of the accounts.

15 Includes 0.1 hillion dollars increase in cash balance of trust funds.

v ‘able A, p. 25, of the March 1943 Surrey. .

1% Tneludes (.1 billion dollars increase in eash balanee of Government corporations
and credit agencies.

18 The reason for the discrepancy between the estimate of cash expenditures of the
Federal Government by this method and by the other two methods appears to be
due to incompleteness in the published informmation regarding the operations of
government corporations and credit agencies.

20 Less than 50 million dollars.

Sources of Data

‘I'he items included in gross income flow (table 1), and expenditures for consumers’
goods and services and for business-capital goods (table 2), except for the net-occu-
pancy value of owner-occupied homes, are from the estimates of national income and
gross national preduct by the National Income Unit, published in the March 1943
issue of the Survey. Net-occupancy value of owner-occupied homes is estimated as
follows: Estimated total rental value of 3.6 billion dollars, based on number of such
dwellings and average rent or rental value of all occupied dwellings reporteit by the
19490 Census, minus estimated interest on home-mortgage debf, 0.3 billion dollars, and
minus estimated payments for taxes and repairs, 0.3 billion dollars. Ivrclusion of
rental value of owner-oecupied homes is desirable for two reasons: (1) to include the
Incomes and expenditures of home owners and of renters on a comparable basis; and
2) lo improve the comparability of the data for the United States with that for other
countries such as the United Kingdom, in which imputed rental of owner-occupied
homes is included in estimates of national income.

Table 7.—Relation of Gross Income Flow to National Income
and to Gross National Product

{Billions of dolars]

Item 1941 ! 1942
|
Relation of gross income flow to national incorme: |
National Income. o ..ol 95.6 119.8
Deduct: Portion of “other labor income” consisting of pen-
sions and contributions to employee retirement funds by
((;idovernment ................................................ .4 o
Transfer payments by Government and social insurance
fund 2.5 2.6
Net occupancy value of owner-occupied homes. 3.0 3.0
Business tax and nontax liabilities (Social Security contri-
butions excluded) . ... .___ .. ___ ... 18.3 24.2
Depreciation and other business allowances and reserve: R 9.4 10.3
Rounding difference... ... . .. .2
Gross income flow_.. ...l 128.6 139. 3

April 1943

Table 7.—Relation of Gross Income Flow to National Income
and to Gross National Product—Continued

[Billions of dollars]

ftem 1941 1942
Relation of gross income flow to gross national product:
QGross national product _____ .. 119. ¢ 151.6
Eliminate inventory valuation adjustment and adjustment for
((lillscrep:mcn' ................................................ 4.2 2.8
Net occupancy value of owner-occupied homes . . ____ . 3.0 3.0
Excess of trausfer payments by Government and social in-
surance funds over Government portion of “other labor
INCOIe” il 2.1 2.2
Rounding Qifference. . .. ... .. .3 -
Gross Income flow ... iiiiaiiiiioi.. 128.6 159.5
Kelation of iterus of use of gross income flow (tables 2 aud 4) with
gross national product:
Gross national produet. ... ... 19.0 151. 6
Differences relating to censumers’ vood< and services:
Add: Net oceupancy value of owner-oceupied homes ... __ 3.0 3.0
Diﬁergrices relating to private gross capital formation:
Add:
Inventory revaluation adjustment .. .. .. . 3.2 1.9
Assets acquired by international transactions, exclud-
ing items entering inte Government and bank obliga-
tions (table 2) . ...l [ ) (R
Increase in monetary stock of gold und silver. .. ... ___ 3 T
Deduct:
Net exports of goods and services.._ . . .0 .4
Net exports and monetary use of gold 2 i
DiﬁeArggces relating to Government expendxtums
Offshore expenditares, eteto o .. ... .9
Transfer payments by Government . 2.5 2.6
Refunds of taxes and “tuties - .1 .1
Deduect: Diffcrence in estimates of cxpondxturcs of Govern-
ment corporations from Treasuryfunds?. . __________ 7
Adjustment for discrepancies among tables 2, 3, and 43 . .4
Rounding difference.. ... ... . |
Total use of gross income flow (table 2) ... ... .... : 159. 4

i This is line 13, table A, p. 25, in the March 1943 Survey, excluding prepayments
and puarchase of existing assets.

2 This is the difference referred to in footnote 19, table 6.

¢ This adjustment is due to differences between the figures from banking and cur -
rency data in tables 2 and 3, and figures for Government expenditures in tables 4 and
6, The difference may be due to incomplete information on international transac-
tions, or to other errors of estimate.

The figures for tax and nontax revenue of Federal and State and local govermuents,
except for the ifemn of interest on social insurance trust fund investments, are also
{from the figures prepared by the National Income Unit published in the March 1943
issue of the Survey. Net non-loan transactions of government corporations are from
the same source. Other items relating to Federal Government accounts, including
those relating to government corporations, are derived from figures published in the
Treasury Bulletin or Daily Statement.

Data relating to banks and to currency, except for those involving bank deposits
at the end of the year 1942 are from the Annual Report of the Federal Deposit Insurance
Cerporation, the Federal Reserve Bulletin, or the Treasury Daily Statement. Figures
for bank deposits at the end of 1942, used in derivingestimates of changes during the
vear, are based on data for banks members of the Federal Reserve System and ad-
vance tabulations of certain itenis prepared by the banking agencies for the Treasury.
Estimates of bank deposits and currency held by individuals and by business, respee-
tively, are derived in part {rom estimates by the Sccuritics and Exchange Com-
mission.

Figures for the United Kingdom used in computing the ratios in this article are
from an unpuhblished analysis of the gross income flow in that country, prepared by
the author of this article, similar to the analysis presented here for the United States.
The data used in the anatysis for the United Kingdom are from Cmd. 6347, “An
Analysis of the Sources of War Finance and an Estimate of the National Income and
Expenditure in 1938, 1940, and 1941, The Economist, The Stock Evchange Gazette
British and International Banking Number, 1942, and articles in the Economic Journal
and conomica.

The terms “business’ and ‘“‘busintess concerns,”” as used in this article, include
social organizations such as ehurches, endowed institutions, clubs, and other non-
profit associations. The line of demarcation, in tables 1, 2, and 8, between individuals
and business is not uniformly drawn, because of the inadequacy of data. In general,
taxes collected from, and loans to, farmers and other unincorporated business con-
cerns, excent income taxes, are treated as husiness fages or loans.
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Physical Volume of Farm Marketings
1929—42

By Louis J. Paradiso and Morris Kaufinan, Department of Commerce, and C. M. Purves, Department of Agriculture

URRENT data on the quantity of faym marketings,
both in total and by specific commodity groups,
comprise an essential body of statistics in the analysis
of the agricultural situation. When analyzed in con-
junction with similar data on cash farm income received
from marketings, data on quantity of marketings should
give an indication of the effect of changes in farm prices
on purchasing power of farmers and on the national cost
of living.

While the Burcau of Agricultural Economics at the
present time publishes monthly data covering cash farm
income from marketings as well as prices received by
farmers, it does not have available an index of monthly
physical quantity of marketings. The Bureau esti-
mates, however, annual data on physical volume of
agricultural products for sale and for consumption
farm homes. In view of the need for current data on
quantity of marketings and of the interest In the
seasonal changes and shifts in these marketings, the
Bureau of Foreign and Domestic Commerce and the
Bureau of Agricultural Economics have cooperated by
pooling their resources and personnel in developing a
monthly index of physical quantity of farm marketings.

For this purpose, the basic monthly quantity data for
marketings of individual commodities were provided by
the Bureau of Agricultural Economics. These quanti-
ties are used by the Burcau as a basis for computing
the monthly estimates of cash income from farm market-
ings. The method of estimation and the sources of
data are described in a Department of Agriculture
publication of December 1942.! The estimates of
marketings of individual crops, and also those of live-
stock and their products, include quantities marketed by
farmers through the ordinary marketing channels and
quantities placed under Government loan during the
month. Commodities placed under loan were included
in marketings because part of them are not redeemed by
farmers. Furthermore, quantities delivered to the
Governiment are disposed of in so many different ways
that it is practically impossible to determine when they
enter regular marketing channels.

The marketings estimates, however, exclude the
quantities of products retained by farmers for home
consumption and include only a small part of the inter-
farm sales of agricultural commodities. Some duplica-

1«7, 8, Estimates of Monthly Cash Farm Income and Index Numberts of lncome,

January 1935 to September 1942,” Burcau of Agricnitural Econonics, Department of
Agriculture.

tion is involved to the extent that farmers buy agri-
cultural products from central markets or from other
farmers in distant markets. Examples of these transac-
tions are the purchase of feeder livestock from ranches
and central markets for further feeding, and the
purchase of feed grains, hay, and ready-mixed feeds
from central markets or from mixed-feed manufacturers.

Quantity data on marketings were adjusted by the
Bureau of Foreign and Domestic Commerce for seasonal
variations and combined into index numbers repre-
senting changes in physical quantity of marketings of

Chart 1.—Physical Volume of Farm Marketings
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Sources: U. 8. Department of Agriculiure and U. 8. Department of Commercgs

the several groups of farm products. The base period
selected for the indexes was the average marketings in
the years 1935-39, the same as that used for the index
numbers of farm income. The data were summarized
by years from 1929 to 1934 and by wonths from 1935
to 1942.

The indexes are based on marketings of 43 major
agricultural products. During the base period 1935-39,
marketings of these products accounted for more than
93 percent of the total income from farm marketings.
The separate series were combined into 11 major
groups and the groups were combined into a total crops
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index, a total livestock and products index, and into a
total farm marketings index by weighting the quanti-
ties marketed of the various commodities by the cor-
responding average price received by farmers during
the base period.?

The crop group includes food grains, feed grains,
cotton and cottonsced, oil-bearing crops, fruits and
nuts, vegetables (including truck crops), and tobacco;
the livestock and products group includes meat animals,
poultry and products, dairy products, and miscella-
neous livestock products (primarily wool). The monthly
indexes for each commodity were then adjusted to
eliminate seasonal variations and the adjusted indexes
were also combined into groups. The details of the
methods used are described below in the notes.

Quantity of Farm Marketings at Record Levels in
1942
Physical quantities of farm marketings were at

record-breaking levels in 1942. Total quantities mar-
keted were 28 percent above the 1935-39 annual aver-
age and 11 percent above the marketings of 1941—the
largest year-to-year gain on record. Two major
factors contributed to the 1942 performance. The
unusually favorable weather conditions for crop pro-
duction resulted in record yields per acre for many
important crops and also aided in increasing the pro-
duction of dairy products and meat animals. However,
the most important factor in the sharp increase in
livestock production was the full cooperation given
by farmers in meeting the high production goals set
for the year by the Department of Agriculture.

The high level of marketings in 1942 can be more
readily appreciated when it is considered that the index
of physical quantity of marketings in 1929 averaged
only 101, or slightly above the 1935-39 average. The
index then dropped to 88 in 1935—the low point in
recent years—Ilargely as a result of the drought in 1934.
Since then a fairly steady rise has taken place with

2 These indexes will be published currently in the statistical section of the Survey
of Current Business, beginning at an early date.
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sharp gains occurring from 1935 to 1936, and 1941 to
1942 (see chart 1).

Since the outbreak of war in 1939, production and
marketings of livestock and their products have in-
creased at a faster rate than marketings of crops.
Total quantity of marketings of livestock and products
increased by 23 percent from 1939 to 1942, whereas
aggregate marketings of crops increased by only 11
percent. The smaller increase in crops is due in part
to the fact that the record output of crops in 1942
was not reflected in the index of marketings until the
latter months of the year, whereas marketings of live-
stock continued at high levels all through the year.

The relative importance of the crop and livestock
groups 1s indicated by the fact that, in the base period
1935-39, crops constituted 43 percent of total market-
ings, with this proportion remaining relatively stable
since then. From the point of view of use the greater
part of the crops and livestock marketed isdestined for
constmption as food—over three-quarters of all farm
marketings in 1942 bheing for this purpose.

The true nature of the seasonal pattern of physical
quantities marketed is not reflected by changes in cash
income fromn marketings. For example, increases or
decreases in marketings are often either partially or
totally offset by changes in price. The physical-
volume indexes shown in tables 2 and 3 do reveal,
however, the general seasonal pattern for quantities
of marketings. They show that aggregate marketings
change only slightly in the second quarter of the
year from the first quarter and then rise about 20
percent in each of the succeeding quarters.

The seasonal pattern for total crops marketed is
quite different from that for livestock and products.
Crops marketed decline sharply in the second quarter
of the year from the first quarter, after which there is
a sharp rise in the two succeeding quarters. For these
commodities the low point in marketings is reached in
the second quarter whereas peak marketings occur
during the fourth quarter of the year.

Table 1.—Annual Indexes of Physical Volume of Farm Marketings, Calendar Years 1929-42
[1935-39=100]

Commodity group 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 1840 19411 | 19421
Total farm marketings.. ... ________ ... ... __ 101 98 99 96 95 95 88 96 101 105 109 112 115 128
TOtal CrODS 2oL 106 98 99 94 88 82 84 90| 105| 08| 11| 09| 11| 128
Foodgrains . ... ... _..__.________..___._. 120 106 109 94 81 68 78 82 102 116 118 109 129 134
Feed grainsand hay. _.......... ... ... ... 126 112 89 110 116 77 65 94 86 123 132 144 134 147
Cotton and cottonseed. . ..... ... ... ... 117 105 11 103 90 90 81 95 132 100 92 90 w7 101
Oil-bearing erops_ . ... .. ... 62 b 68 69 50 59 82 81 85 115 138 147 201 256
Fruitsandnats. ... ... ... 88 78 97 85 83 7 96 88 97 106 114 106 119 122
Vegetables, including truck crops ... . .- 88 89 87 84 81 89 94 97 100 106 103 108 112 122
Total livestock and their produectss.._ . ________ 97 98 99 98 102 105 92 100 98 102 108 114 119 182
Meat animals. ... 101 08 101 99 106 115 89 103 96 102 110 119 129 138
Poultry and produets. 99 105 100 98 99 95 91 98 102 100 109 114 124 143
Dairy products. oo oo N 92 4 95 96 96 96 98 99 103 104 107 114 120
Total value of farme marketings in millions of 1935~ —*
39 dollars ¢ oo e §,045 § 7,814 | 7,001 7,654 | 7,630 7,591 7,056 7,670 | 8,060 { 8,348 | 8,707 | 8,906 ; 9 20 16, 246

1 Data for 1941 and 1942 are prelimminary .
2 Includes tobacco in addition to crops shown separately.
3 Ineludes miscellaneous livestock prod ucts, mostly wool.

4 Computed by applying the total quantity index of farm marketings to the average cash income from marketings in the base period 1935-39,

.org/
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Table 2.—Monthiy Indexes of Physical Volume of Farm Marketings,
[1935-39=100]

25

1935-42, Without Adjustment for Seasonal Variation

Crops Livestock and their products
Total Total
farm Total livestock ! Vege-
Year and month market- | cropst |andtheirl po.s Ff‘g‘(l Cotton | 3y pear | Fruits | tables, Meat | Loultry Dairy
ings prod. grains grains 1 and eot- | o"op | and nuts | el animals |20 DProd ot
& ucts 2 S [ and hay | tonsced g CIop truck uets p ¢
crops

1935—~January.._ .- ... 76 65 85 25 43 40 38 92 69 102 85
February . 63 50 73 28 39 21 32 91 72 80 76
March._ - 66 48 80 26 40 23 27 90 77 7! 90
April _ T4 49 93 34 42 16 21 90 89 83 94
May._ 7 44 102 28 36 11 20 82 96 83 n7
June 74 45 96 38 37 14 17 73 98 70 120
July.__ 88 78 96 170 56 11 18 86 141 72 114
August. ... .. - 103 113 95 230 103 50 58 78 124 82 105
September. . . . ... - 116 144 95 164 84 193 146 102 125 94 96
October_____ .. - 131 170 102 102 88 246 254 163 109 115 91
November.__ - 104 119 92 153 102 205 210 103 73 102 79
December ... . 89 87 91 140 112 95 137 100 60 102 83
1936—January. . ..o oo 81 72 87 38 92 42 72 87 70 102 86
February . . I 70 59 74 25 95 20 58 90 74 77 83
March. - - 76 63 86 32 117 17 58 93 89 89 93
April__ 7 53 97 25 96 12 45 91 88 86 98
May_. 82 52 104 21 90 12 53 80 106 85 118
June .. 87 59 108 76 94 9 38 70 105 92 122
July_. 108 111 106 328 105 12 37 7 147 93 113
Auagust. ... L. 104 101 105 150 122 69 54 62 121 104 103
Septembe 121 143 105 90 76 272 65 84 128 113 94
October_ 135 163 115 80 61 331 187 119 106 136 95
November 118 122 115 57 91 238 172 103 72 140 88
Decomber 96 88 104 58 85 112 131 99 59 121 87
1937—January. 82 69 91 44 7 31 71 95 66 107 89
February . 69 56 79 37 70 21 56 88 70 85 81
March. . 76 53 ez 38 69 15 56 90 78 96 96
April._ - 74 43 98 26 48 10 36 78 84 83 98
May.. - 80 44 107 28 45 10 40 73 97 85 123
June - 87 62 106 131 46 12 31 70 107 84 122
July - 106 117 97 370 75 12 30 76 158 72 115
August - 116 123 101 202 104 108 67 67 131 92 104
September. . 134 180 100 137 76 35 88 102 150 102 94
Octobe - 150 209 106 90 109 434 228 168 110 118 93
November 134 175 104 60 162 381 206 130 79 116 88
December. 112 131 98 54 153 217 108 123 65 108 89
1938—January.._. 106 117 97 57 158 106 67 108 83 117 92
February . 82 80 83 56 108 54 61 114 84 88 87
March ... [ 84 74 92 49 111 35 65 113 105 92 98
April. .. . 83 64 97 54 108 16 50 108 100 83 101
May._ . . - I 90 62 110 45 104 8 67 99 114 95 124
June. . . _ . - 90 66 108 104 102 8 35 86 101 89 128
July . - - - 109 113 105 328 122 4 2 83 147 86 121
August_.._.. - 115 124 105 201 136 60 88 80 142 99 112
September_ - R 128 159 105 154 115 220 178 101 148 110 102
October_ .. 152 204 112 150 132 373 486 137 104 130 97
November 118 131 109 96 148 213 177 114 78 127 86
December___._.. ... s 101 103 100 39 131 98 75 123 62 111 88
1939—January s 103 105 101 56 257 50 44 111 78 117 95
February 81 73 88 54 147 27 40 108 82 89 95
March. ... 91 7 101 48 163 16 62 120 98 102 100
April ... L 88 62 106 47 111 10 60 106 96 98 106
May.... 93 61 118 52 80 8 731 95 119 110 120
June 94 71 111 138 81 2 50 94 113 95 126
July. .l 108 106 110 318 84 ) 50 88 136 95 118
August 122 142 106 254 109 74 233 82 136 101 109
September 136 173 108 2i5 110 268 187 107 140 117 99
October__ ... 149 191 118 132 118 289 507 167 98 140 94
November S - 131 153 115 72 136 230 254 157 75 133 O
December. ... R 113 117 109 32 188 124 99 139 65 12 92
1940-—January ... e 108 110 107 27 322 29 50 122 79 131 94
February. - - 90 79 98 26 204 22 45 108 74 106 99
March._ . - 91 71 106 25 184 9 70 106 90 106 105
April.___._ - - 90 5 116 28 101 10 72 102 89 109 112
May.._. . - 91 54 124 30 72 2 96 39 114 108 124
June__._. ... o - 94 62 118 66 73 3 70 84 134 102 133
July ... .. ... . 112 111 112 208 101 ) 81 82 177 102 119
August ... S T 118 134 106 291 133 36 373 84 135 105 108
September . - PR 133 161 112 225 109 185 201 101 135 124 104
Octoher e - . 153 209 128 148 129 395 355 143 103 154 100
Novemher.. .o ... ... _.... 130 138 125 79 130 241 199 120 88 143 94
December. - s 121 121 121 64 171 142 145 130 G9 138 96
1941—January. - 106 103 108 41 175 56 132 123 k(33 124 101
February R . 89 73 100 35 135 36 82 117 74 105 102
March._. - 95 73 111 34 135 21 121 127 95 111 110
April. N O 45 58 123 20 100 8 114 117 91 115 120
May. ... oo L. 100 63 129 33 100 4 120 112 120 114 138
June_._. ... .. _.. e 99 64 125 44 104 1 78 103 128 105 142
July_.__. - 112 105 117 15 144 (3) 77 104 158 101 130
August 125 145 110 352 140 19 308 97 145 103 118
September . _ - 144 181 116 32 110 177 167 114 161 123 110
October.._... __.._ - 154 185 131 206 113 247 509 171 122 152 105
November. . I I 136 147 127 133 150 207 446 130 89 141 96
December. ... ... 132 137 12 111 205 142 260 115 74 147 97
1942—January._.... ... ... ___ 117 106 125 73 198 63 106 125 84 147 107
February. . - 95 76 109 48 142 26 84 119 84 114 109
March._ .. . . _ .. ... _ 103 7 124 27 136 29 86 127 101 126 117
Aprit___ . e e el 103 61 135 21 104 14 20 119 101 126 127
May. .. . - 106 64 138 27 97 6 116 109 131 118 144
110 64 145 57 102 ) 42 102 124 134 151

126 118 132 275 138 ®) 118 97 183 119 138

August. . 138 154 126 290 174 53 338 96 168 125 125
Septembe 165 211 130 307 140 237 299 118 185 146 114
October _ .. . 178 221 145 179 150 202 1,087 181 128 172 108
157 178 141 208 172 272 413 140 96 164 98

144 153 138 99 209 214 231 129 (3 163 149 101

Digitized for FRASE!I%ncludes tobaceo in
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Table 3.—Monthly Indexes of Physical Volume of Farm Marketings, 1935-42,
[1935-39 =100}

April 1943

Adjusted for Seasonal Variation

Total Total |1 To%al «
- o s farm ota ivestoc

Year and month market- | crops! |and their

ings products 2
1935—January_ . ... ... ... 85 73 94
February 86 77 92
March 83 76 89
April. 92 90 94
May. 88 84 92
June. 84 78 88
July... 87 83 90
August_____. 94 98 91
September 91 91 91
October___._ 93 95 92
November. . 90 90 90
December. .. 88 78 96
1936— 90 83 96
92 86 95

97 99 96

98 99 98

95 97 94

98 93 102

101 98 103

98 94 102

97 01 102

98 91 104

November. _ 102 92 109
December._.._._...__.... 96 82 106
1937—. 91 79 101
94 87 99

96 87 103

94 87 99

93 90 96

98 97 98

95 99 92

100 103 98

106 118 a7

108 123 97

118 141 100

111 124 101

1938—January_ ... oo ...o.. 116 132 104
February. 114 118 111
l\‘Iarph.... 106 114 101
April.. 106 117 97
May.. 106 115 100
June. . 103 104 101
July_.. 103 105 101
August 106 109 104
September__ 103 102 104
October.___ . 109 17 103
November._ _ 104 104 104
December. .. 100 96 102
1939—January. . 108 110 107
February____ ... ... 106 109 103
112 119 107

110 118 104

112 113 112

108 109 107

104 99 108

112 116 110

106 104 108

109 109 108

116 124 110

107 105 109
109 107 111

112 110 114

108 104 113

107 101 112

106 99 112

110 104 113

109 103 114

107 100 113

110 104 115

116 114 118

116 17 116

December. 117 115 119
1941—January. ... 112 111 114
February. .. 112 105 117
March. . 116 114 117
April__ 111 101 118
May. . 118 115 120
June._ 118 117 119
July____. 115 111 118
August 113 108 117
September 113 105 117
October. .. 114 106 121
November 122 127 119
December. 130 131 128
1042—January ..o ... 126 122 128
February. - 120 112 127
March - 123 115 130
April__ - 120 107 130
May .. 122 114 129
June. ... 124 102 140
July..... 129 121 134
August.. - 127 117 134
September. _ R 132 130 134
October. .___ 130 128 132
November - 141 152 133
December ... 141 144 139

¢ Livestock and their produets

Crops
| Cotton : Lo | Vegeta- | -
Food gI‘;giel(]lq : and be(::)ul‘li;)U F;I%ts I blesincl. | Meat | POU](““ Dairy

grains | onq hay ,‘ cggté(an- crops | nuts i tcylg(r:)li animals products produets
; I N

59 37 75 53 | 91 i 90 9 ! 84 95
70 35 7 65 | 92 | 82 97 | 80 92
54 37 92 62 86 | 85 84 | 91 93
90 48 a3 79 . 95 | 103 92 | 94 95
82 48 %9 9 91 4 91 89 | 90 43
28 52 o8 T8 92 | 94 81 | 92 96
44 59 95 82 107 | 94 84 93 98
141 79 79 | 82 | 111 103 84 | a3 100
137 80 66 84 | 98 92 85 i 93 98
143 93 56 02 | 100 106 88 | 93 97
7 84 90 103 | 90 93 85 | 94 93
67 94 60 101 88 96 97 92 96
90 82 78 89 $4 92 96 96 96
66 88 79 97 92 100 94 91 ; 99
102 114 89 94 n 101 97 91 . 97
87 112 93 94 109 101 96 102 ! 99
81 117 94 97 a9 99 91 98 96
59 129 96 91 87 94 106 99 ! 98
86 127 98 94 93 a5 109 99 97
84 138 96 82 82 100 107 96 98
79 03 116 78 84 94 107 | 98 ; 97
90 65 106 81 81 104 108 99 102
76 69 112 %0 95 95 117 98 104
100 69 80 85 86 95 112 99 . 101
90 66 69 69 91 93 100 108 99
96 63 83 7 87 95 101 98 : 96
99 62 90 76 85 90 104 104 100
95 54 92 81 85 9% 98 101 99
112 58 95 87 82 88 9 | 100 100
117 63 103 | 85 97 97 97 | 102 | 98
104 73 103 89 98 107 84 100 0%
102 73 136 87 02 102 9 | 103 99
99 7 179 81 97 110 9 : 104 96
89 116 182 7 100 106 93 | 03 99
84 125 257 95 109 100 9% : 104 104
95 121 186 80 108 103 99 | 104 103
135 132 148 84 104 110 107 102 102
146 104 120 94 116 111 118 104 105
132 107 112 9% 100 121 100 102 102
154 121 99 99 120 14 93 101 102
169 123 91 109 110 104 102 94 100
113 139 94 100 100 93 103 9% 102
102 150 90 105 101 99 101 98 103
95 143 89 111 106 113 104 99 107
95 139 7 170 108 107 105 100 105
115 140 133 153 108 101 103 100 104
120 112 102 95 106 101 106 107 101
125 105 65 9% 108 99 101 107 102
137 150 : 87 101 106 106 106 111 106
140 137 38 106 107 112 101 107 104
151 156 88 122 112 114 110 110 103
167 141 88 121 109 111 104 109 102
158 120 %8 126 107 110 120 110 101
144 111 87 120 114 104 110 100 102
109 95 : 86 129 105 89 112 110 104
110 108 102 135 108 108 113 110 106
114 132 3 106 171 110 102 111 109 103
107 128 | 81 126 118 95 112 108 103
107 126 | 104 130 135 100 111 112 106
56 130 | 91 126 121 105 109 ns3 i 107
80 181§ 66 137 114 109 117 106 104
82 191 | §1 145 108 100 119 110 | 109
75 176 | 79 159 102 102 12 114 | 107
88 120 86 155 106 101 116 114 108
104 110 | 8|1 159 94 104 116 16 | 105
124 100 | 85 143 95 120 117 115 | 107
114 109 | 187 157 96 112 120 115 | 105
116 126 89 166 112 104 119 115 | 105
104 124 83 164 108 98 119 116 109
111 139 111 i18 109 106 124 17 109
117 123 125 150 110 115 119 116 | 111
109 126 106 186 114 113 125 116 | 112
9 116 93 219 118 106 112 122 | 112
89 132 96 183 115 102 119 122 | 132
130 132 92 192 120 107 119 120 | 113
66 130 35 180 121 103 122 119 | 114
126 152 81 185 130 110 124 121 115
135 143 82 162 131 117 122 122 | 114
93 164 3 83 163 126 112 118 124 114
131 154 51 145 130 113 116 126 | 114
132 127 50 163 120 115 117 129 | 115
142 121 63 254 121 119 122 132 | 115
208 141 80 295 118 118 117 133 114
192 150 91 240 102 122 136 135 114
206 134 82 197 117 120 132 139 119
122 138 83 190 117 117 129 137 119
115 133 97 185 118 119 136 137 120
74 136 92 180 122 116 133 138 121
112 147 87 194 120 117 129 140 122
51 142 ¢ 87 172 122 113 15¢ 141 121
134 166 189 226 116 116 141 143 122
103 172 85 182 127 132 139 143 122
118 157 96 264 127 133 140 145 120
116 161 107 321 125 127 136 152 118
286 161 122 277 127 128 137 155 117
172 152 § 146 296 113 132 148 153 119

t Includes tobacco in addition to crops shown separately.
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The quantity of livestock and products marketed, on
the other hand, shows two peaks during the year,
the first occurring in the second quarter when market-
ings are usually about 15 percent above the first quar-
ter. This is the period in which the movement of live-
stock products, as distinguished from the animals
themselves, reaches a peak. The second peak occurs
in the fourth quarter when marketings are customarily
156 percent above those of the third quarter. This is
the period when there is the usual heavy movement of
meat animals to market or to feed lots. Furthermore,
the heavy marketings in the fourth quarter are normally
about 3 percent greater than the high marketings of the
second quarter.?

Physical quantities of agricultural products marketed,
when compared with changes in the cash income de-
rived from such marketings, have been relatively
stable since 1929. As chart 2 indicates, year-to-year
percentage changes in quantities marketed from 1929
to 1941 were, in general, relatively small.  Excluding

Chart 2.—Farm Marketings and Prices Received by Farmers
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the period 1934 to 1936, when wide fluctuations oc-
curred as a result of the drought, year-to-year changes
over the entire 12-year period in physical quantities
marketed did not vary by more than 3 percent. In
contrast to this, cash farm tcome rveceived from
marketings showed year-to-year changes of more than
30 percent. The differential movement of the two
series was due to the sharp changes in prices over the
period. Trom 1941 to 1942 both physical quantity of
marketings and cash income increased significantly,
with the former showing a rise of 11 percent and the
latter a gaim of 37 percent.

The experience of the past dozen years indicates
that changes in prices received by farmers are associated
more closely with changes in demand for farm prod-
ucts than with changes in quantity of agricultural
products marketed. F¥or example, from 1929 to 1932
prices received by farmers declined 56 perceut, while

3 Table 5 shows the seasonal characteristics for each of the 35 products and the
ﬁ-crops group used in the index.
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quantity of farm marketings declined only 5 percent;
fromn 1932 to 1937 prices increased 87 percent, physical
marketings increased only 5 percent; from 1937 to 1939
prices declined 23 percent while marketings were greater
by 8 percent; and finally, from 1939 to 1942 prices
inereased 68 percent while marketings rose 18 percent,
with most of this rise taking place from 1941 to 1942.

While the change in general level of farm prices thus
apparently has little bearing on the change in aggre-
gate output, there is nevertheless a tendency for farmers
to shift to the production of those products whose
prices are relatively high, thus causing shifts in market-
ings of the individual products. Also high prices of
livestock and livestock products relative to crops are
often followed by increased feeding on farms. The
favorable feeding ratios of the past 2 years have been
important in the expansion of livestock production
during that period.

Table 4. —Farm Marketings and Prices Received by Farmers,

1929-42
[1035-39=100}
5 Total Price ! Cash
physieal | 0 lc\( ii ' income
Year quantity yb i from
of farm SRS farm

marketings| MO ketings
1929 . . el . 101 138 ’ 142
1930. . . e 98 119 | 113
193t. . JE - 99 82 80
1932 _ O . - 96 61 B0
1933 ... - I 96 56 67
1934 .. S P 95 85 79
1935 - e el I 88 162 89
1936 . .. - N e . . 96 107 105
1937 el 10l 114 111
1938 .. ... . e . P 105 90 96
1939 ... ... . 109 38 99
1040 . o L L s 12 92 105
W4 e el L 115 115 141
o2 0 L e e e - 128 148 193

Sources: For quantity of marketings, Department of Commerce and Agriculture;
other data, Department of Agriculture.

NoOTE.—Because of monthly fluctuations in prices and quantities the produet of
quautity and price will not exactly result in cash farm income from marketings,

While a gencral price advance such as that which has
occurred since 1939 does stimulate farmers to operate
to capacity, perhaps the more important determinants
of changes mm farm output and marketings are sueh
factors as weather conditions, labor supply, quantity
and quality of farm buildings and equipment, and, over
the longer period, the general improvement of farm
technology. In 1943, for example, the main problems
will be to get sufficient farm labor and machinery for
maximum possible output.

Marketings of Grains at Record Levels in 1942.

Although the 1942 grain production goals were lower
than those of 1941, record crops were produced.  Farm-
ers marketed about 3 percent more food grains and 10
percent more feed grains than in 1941, resulting in the
heaviest grain marketings in the 13 years covered by
this index. The peak marketings of food grains occur
in the third quarter of the year when the bulk of the
wheat crop moves to market. Marketings of feed
grains and hay normally reach their peak in the winter
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months, although these marketings show a less pro-
nounced seasonal pattern than that of food grains. The
unusually high marketings of food grains in November
1942 were due to large quantities of wheat placed under
loan, resulting in a rise in these marketings of 62 per-
cent in the fourth quarter from the third quarter, on a
seasonally adjusted basis. This compares with a rise
of 56 percent in these marketings in the corresponding
period of 1941. In both of these years the late market-
ings resulted primarily from the large proportion of the
wheat crop which was placed under loan.

Since 1933 marketings of oil-bearing crops which
include peanuts, soybeans, and flaxseed, have made

Chart 3.-—~Physical Volume of Crop Marketings
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steady gains. Qutput of these crops has been increascd
at an accelerated rate since the outbreak of war, largely
to offset the reduced supplies of imported fats and oils.
In 1941 marketings were twice as great as the average
of the 1935-39 period and were 37 percent above the
previous year. In 1942, a furtber gain of over 25 per-
cent was made. In October, marketings of all oil-
bearing crops were almost double those of the corre-
sponding month of the previous year, due to the largest
marketings of soybeans on record. Marlketings of both
peanuts and soybeans, Liowever, were restricted by lack
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of these restrictions the proportion of these crops mov-
ing to market during this period would have been much
greater.

Marketings of cotton also made a large gain over
1941—an increase of 30 percent. Most of the rise took
place in the final quarter of the year when the bulk of
marketings normally takes place. After adjustment
for seasonal variations, cotton marketings in the fourth
quarter of 1942 rose 39 percent from the previous
quarter (see chart 3). This rise was in part the result
of large crops in 1942 and of much cotton being placed
under loan in the fourth quarter. Cotton marketings
for the year, however, were still around the 1935-39
average and considerably below the high marketings
of 1929 and 1937. In 1942 yields established new
records but acreage was only two-thirds as high as in
1937.

Marketings of fruits and nuts tend to have a 2-year
cycle. When marketings are high in any year, they
are often followed by low marketings in the next year
and vice versa. However, in 1942 marketings in-
creased still further from the record levels reached in
1941. In recent years marketings of vegetables (in-
cluding truck crops) have shown a rising trend, with
a 9 percent increase occurring from 1941 to 1942. On
the whole these marketings have tended to be more
stable than marketings of other crops.

Record Shipment of Livestock in 1942.

More meat animals and poultry (including eggs)
were marketed in 1942 than in any other year on record.
The movement of these livestock to market represented

Chart 4.—Physical Volume of Marketings of Livestock and
Products
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a record gain of 15 percent from 1941, Marketings of
meat animals were higher in the last half than in the
first half of the year on a seasonally adjusted basis, as
chart 4 indicates. There was apparently some holding
back of hogs to feed to heavier weights, but this was
largely offset by heavy sales of cows and ewes during
the last 4 months of 1942. The record production of
young chicks during 1942 was accompanied by heavy

sales of poultry aud a material increase in size of laying
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flocks, so that the production of poultry and poultry
products increased sharply in the last quarter of the
year.

Despite the record marketings of meat animals and
poultry during 1942, civilian supplies of meat became
steadily shorter. 'These shortages were due primarily
to the large proportion of total livestock marketings
absorbed by military and Lend-Lease purchases, In
addition, the level of civilian demand for meat products
was unusually high because of fuller employment and
increased purchasing power.

Marketings of dairy products in 1942 were only 5
percent above the 1941 total. Sales of dairy products
showed a tendency to slacken off in the final quarter of
1942 on a seasonally adjusted basis.

Outlook for Marketings in 1943.

In 1942 the production goals set by the Department
of Agriculture were, in general, cither met or exceeded
by farmers. Because of the unusually high production
and the shortages of labor during harvest, some crops
have been moving to market later than usual. Thus
marketings of crops will continue high until the new
crops begin to move to market. The March 1 inten-
tions-to-plant report showed that farmers are planning
to plant a slightly larger acreage in 1943 than was
planted in 1942. The greatest increases are in the
acreage for feed crops, oil-bearing crops, and vegetables.
However, should only average yields be obtained in
1943, marketings of crops in the last half of the year
will be somewhat smaller than in the same period of
1942.

Inventories of livestock and poultry on farms on
January 1, 1943, were at an all-time peak and indica-
tions point toward a continued expansion in livestock
production. Marked inereases are expected in the pro-
duction of hogs, chickens and cggs, and moderately
larger sales of cattle and calves are in prospect. Unless
weather conditions for crop production are somewhat
below normal. it now appears probable that declines in
crop marketings will be more than offset by increases
in sales of livestock products in 1943 and marketings
of all products will be somewhat higher than in 1942.

Method Used in Constructing the Indexes

The basic monthly quantity data on agricultural
marketings provided by the Bureau of Agricultural
Economics are estimated from many different sources
of data. Insufficient data are available for estimating
the sales for every farm product but indications are
available on the quantity of marketings of 43 more
important commodities. These were combined into a
total farm marketings index. The work involved in
bringing these data tegether for use in the index may
be described as follows:

(1) For most of the commodities monthly quantity
aata werc available by States after cach crop year.
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These were summarized for the United States. Cur-
rently, total estimates of United States marketings are
made by the use of & number of sources.*

(2) In a few cases only annual data were available
and the monthly estimates were derived on the basis of
monthly distribution percentages provided by the
Bureau of Agricultural Economies.

(3) Fmally, all monthly marketings estimates were
reviewed and revised when necessary on the basis of
annual data which were deemed more accurate.

In all instances, the data had to be put into summary
form for use in preparing these indexes.

Table 5.~~—Series Used in Estimating Farm Marketings

. : Aver-
i : | Average; age
o quaniily; price
. ‘“(“)]egrk_n . market- | per
Cowmodity : In Ry Unit ed, | unit,
; cent) 1935-39 | 1935~
(thou- { 3
sands) | (dol-
i lars)
"Fotal farm marketings. 100000 .o L
Total crops_ - ..o ... 43.000. ... ..
Food grains. ... ... 7000 ..
Wheat ._________ .. 4,821 Bushel __ 574, 437| 0.787
Rice. ... - 2,180 45,973 . 727
Feed grains and hay__. 5800 oL
Corn___ 3.42! Bushel.__. 404, 014] 594
Oats..._ ... .. 2| do 169,632 .293
Barley.__....___. 4 — do_.__ 84,306{ .470
Hay .. ... _. 1. 10} Short ton _ 8,971| 8.636
Cotton and cottonseed - 100601 - oo
Cottonlint_________ . 9.13! Pound.._ 6, 649, 004| .
Cottonseed.. _ 1.47] Short ton . 4,217(24.845
Oil-bearing crops__.__ 1.020) oo
Soy beans____ - 47, Bushel 40,973; .809
Peanuts..._.._._. 50, Pound 1,088,946 .033
Flaxseed . _.._.... - . 23| Bushel. 10,3011 1.558
Fruits and nuts._._ ... 650 - e
Apples... ... ... 1.76; Bushel 127,775) .764
Oranges_. . 1.72| Box 63, 769| 1. 508
Grapefruit____ .. - 37 do__ 29,834 .707
Lemons__.__._... L3R 9, 337! 2.845
Pears____ N . 29| Bushel 23,962) .672
Peaches._ B0 do____ 45,619] .885
Grapes____....___ . . 73| Short ton. 2,343(17. 521
Strawberries. ... __.____. . Crate. . __ 12,9541 2.705
Vegetablesincluding truck crops. E 0 L] SR USRS R
Vegetables. ... ... ___ b2 200 B I ST S
Dry edible beans. . 12,387 3.361
Potatoes_ ... . 2. 24 248, 965{ . 646
Sweetpotatoes.__. L 28,997 781
Truck crops for market . B /3 SN RPPION) ORI IS
Cabbage. . 9601(15.07
Celery_ . 10, 228| 1.65
Lettuce 1. 20,621} 1.47
Onions. ... . 15,428] 1.11
Tomatoes . ¢ 22,472 1.23
‘Truck crops for manufacture. ) 4 ) DRSPS RO
Sweet corn.___._._..._._ 7791 9.89
eas__.__..._. - 242151, 22
Tomatoes___. - . 1,795!12. 40
Tobacco. . ... 3.80 1, 440, 539 190
Total livestock and their products..| 57.000 - ... ... .l el.
Meat animals__.__.__.__...___.__ .
Cattle_.________ - A
Calves. .
Hogs .._._.._.___ - 5
Sheep and lambs._. - L
Poultry and produets_. - L 20 e
Eggs.. ... - 3 2,334,792 .208
Chickens__..__. - . _11,426,293] . 149
Broilers._______ - . 207,861} . 189
Turkeys. ... . 364,321} .175
Dairy products. . .. {1 T SO RPN
W holesale milk 3 _{ 402,746) 1.81
Retall milk____ 3.91| Quar 3,064, 248! ,102
Butterfat_ .. _.__.________ 4.66; Pound 1,292, 532{ .288
Miscellaneous livestock prod- 1600 e e
ucts
Wool e 1.60’ Pound._ . _...o...... 359,353 .239

! Based on the relative importance of commodities in the 1935-39 period as meas-
ured by income from farin marketings.

4 Loc. cit.
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The indexes were developed for the years 1929 to
1934, and by months from 1935 to 1942, The 43
individual commoditics were selected on the basis of
the relative importance of each commodity to the group
into which it was classified as well as on the basis of
availability of the monthly data representing market-
ings.

Crop items representing more than 86 pereent of the
total crops marketed were combined into seven major
commodity groupings on the basis of the usual agri-
cultural classifications. These groups are food grains,
feed grains, cotton and cottonseed, oil-bearing crops,
fruits and nuts, vegetables (including truck crops), and
tobacco. The total crop index was adjusted to cover in
addition the miscellaneous crops.® The livestock and
their produects index is based on more than 98 percent of
total marketings of these products. The separate
products were distributed into the following com-
modity groups: Meat animals, poultry and products,
dairy products and miscellancous livestock products
{primarily wool).

The specific items which were combined for each
group and a description of coverage and other special
problems involved are described below.

Major Commodity Groups.t

Food grains—Wheat and rice, which represent almost
97 percent of this group, were used in constructing this
index. Rye and buckwheat were not used.

Feed grains and hay.—Corn, oats, barley, and hay
represeuting almost 98 percent of this group were
included. Grain sorghums were not used.

Cotton.—Both cotton lint and cottonseed, which make
up this group, were included.

Oil-bearing crops.—All the commoditics comprising
this group were included: Namely, soybeans, peanuts,
and flaxseced.

Fruits and nuts—"The commodities used in developing
this index represented 79 percent of all fruits and nuts.
For a number of the fruits and nuts, monthly data were
not available or were too rough for inclusion. Some of
the items excluded were cherries, apricots, cranberries,
olives, figs, almonds, pecans, walnuts, plums, and
prunes.

Vegetables.—This group is composed of dry edible
beans, sweet potatoes, and potatoes. All were in-
cluded in the index.

Truck crops for market and for manufacture.—The
primary criterion used here in the sclection of com-
modities included was availability on a monthly
basis. Because of this factor and also because of the
inadequacy of the data, only 42 percent of the group

5 Miscellaneous crops, which comprised about 4 pereent of total marketings of all
agricultural commodities, were assumed to move with total crops.

8 See table 5 for detail on commodities, weights, quantities, and price. The defini
tions of the groups listed are the same as those of the Department of Agriculture in
connection with their farm-income study cited under footnote 1. The coverage in
each case isin terms of the commaodities included in each group in the definitions of the
Department of Agriculture.
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was covered. In combining the available data the
weights in the base period were inflated so as to cover
the total marketings on the basis of the cash income.
Separate conversion factors were used for each of the
12 months. These were derived by computing the
relation between total cash income received from
truck crops cach month during the base period and
cash income derived from the truck crops covered.

Miscellaneous crops.—Tobacco is the principal com-
modity in this group. The other commodities in the
group were omitted because of the dearth of monthly
data as well as their relative unimportance. The
following are the commodities omitted: Sugar beets,
sugarcane, sorgo sirup, maple sirup, maple sugar,
cowpeas, and hops. The items in this group were
assumed to move as did total crop marketings. This
entire group is not shown separately but is covered by
the total crops index.

Meat animals-—Cattle, calves, hogs, sheep, and
lambs comprise this group. All were used.

Poultry and products.—Turkeys, chickens, broilers,
and eggs representing 98 percent of the group were
included. Other poultry and products such as ducks
and geese were omitted.

Dairy products—All of the products in this group
were covered. These include wholesale milk, retail
milk, and butterfat.

Miscellaneous livestock products.—The most important
product in this group is wool, which represents 66 per-
cent of total marketings. The other commodities are
represented in the total group by assuming that they
moved as did wool.

Weighting.

In combining the individual commodities into group
totals, the quantities were expressed in constant prices
by multiplying them by their corresponding average
price in the base period 1935-39. 'The group aggre-
gates were then converted into index form.”

These indexes were in turn weighted on the basis of
relative importance of each group to total during the
base period (1935-39) in order to construct indexes
for total crops, total livestock and products, as well
as the grand total. The measure of the relative im-
portance of the cominodities in the base period was
based on the value of income received from marketings.

Adjustment for Seasonal Variations.

Monthly marketings of agricultural cominodities
show striking and pronounced seasonal patterns.
These patterns vary from commodity to commodity,
both in the amplitude of the movement and in the
timing of the high and low marketing periods. In gen-

7 The index formula employed involves the use of base period weights, i. e.,

_ZqaDo

Q"_Eq,,po

where ©, is the index of quantity in the current period, ¢n is the current period quan-
tity of the individual commodity, ¢, is the base period quantity, and p, is the base
period average price.
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cral, however, peak marketings occur in the fall of the
year and low levels of marketings in the spring. Be-
cause of the marked differences in the seasonal move-
ments, each commodity was adjusted for seasonal varia-
tions separately and the adjusted series then combined
into groups. The only exception was in the case of
truck crops where the individual marketings data were
inadequate to adjust separately.

No single method for adjusting the data for seasonal
variations was applicable to the 35 separate commodi-
ties and the truck crops group. Some products, such
as turkeys and strawberries, are almost entirely mar-
keted in a period of only a few months, while other
products, such as eggs and milk, are marketed in sig-
nificant quantities throughout the year. Thus various
methods were used in deriving seasonal adjustment fac-
tors. For a particular product, the method used was
based on a study of the characteristics of the movements
during the year.

In most instances the ﬁrst step in deriving the sea-
sonal factors was to obtain the 12-month moving aver-
ages of the monthly unadjusted dollar values (price
times quantity expressed in average 1935-39 prices)
for the period 1935-42. Where necessary, the moving
averages were modified by a freehand curve which
would better describe the nonseasonal movements.
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mining the seasonal factors.
scribed as follows:

(1) In most cases where significant marketings occur
during all of the months of the year, the ratio-to-moving
average method was used. However, in some of these
cases, pronounced shifts in the seasonal movement were
evident over the 8-year period and moving seasonal
factors were used.

The shifts in seasonal variation are explained by the
fact that marked expansion in output of certain com-
modities together with increasing quantities placed
under loan resulted in changes in the seasonal movement
of the crops going to market.

(2) In those cases where marketings during some
months of the year reached very low values, the ratio-
to-moving average method resulted in unreasonable
values at these low levels. In these cases the differ-
ence between actual marketings and the 12-month
moving average values were used to determine the
seasonal factors.

(3) For a fow of the commodities the methods
deseribed above would not lend themselves to the basic
data properly. This was due to the fact that for some
commodities, marketings were negligible or entirely
lacking during certain months of the year and the
amplitude of monthly variation about the average for

These are briefly de-

From here on, various methods were used for deter-

the year was verv wide. For three products, namely
v 3 o« )

Table 6.—Seasonal Adjustment Factors for 1942!

: i ‘ ‘ ‘ ! . ; *
§ i Februn- N » v Novem- o, -
Commodity i Type of seasonal factor ; Januaryi b ;};;‘1 March 5 April May June July - August ; Q(Il))t(ﬁi[' " Ogtober \(;;c(nm D;)f;;m
][ Percentages
! ; : |
Apples - Constant. ... 236 | TE.2 69. 1 4.0 26.5 0 215 53, (6 : S5 160.8 § 331.3 166. 8 112.7
Barley. ... ... - - oodoo . 69, 6 62.1 87.1 54.7 | 49.8 89,4 &4 160.0 ; 103.3 84.5 72,0
Broilers _____ _ B ___do____ 4036 130.7 1 18621 16L5| 107.7; 123.1 i 331 4.2 66, 1 60.3 37.0
Butterfat. .. ... ... ... ... Shifting. __ 84,8 83.3 93.3 10131 130.8 134.4 . .3 ‘[ 94,3 | 86,3 7.7 20. 2
Calves. ... . - - Constant ___ 84,6 74.1 €0, 6 08.4 | 104. 3 3.0 RN 4.9 109, 1 145.3 126.9 85,0
Cattle ... - Shilting - 92,9 77.2 87.4 97.5 | 89. 4 7.4 4 1] ! 123.1 141. 8 120.6 90. 0
Chickens 52.4 48,2 53.7 63.9 | 85.2 | 118. 2 L2 L& 139.6 144. 8 131. 5 i 91,8
Corn__.... - 203.8 112.1 107.0 79.0 ! 7L3 ! 71.3 .I ; T 66. 2 . 89,2 112.1 | 168, 2
Cottonseed * ... 62.1 55. 0 £2.4 30.0 : 0.0 50.0 L0 g1 2771 235.4 129.6 ¢ 75.6
Dry edibie heans.. 107.5 49.0 83.5 75.0 70.0 5.5 55.0 7 5.0, 127.5 ) 207. 4 155.0 | 107.5
Em\ . 83.8 97.2 139.6 154.5 i 146. 6 119.7 . 2 L7 75.3 66.3 57.8 68. 3
r laxseed 2. . 60,0 56.8 58.0 59.0 | 58.5 78.6 5.0 3.5 0 112,56 69,0 59.0 59.5
Hay.......... - 122.0 131. 4 136. 4 94. 2 62.0 ¢ 50.5 9.3 4! 79.3 ¢ 91.2 138.9 126.4
Hogs_..._.. R 1340 101.3 101. 2 93.7 93.6 1 85.8 .8 .3 81.3 103.2 121.4 133.6
Lemons..... ......_.. 67.5 | 70.0 97.5 110.¢ 1550 180.0 57.5 ¢ .5 67.5 " 60. 0 58,0 67.5
Oats ... ... 60. 0 61.3 79.1 62.9 61.3 81.7 L& 5.2 0 143.0 ¢ 9L.9 63.8 60,0
Oranges. - 124.7 117.3 132.2 122, 2 l 109.7 92.3 N 9 60.0 ¢ 66. 9 92.3 139.7
Potatoes ... 116.6 110.0 124.6 104.3 | 92.5 £1.6 i 4.2 117 128.5 101. 9 80.0
Sheep and lambs_ __ . _....| Shitting 97.1 83.8 80.7 7T 81.8 81.2 95.9 51 146.0 ¢ 158. 4 a7.1 21.8
boybeans RS Constant__ 76.2 71.0 82.5 $0.90 100.8 7.5 7.4 . 3 57.9 259.5 168.0 102. 4
Sweet potatoes. . Shifting. ... 111,49 § 87.6 97.3 82,9 61.0 23.5 72. .9 ‘ 126.5 154.7 156. 4 150, 9
Truck crops.. _i Constant_._ e 47.5 | 52.6 7.9 83.3 1 1240 131. 4 .3 8.6 1502 76.9 52.1 139.6
Wheat _.i Shifting.._..._.._.... 36.5 ! 341 19.5 ' 26.8 24.3 12,2 214.2° 296 9 E 272.2! 150. 9 58. 4 53. 4
Wholesale mﬂk ,,,,,,, | _.do - 88.8 ; 94, 6 98.3 | 108. 4 i 119.6 1287 ¢ 112.8 . 99.8 : 95. 2 i 89.6 82. 4 81.8
| | ' !
I
Thousands of 1935-39 dollars
| i 7
Cottonlints . . ____. Constant —17.817 | 31,017 | 37,817 | ~41, 817 | 42,817 | 45,817 |—46, 817 {19,817 | 46,183 |+130, 183 |67, 683 | 4-25, 187
Grapefruait 3. . Shifting ... 42,227 | 41,327 | +1,427 +927 42| 1,273 | —1,773 1 —1,873 | —2,573 ] +127 +327 | +1,128
Peanuts ¥._.. ~do —-1,362 | —1,362 | —1,362 { —1,862 | —2,112 | —2,162 | —2,213 t —2,113 i =41, 387 | +8,137 | +4,137 | +887
Riced ___.. . Constant - -+391 —308 —358 | —1,358 | —1,408 | ~1,408 | —1,708 | —1,108 I -+1, 141 | +4,141 | 42,501 ! ~608
Tobacco 3 -+24, 550 E —3,376 |12, 256 |—20, 247 |—21,388 1 —21,265 |19, 731 |-+14,658 |+20,746 | ‘ 422,759 | \ —592 ‘—i—lﬁ, 142
Wool 3__ Shlftmg ............... ~7,438 | ~7,263 | —6,789 | 43,591 +7 781 i -+7,586 | +6,111 ] +1, 286 i 323 i +1,681 | —2,811 | —~4,058
} i ! {

1t Shifting seasonal factors are also available for 1935-41.

2 Average of monthly factor and 100.0 applied against the average of the monthly data and the moving average for the month.
3 Based on difference between actual unadjusted monthly data and moving average.

NoTE.—No basis for determining seasonal factor for grapes, peaches, pears, strawberries and turkeys; onc-twelfth of yearly data used each month.

For retail milk, raonthly

data computed on basis of yearly per day marketings; 12-month moving average represents the series adjusted for seasonal fluctuations.
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soybeans, flaxsced, and cottonsced, an adaptation of the
method employed by the Board of Governors of the
Federal Reserve System in their treatment of iron-ore
shipments was used. This method consists of adding
together the actual and the moving average or trend

SURVEY OF CURRENT BUSINESS

April 1943

indexes derived by the methods described above were
changed in order that totals for any year would approxi-
mate more closely the unadjusted annual totals.

Table 7.—Examples of Monthly Variations in Farm

L Marketings
for each month and dividing the result by two. Then
measures of the seasonal fluctuation in the original data Averago Percent of 1942 average
. . monthly
are computed by the ratio-to-trend method and adjusted | marketings
in 1942,
to 1200. These measures are then added to 100 for each Commodity valued in i
.. . 1935-39 5 . i High less
month and divided by 2 to obtain thie monthly seasonal dollars High | Low ™l
. . X (millions of !
adjustment factor for the average of the trend and dollars) ;
. . . !
actual data. By this method of averaging with the
. X . Soybeans. ... ... _____.__._.__ 9.4 700.0 7.3 692.7
trend value the amplitude of the movement is reduced | Turkeys... 2201177000000 220 401 (O 499.1
. % . . . Flaxseed. . .. .. ... 5.3 500. 9 8.8 492.1
for these series with unusually wide fluctuations and in | Cottonseed 2711171171070 9.0 51| 445.1
. Apples._. ... 8.1 377.3 2.5 350.8
months when there are no marketings the seasonally | Cottontint. /7212212111211 5e.4 | 2880 2.1 285.9
. . Tomatoes—market.___._.___._______. 2.7 307.6 22.1 285.5
adjusted value is equal to the trend. Tobaceo- ... A5 | 272 6.1 265.1
. a Oats. .. ... I 6.0 2092 50.7 248.5
(4) For the marketing of retail milk, the 12-month | Ries 72117 36| 2407 178 2289
. 3 - . . . Barley. ... ... 6.0 250. 4 28.6 221.8
moving average was used as the adjusted series, inas~ | oo, 77711711 78| 2110 2.7 208.3
. Grapefrait.. ... ... 2.5 174.3 5.2 169.1
much as the monthly data are merely the average | cabbage.. 0177770 15| 1674 12.2 155.2
. IR T Dryedible beans. ... ... f49 200.1 46.0 154.1
marketings per day multiplied by the number of days | Celery .. .. o 2777 sl Ime| 1s2|  imy
. Peanuts..._.__.._._. ... 3.4 277.9 124.6 153.3
per month. Sweet potatoes 171 13,0 16.3 136.7
L L S 3.1 77. 45.9 131.1
(5) Data for some of the other commodities, such as | onions ..o V7l w2l se7| 193
. . Sh and lambs 24.0 182.5 70.6 111.9
truck crops for manufacture and certain of the fruits ‘éler;‘f’_f _______ W1 T égi 106.6
: . Vheat. 50, 3 . 06. 2
and nuts, are available only on a crop-year basis. The | Yo sy | 1ma|  aee|  toos
M : Chick 21.7 149. 9 45.6 104.3
monthly data were computed simply by assuming no | @gcee 56| 1630 642 083
N : -3 Eggs.. . 56. 7 149. 9 64.1 85.
scasonality in the marketings and one-twelfth the | 85 20| 1426 574 o
- . . 115.8 150. 7 2.0 8.
annual figure was used each month. This same pro- EZ?S 231 177 29 g4
] 10.4 140.0 66. 4 3.
cedure was also used for turkeys. Jrangos.- 55| 1 65,6 o
. Cattle_. ... 7. 44.9 8.2 66.7
(6) In two of the groups, food grains and cotton and | Bqcteriai 77 : 22| 167 T4 5.3
. W holesale milk__.._____-_2 11117770 4. 126] S0 487
cottonseed, where marketings showed extreme fluctua- i )
tions during the year, some of the scasonally adjusted | 1 ess than one-halfof 1 percent.
Table 4.—Department Store Sales—Cleveland Federal Reserve District!
[1935~39=100]
1919 | 1920 | 1922 1922 | 1928 | 1924 | 1925 | 1926 | 1927 | 1928 | 1929 | 1930 | 1931 | 1932 | 1933 | 1934 [ 1935 | 1936 | 1937 [ 1038 | 1939 | 1940 | 1941 | 1942
Month
Without adjustment for seasonal variation
JANUALY - oo 60 971104 79[ 8| 95 04| 91| 96| 97} 97 89 ] 84| 64| 49 ) 60| 69| 68) 80| 76 75 80| 87| 130
Yebruary. ... ... _.._._._ 67 87 94 761 9011001 99 98 98 97 | 101 95 86 67 51 64 83 75 93 78 80 84 98 120
March. ... 74 1 109 [ 106 85 | 113 { 103 | 107 | 105 | 103 | 108 | 119 | 101 98 71 47 82 78 80 | 108 86 94 | 100 | 113 147
April._ T 8711061105 | 107 | 116|124 | 122 | 114 | 127 [ 117 | 118 | 127 { 114 | 81| 77 ] 86| 902 ] 104 | 116 | 103 | 108 | 108 | 139 | 153
May e 84 {119 1 108 | 102 | 119 | 114 { 118 | 123 | 120 } 117 | 122 } 120 ) 107 79 7 92 86 ) 110 | 123 92 106 | 114 { 139 137
June_ ... 88 1 114 98 98 1 119 | 113 1 111 | 109 | 108 | 111 | 122 } 106 | 97 68 69 81 87 99 | 111 871 971114 | 129 128
July. . 71 93 75 76 86 81 84 86 89 90 92 81 74 50 56 60 64 7 84 70 75 82 | 106 105
August__ .. 76 94 71 78 94 87 89 93 98 91 | 102 | 90 78 51 70 70 72 86 93 75 85 | 101 | 147 134
September__ ... ______________.. 86 | 108 81 97 | 111 | 106 | 104 | 111 | 108 | 122 ] 126 | 109 91 69 79 84 91 | 106 | 123 | 102 | 113 [ 126 | 155 161
October. ..o 97 | 120 | 104 | 116 | 126 | 112 | 134 } 132 | 125 | 119 | 133 | 117 95 73 79 84 93 | 116 | 122 { 101 | 116 | 118 { 134 165
November._ . ... ... 112 1131 § 102 | 119 } 127 { 130 | 125 { 133 | 128 | 127 | 131 | 113 94 70 75 86 97 { 117 | 110 | 106 { 122 | 137 { 163 187
December. . ..ooo oo 151 | 167 | 145 | 173 | 182 | 180 | 180 | 203 | 104 | 201 | 205 | 174 | 244 | 105 | 124 | 141 | 153 | 181 | 171 | 171 | 185 | 206 | 232 | 252
Monthly average . ____._________.... 89| 112 | 100 | 100 | 114 ) 112 | 115 | 116 | 116 | 116 | 122 | 110 | 97| 71 71| 82| 871102 | 111 | 96 105 | 113 | 137 | 152
Adjusted for seasonal variation
January.. .. 76 ] 109 | 120 2 105 | 115 | 115 | 114 | 121 | 123 | 124 | 114 { 109 83 64 79 a1 90 | 107 | 102 | 101 | 109 | 119 177
February 80 | 104 | 112 90 | 106 { 118 | 116 | 116 | 116 | 115 { 121 | 115 | 105 83 63 80 79 64 | 116 | 98 | 100 | 106 | 123 150
March 81 | 110 | 105 63 | 113 | 114 | 116 | 108 | 115 | 115 | 122 } 114 | 103 73 54 851 90| 90 113 99 | 104 | 106 | 131 161
April.._ 70 | 103 | 105 98 | 116 | 114 | 114 | 112 | 117 | 112 | 119 | 117 | 111 81 71 87 85 98 1 117 95 | 104 | 109 { 131 151
May. e 7! 112 § 103 08 | 114 | 110 y 113 | 118 | 115 | 113 | 117 | 114 ; 101 74 68 87 811 104 | 117 88 1 102 | 111 | 136 134
JURE. _ e 87 | 114 98 98 | 120 | 113 | 111 | 110 | 110 | 112 ; 124 ) 108 | 99 70 70 83 90 | 102 | 114 89 | 101 | 118 | 134 134
JUlY o e 93 | 122 99 [ 101 | 114 | 107 | 112 | 114 | 118 | 120 | 122 | 109 99 67 75 80 87 | 104 | 114 95 | 102 | 111 | 145 143
August. .. aos 97 | 119 90 98 | 117 | 108 § 111§ 116 | 121 | 111 | 125 } 109 94 62 85 84 86 | 102 { 110 89 | 100 | 118 | 171 157
September. ... ... ... 96 1 119 89 | 104 | 118 | 112 | 109 | 115 | 111 | 124 | 127 | 109 90 67 77 81 87 | 100 { 116 96 | 105 | 116 | 141 146
Octoher. vl 89 ¢ 111 95 | 106 { 116 | 104 | 124 | 122 | 115 | 110 | 123 | 109 88 68 73 7 87 1109 | 115 95 | 110 | 112 | 128 158
November . ..o .o 99 | 116 90§ 105 | 113 | 116 | 112 | 119 | 116 | 116 | 121 | 105 88 67 71 82 92 | 110 | 103 98 | 113 { 125 | 148 170
December. ool 101 | 110 94 | 110 | 115 | 113 | 117 | 119 | 119 | 122 | 124 | 104 86 63 74 84§ 90 | 107 [ 100 | 100 { 114 { 120 | 135 146

1 Revised series compiled by the Federal Reserve Bank of Cleveland, based on data for a sample group of stores, numbering 96 at present, including branches of national

chain retailers. 4 :
average sales for the 1935~-39 period to obtain the unadjusted index.

Monthly sales are reduced to a daily average basis by dividing by the number of business days, with allowance for 6 holidays, and related to the daily
New stores added to the sample are linked into the index and corresponding adjustments made in the

base. The index is adjusted for seasonal variation by the ratio-to-freehand curve method. The months of March and April are for corrected variations caused by changes

in the date of Easter.,
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SURVEY OF CURRENT BUSINESS

Monthly Business Statistics

The data here are a countivuation of the statistics published in the 1942 Supplement to the Survey oF CUrRRENT BUSINEsSS
That velume 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

ravized since publication of the 1642 Supplement are indicated by an asterisk (*) and a dagger (1), respectively, the accompanying
The terms “‘unadjusted” and *‘adjusted” used to
designate index numbers refer to adjustment of monthly figures for seasonal variation,

Data subsequent to February for selected series will be found in the Weekiy Supplement to the Survey.

footnote indicating where historical data and a descriptive note may be found.

Monthly statistics through December 1941, to- 1943 1942 1943

gen};er with exr;hilna&cry notes ;m‘; reiarenc;s - s x o

to the sources of the data, mav be found in the | Febru- § Febru- " ep- Octo- ovem- | Decem- {Monthly{ Janu-

1942 Supplement to the Survey ary ary Aprll | May June July | August E tember | ber ber ber |average| ary

BUSINESS INDEXES
INCOME PAYMENTS?
Indexes, adjusted:

Total income payments. . _.___.1936-39=100..{ » 200.8 157. 4 163.3 165.4 169. 5 172.8 176.0 177.9 182.8 189. 4 193.7 171.9 | r196.2
Sularics and wages do._..}»221.8 167.5 175.6 179.1 185.2 189.6 193.3 195.3 201. 4 208. 4 213.1 186.9 | r217.3
Total nonagricuitural income ....do.._| »193.4 155.1 161.0 163.3 167.5 170.3 172.6 174.0 178.3 183.8 186. 8 168.5 1 7190.0

Total ... mil. of dol_.l» 10,428 8, 004 8, 913 8,799 9,782 9,685 9,571 10,453 10, 782 10, 593 11, 524 9,623 | 10,725

Selaries eand wages:

Total o iiieianoan do....| » 7.756 5,806 6,182 6,390 6, 666 6,723 6, 894 7,082 7,327 7,463 7.835 6,657 | 7,602
Commedity-producing industries. _do_....| » 3,575 2,022 2,824 2,976 3,112 3,234 3,365 3,413 3,459 3,493 3,514 3,105 | 3,497
Work-redefl wages._________._. Ldo.. . » 15 72 68 53 53 45 35 30 26 24 23 49 19

Direct and otherrelief ... ___.____do.... » 81 g5 92 89 87 86 86 85 85 84 84 88 83

Hocial security benefits avd other Inbor inzome

mii. of dol.. » 185 171 169 163 164 169 164 176 175 174 180 171 r 183

Dividende and interest ... ... _.......do . _. 7437 426 773 475 1,119 846 437 894 752 522 1.419 778 r 788

Entrepreneurial ingeme and net rents and
royalties ... . .c.oiicicnan il of dod..| » 1,969 1, 506 1,697 1,682 1,746 1,861 1,990 2,216 2, 443 2,350 2,208 1,029 | r 2,069

Total nonagricuitural income. . .o.ooo..do...{ » 9,422 § 7,354 8,112 | 8,004} 8,906 | 8677 | 8,440 9,088 9,198 9,141 | 10,244 8,677 | 19,614

AGRICULTURAL INCOME
Cash incoma Irom farm marketings:t

Crops and livestock, combiued index:

Unadjusted 1935-39=100__| » 170.0 125. 8 148. 0 149. 5 161.0 183.5 212.5 260.0 293. 5 265.5 225.5 193.7 | r190.0

Adjuasted d » 240.0 178. 5 101.0 1858. 5 191. 5 192.5 204. 5 207.5 211.0 224.0 228.5 |... ... r224.0
Cropi e » 245.5 179. 6 189.0 193.0 166. 5 187.6 209. 5 222.5 225.0 248. 5 237.5 189. 2 237.0
Livestoek and produets v 236. 6 179.5 192.0 185.0 208.0 196. ¢ 201. 5 197.5 201.5 208.0 219.0 197.6  r215.0

Dairy products. - » 183.0 156. 0 163.0 165. 5 163.0 161.0 164.0 166.0 167.5 168.0 177.0 162.3 | r170.0
Meat animals_... ? 262.0 194. 5 219.0 203.0 251.5 228. 0 234.0 227.0 230.0 239.0 249.8 221,91 r222.5
Poultry and eggs... ? 273.0 184.90 175.0 174.5 177.0 180. 5 187.0 181.0 194.0 204.0 233.5 195, 6 286.0
INDUSTRIAL PRODUCTION
(Federal Reserve}
Unadiusteqd:

Combined index. .....oacoeo oo 167 172 175 177 180 187 192 194 r195 193 181 194

Manuiactures .. ... - 175 181 183 185 189 196 202 203 206 r 207 190 7 208
Durabje manufactures. 221 234 240 246 251 260 266 275 279 283 250 T 287
Iron and steet......_. 194 199 200 168 196 197 189 207 203 200 199 203
Lumber and produsts. 128 132 135 38 140 138 135 135 125 118 131 108
Furnitare...__. 147 142 143 139 137 13 135 141 140 144 141 r 141
Lumber _.._ 118 127 131 138 141 139 134 131 1:8 101 126 91
Machinery!...___ 259 273 20 287 284 269 306 318 327 338 1291 347
Nonfsrrous metals. 187 177 180 186 18% 190 r1e3 r192 v 197 r 202 188 200
Stone. clay, end gla: 142 151 163 158 151 160 163 165 157 139 151 138
Cement 132 161 178 183 186 165 260 202 136 156 171 139
Glass containers. 164 176 190 171 151 167 166 167 171 159 169 187
Polished plate glass. ... 47 43 35 37 32 30 35 37 39 39 41 38
Transportation equipment______ do.__. » 58C 314 350 372 396 425 458 478 507 525 548 417 r 564
Automobile bodies, parts apnd as.
sembly .o 1935-39=300... » 155 105 104 107 112 1145 124 129 135 140 146 120 r 150
Nondurable manufactures » 143 138 138 137 136 139 144 150 148 147 145 141 r 143
Aleohinlic beversges. . 117 113 12 118 133 140 140 123 103 94 1119 90
Chemdeals . _..._.. 161 168 166 166 1457 170 17 186 194 201 173 7 206
Leather and products 132 131 124 riie 114 115 112 117 115 114 120 7119
shoes . .. .. 127 131 123 314 115 117 112 115 111 110 119 7117
Meanufactured food p 121 123 130 129 156 165 » 182 » 157 ? 150 » 150 » 143 » 142
Dairy produetsi. ... .. 109 152 193 210 207 192 P 143 » 109 » 01 » 88 » 143 » 89
Meat packing._. 135 134 140 149 138 132 147 146 166 186 148 r17t
Paper and products. 153 151 144 133 122 130 134 138 134 120 1139 130
Paper and pulp 160 157 149 134 121 130 132 138 137 131 142 132
129 118 117 115 117 121 122 123 123 119 122 116
162 162 163 164 163 185 166 166 166 186 1164 v 168
Petrolewm refining 124 111 110 108 10 114 116 117 117 112 115 109
Printing and publishing 126 123 115 103 96 103 109 120 121 114 115 r11}
Textiles and products 156 167 156 152 154 154 156 156 158 156 156 r157
Cotton consumption 174 177 175 169 366 169 172 172 171 163 171 171
Rayon deliveries. . 174 17 169 169 163 169 17 174 177 178 173 180
Wool textile prodeo 153 153 150 161 160 184 155 156 161 163 155 153
Tobuceo preducts. .. ... 121 119 123 132 131 135 144 349 141 137 131 132

Mineralsi_ . ....... £ 124 r126 131 152 132 136 137 134 r132 120 129 117

Fuelst . ... 130 121 121 121 121 126 129 127 130 126 1125 124
Anthracited__.. 2 122 115 117 122 118 12 117 124 105 1117 102
Bitumincus coal}. . 141 150 147 144 141 140 150 145 154 143 1145 145
Crude petroleurn 127 109 11 113 12 121 120 121 121 121 118 118

Metals. oo r 89 r1E r 190 r195 v 142 r194 r 184 r176 r 143 83 1149 r73

¢ Revisad. * Preliminary.

t Revised 1941 monthly avrrages: Machinery, 210 alcoholic beverages, 117; y
149.  fce note marked “1” regarding revisions in menthly figures for 1941 and earlier data for certam series, K
§The total inehides data for distributive sod service 1ndustries and goevernment which have been discontinued as separate series

aper and products, 142; coke, 152; fuels, 122; anthracite, 110; biturninous coal, 129; metals,

to avoid diselosure of military pay rolls.

{Srattered rovisicns In figures boginning Jantwary 1940 for dairy products, minerals, and fuels, beginning February 1939 for bituminous coal, and in figures for the first
v

balf of 194} for machinery snd anthraeite, are ava
Revised serics. Data on income payments re

Sl en request

base for cash inceme from {arm wiarketings will be sliown in g later issuc.

517588~43——5
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Monthly statistics through December 1941, to- | 1943 1942
gether with ex;()lina(tfry notes gnd rafsrencgs et _F ; ; | : a Ot < ’ ;
to the gournes of the data, may be found in the Febru- | Febru- . N o . ) Sen- (Octo- | Novem- | Decemn-
1942 Supplement to the Survey ary ary I_ Aprdd | S3AY l Jure | July % ABRUSE | ¢iTer l ber t ber | ber
i i1 1
BUSINESS INDEXES—Continued
i ' : : i i
INDUSTRIAL PRODUCTION~Con. | | : ; ! ! i ‘ }
Adjusted: ! : . | | ! : |
Combined index§.. .. __.___._. 1935-39=109. 171 173 101 ;
Manufacturess§. . . _do__. 182 202
Durable manufacture ~de. 244 r o7 |
Iron and steel. ._.___ _doo. . 1L ony i 203 |
Lumber aud products cdo . 13 129 ¢ 128 ¢
Furaituref.___.___ do.. ! 2 149 |
Lumber_ . .. .do .__; 122
Machinery.._ _ doo ... 397
Nonferrous met do_ ... Gy r
Stone, clay, and glass produ § do_.. .. 153
Cement§____._._____..___ sdoo_.i . 180 !
(lass conteiner: do_... 169 |
Polished plate giasst___ _do_ ... 39 i
Transportation equipment. _ do. r 525
Automobile bodies, parts and assent
3] 1O 1935-39=100._. 105 124 129 135 140
Nondurable manufactures§....___. 142 144
Alcoholic boverages$. . 139 194
Chemicals. .. _.._... 7 174 159
Leather and products§. . r113 111 147
Shoes§ ... .o..o..... 110! 108 115
Manufactured food product% PN 143 1 144 » 146 | »
Dalry produets§. .. _ s 1 »149 »139 ! »
Meat packing . 153 159 145 1
Paper and product X 131} 132 135 ¢
Paper and pulp$ A : 132 133 157 |
Petroleum and coal products§ ... b 121 122 123 ;
Coke. ... ... I ; 165 165 166
Pecroleum refining§. 111 114 16 e
Printing and publishing B 171 109 116
Textiles and products __ 157 i 154 156 156
Cotton eonsumptiion 177 ! 169 172 172
Rayon deliveries . ... 170 169 170 174
Wool textile production. . 153 154 155 156
Tobacco prodacts§. ... 127 130 133 141
Minerals§ 153 1 130 171 124 130 ¢ .
Fuelst ... _do.___: 130 26 "H) 197 130 |
Anthracitel_. .. i 121 18 | 129 17 124
Bituminous coal}. | 141 140 1:)0 145 i54
Crude petroleumt. . _ | 127 121 12 191 121
MetalS oo \’ r 149 r 152 r 145 r 139 133 ISE :
MANUFACTURER® ORDERS, S{IIP. ; !
MENTS, AND INVENTORIES :
New orders, total_... 233 264 260 279 22
Durable goods 334 390 387 415 413
Iron and stecl and their products. 222 250 223 264 249
Electrical machinery 441 411 413 556 500
Other machinery. . 421 358 387 351 461
Other durable goods. 377 636 043 619 i3
Nondurable goods_. ! 167 183 188 162 178
{ i
Shipments,total . _ ... average month 1039==100 |-~ 150 1 212 924 232 240 211
Durablegoods_ . _______.____..______ do.... 32 | 270 243 300 320 263 |
Automobiles and equipment - 133 184 104 223 240 171
Irop and steel and their produc(,s. 208 216 216 214 239 213
Eleetrical machmery - 244 26% 236 351 408 283
Other wachinery......__ Ki 260) 312 322 337 351 3Mm
Transportation equipment (excepL i .
aulomoblles) __ .. .. ... q LGyt 1108 1,404 1,579 1,578 1,692 1,775 1,329 4 v 1,707
Otherdurablegoods ... ........__. e 14 196 197 211 213 213 214 202 r 199
Nondurable goods . ___._....____..__. e 172 167 177 181 179 178 170
Chemicals and allied products - 141 “ 1m 187 182 143 185 176
Food and kindred products. 171 178 187 190 185 184 173
Paper and allied products. 173 131 136 146 143 144 150 ;
Petroleum refining._ .. 133 | 135 140 138 154 139 13%
Rubber products. 144 | 179 205 207 21 222 1%
Textue-mxll produe 204 | 161 197 203 202 204 107
TE 154 165 173 171 166 163
163.0 : 175.0 175. 4 177.9 177.6 7L 5
10,8 | 19%. %) 2(). 9 207.7 210. 1 164, 2
100,0 ! 229, 9 241, 4 2441 232.9 219.6
1256 1 134.3 134.1 7 137.4 129, 2 131.9
Eleetrical machmery 250.3 ¢ 2099 307.1 320.6 326.1 3241 285, 8
Other machinery.. 191. 4 204.6 207.2 | 20004} 21301 219.6 ] 2032
Transportation equxpment D :
mobiles) __.__ average montb 1930= 100. L. 709.1 ¢ 852.8 890. 2 924.2 975.0
Other durable goods .~ .—..........._. do.i 140.6 | 137.8 135.9 4.0 1 134.2
Nondurable goods 147.4 LG 54.8 152. 4 .8
Chemicals and allied products. 1 : 7 1 156. 5 L1
Food and kindred products. ... 1 : .G 9. 2 161.2 0.1
Paper and allied produects. i 1 B 149.8 .5,
Petroleum refining.__. . 110.5 ; 5 .2 100.3 L2
Rubber products._._ 140.6 | 3 LR 172.7 4
Textile-mill products. . . 1541 8 9.5 155.1 i
Other nondurable goods. S LY R i1.3 159. 1 .8

r Revised.

» Preliminary.

§Revisions have been made in gseasenal adjusiment allowa
durable manufactures, the resulting cha in the indexes o 4 Re 15 are a able on renuest.

tSeasonal ari]ustmem factors have been revised 10 166 beginning I‘d.mary 1942; polished pla.o ol Decensber 1941 bitumnineus coal, May 1941,
anthracite, January 1040; crude petrolem, October 1941, Sec also note miarked © :” on p. b 1 with regard to additional revisions in the fuel series.

total manufactures, durable mamifactures, and non-
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Monthly statistics through December 1941, to- | 1943 1942 1943
tge:?er with ex}gltnhnaf.‘orty notes l‘;m} refgrpnfﬁs ot eb - 0 p PYR b 5 Monthivl 7
0 thie sources o e data, mey be found in e DU~ ebru- 1 ~ ‘CIJ‘ ctober ovems- ocem- V1 01 Yy anu-
1842 Supplement to the Survey ary ary l April ‘ May ’ June z July i August tember ber | ber ber average ary

COMMODITY PRICES

COST OF LIVING

National Industrial Conference Board:

Combined index......_._..__.__..__ 1923=100._ 101.8 95.1 97.1 97.3 97.3 97.8 98. 1 G8. 6 89.7 100.3 101.0 97.7 101. 4

(‘luthmg _____ ceedo_ . 88,6 84. 5 88.4 88.6 88.1 88.0 88.2 £8.4 88.5 88.6 88. 6 87.3 88.6
od ... . _.do___ 110.2 95.7 98.8 99, 1 99.5 100. 3 101, 1 192.8 105. 4 106. 5 108.3 100.9 109.1
FllLl and light. ..do__. 92.2 00. 4 90.1 90.5 90. 4 90. 4 00. 4 0.5 90.5 90.5 90. 6 90. 4 9.7
Housing. . .do_._. G0 & 90.4 1.0 91,1 91,0 90.8 0. 8 90. 8 90.8 90. 8 90. 8 90.8 00. 8
Sundries. 106. 7 102. ¢ 104.1 104.2 104.1 105.0 105.0 104.7 105. 4 106. 2 1006. 4 104. 5 106.6

U. 8. Department i’ :

Comhmod index___ .. ... 1935-39=100. . 120.9 112.§ 115.1 116.0 116.4 117.0 117.5 117.8 119.0 119.8 120. 4 116. 5 120.6
Clothing. .. ~do_._. 125.9 118.0 126. 6 126. 2 125.3 125.3 125.2 125.8 125.9 125.9 125.9 | 1124.2 125.9
Foud.__.. ..do.._. 133.6 1i6. 8 119.6 121.6 123.2 124.6 126.1 126.6 129.6 131.1 132.7 123.9 133.0
Fuel, electricity, and ice. ~.do.___ 107.1 104. 4 104. 3 104.9 105.0 106. 3 168. 2 106. 2 106. 2 106. 2 106.3 | 1105.4 107.3
Housefurnishings .____ s [ 123.9 119.7 121.9 122, 122.3 122.8 123.0 123.6 123.6 123.7 123.7 1 1122.2 123.7
Rent . ........ ..do____ () 108. 6 109.2 109. 9 168, 5 108. 0 108, 0 108. ¢ 108.0 168.0 108.0 | 11085 (@)
Miscelianeous._... O { JO 113.5 109. 4 110.6 110.9 110.9 111.1 111.1 111.4 111.8 112.7 112. 8 110.9 113.1

PRICES RECEIVED BY FARMERS$

U. 8. Department of Agricuiture:

Combined index..._._.___._._.. 1609-14=100. 178 145 150 152 151 154 163 163 169 169 178 157 182
Chickens and eggs. . oee.doo_. 150 135 131 134 137 145 156 166 173 178 183 151 185
Cotlon and cottonseed ..do... 163 150 158 159 153 155 15 156 158 160 162 155 164
Dairy produets.. sodoo... 179 147 142 143 141 144 151 156 165 171 175 152 177
Frujis...... .. .do.... 156 98 118 131 148 131 126 129 134 127 151 125 139
Grains___.___ doo... 138 121 120 120 116 14 115 116 117 117 124 119 134
Meat animals__ Ldoo... 214 17 190 189 191 193 200 195 200 197 196 189 205
Truck crops. . _.do._.. 301 161 158 152 169 200 266 191 220 238 203 199 277
Mlscelluneous“ [ « [+ SO 168 133 136 138 134 139 173 172 185 181 211 159 217

RETAIL PRICES
U. 8. Department of Labor indexes:
Anthrecnc 1523-25=100. . 93.5 88.9 87.5 88.9 88.8 88.8 88.8 #8.8 88.9 88.9 88.9 88.9 r03.4
Bituminous coal - do... 98. 4 96.7 95.9 96.1 06. 6 96.8 96.9 97.0 97.0 97.1 97.2 96. 9 97.9

Food (sce under cost of Tiving above).
Fairchild’s index:
Combined indeX.......... Dee. 31, 1930=100.. 113.1 111.9 113.4 113.2 113.1 113.1 113.1 113.1 113.1 113.1 113.1 112.7 113.1

Apparel:
Infants’. 108.1 106. 7 108. 6 108.3 108.0 108.0 108.0 108.0 108.0 108.0 108.1 107.7 108.1
Men’s 105.3 102.7 105. 6 105. 2 105. 1 105.1 105.2 105.2 105.3 105. 3 105.3 104.6 105.3
Women’s. . 112.6 111.2 113.2 113.0 112.9 112.8 112.7 112.7 112.6 112.5 112.6 112.3 112.6
Home rurmshmgs“ 115.5 114.3 115.8 115.7 115. 0 115.6 115.5 115.5 115.5 115.5 115.5 115.2 115.5
Piece goods 112.2 110.8 112.6 112.2 12,2 112.3 112.3 112.2 112.2 112. 2 112.2 111.7 112.2
WHOLESALE PRICES
U. 8. Department of Labor indexes:
Combined index (889 quotations).._1926=100..| »102.5 96.7 98,7 98.8 98.6 98.7 90.2 99.6 100.0 100.3 101.0 98.8 | ri101.9
Economic classes:
Manufactured products. ... ......_ do__..| »100.3 97.0 08.7 99.0 98.6 98.6 98.9 2 99.4 99.4 99.6 98.6 | r100.1
Raw waterials............ 109.6 97.0 100.0 99.7 99,8 100. 1 101.2 2 103.0 103. 9 106.1 100. 6 108. 2
Semimanufactured articles. . 02.9 92.0 02.8 92,9 92,8 92.8 92.7 9 92.7 92,6 92.5 92.6 92.8
Farm produets.. ... 116. 0 101.3 104.5 104.4 104. 4 105.3 106.1 8 109.0 110.5 113.8 105. 9 117.0
Grains. ... .do.. 10%. 6 95.3 91.5 92.2 88,8 89. 1 80.8 6 91.5 92.8 100.7 92.9 107.3
Livestock and poultry____.___ ... do....] 132.8 109.3 118.3 117.6 116.9 117.8 122.6 1 123.4 121.3 123.9 117.8 129. 2
Commiodities other than farm products
6=100..] POR. 7 95.5 07.2 97.4 97.1 97.0 97.5 97.7 97.9 97.9 98,1 97.0 2985
Foods e 105.8 94.6 08.7 98.9 99.3 09.2 100, 8 102.4 103. 4 103. 5 104.3 99. 6 105.2
Cereal products 92.2 91.1 90.2 89.0 87.2 87.2 87.8 89.1 89.3 89.5 89.3 89, 2 90. 6
Dairy produets. ... 113.3 95.0 94.1 93.5 92.0 96,0 100. 2 105, 5 109.2 111.2 111.8 100. 0 113. 4
Fruits and vegetables.. 108. 5 85.2 97.7 96.7 105.4 98. 5 98.0 97.5 98.2 102.0 104.3 95. 5 162.6
Meuts. ..____. . 115.5 104.0 112.8 114.8 113.9 113.4 115, 2 116.0 115.5 112.0 113.6 111.8 115.5
Commodities other than farm product° and
foods ... . ... 1026=100..| = 96.2 94.9 95.6 95.7 95.6 95.7 95.6 45. 5 95.5 95.8 95.9 95. 5 r 96.0
Buiiding materials. .2 110.1 110.2 110.1 110. 1 110.3 110.3 110.4 110.4 110.1 110.0 110. 2 109. 8
Briek anag tile__ .G 97.0 98.0 98.0 98.1 98.0 08.7 98.7 98.7 08.6 98,7 98.0 98.7
Cement_..... 4, 2 93. 4 94,1 94.2 94.2 94.2 04.2 94. 2 94.2 04,2 94.2 94.0 94, 2
Lumber__._..._. N 132.7 131.8 131. 5 131.7 132.9 133.0 133.2 133.3 133.1 133.3 132.8 133.3
Paint and paint materials.. .2 99.9 100.6 100.6 100. 3 100. 7 100.1 100. 4 101.0 100.7 100.3 100.3 100. 6
Chemicals and allied products. i0. 3 97.0 97.1 97.3 07.2 6.7 96.2 96. 2 96.2 99, 5 99, 5 97.1 100. 2
Chemicals ... _......._.... .9 06.3 96. 4 96.5 06.5 96.5 96.3 96. 3 96.2 96. 2 96. 1 96. 2 96.9
Droigs and pharmaceuticals_ 35. 5 126, 5 126.7 129.1 129.1 129.1 129.0 128.9 128.8 165. 4 165. 4 133. 8 165. 4
Fertilizer materials. 79.0 79.3 70.2 79.0 78.4 78.5 78.3 78.2 78.3 78.6 79.0 78.7 79.0
Otis nnd fats . __ Rl 108. 2 108. 8 108. 6 108.5 104. 2 101.6 101.5 101. 5 1015 101. 5 105.1 10L. 5
Fuel and lighting materials .8 78.0 77.7 78.0 78.4 9.0 79.0 79.0 79.0 79.1 79.2 8.5 79.3
Electricity.. 7.6 64.4 63.8 63.3 62.7 62.2 62.6 61.9 62.3 (9) (2) (%)
Gas__.. S 77.0 78.1 79.9 81.2 81.4 80. 4 81,1 79.2 78.4 76.1 78,4 (=)
Petroleum products. ... .2 58.9 58.4 59.1 59. 8 60.6 60.7 60.6 60.6 60.7 60. 7 59.8 60. 8
Ilides and leather products_. .8 115.3 116.2 118.8 118.2 118, 2 118.2 118.1 1i7.8 117.8 117.8 117.7 117.8
Hides and skins____ .0 115.5 123.5 121. 4 118.5 118.5 118.8 118.0 116.0 116.0 116.0 117.6 116. 0
Leather._. .3 101.4 101.3 101.3 101.3 1013 101.3 101.3 101.3 101.3 101.3 101.3 101.3
Shoes_ .. _. .4 121.8 126.7 126. 6 126.4 126.4 126.4 126. 4 126. 4 126. 4 126. 4 125.7 126.4
Housw(urmﬁhmg goo’ls (2, 6 102. 5 102.8 102.9 102.9 102. 8 1027 102.5 102.5 102.5 102.5 102. 4 102. 5
Furnishings.._.__ .3 107. 4 108.0 108.1 108.1 108.0 107.9 107. 4 107.3 107.3 107.3 107.3 107.3
Furniture .7 97.4 97.5 97.5 97.4 97.5 97.4 7.4 97. 4 97. 4 97.4 97.4 97.4
Metals and metal products" 3. 8 103.6 103.8 103.9 103.9 163.8 103.8 103.8 103.8 103.8 103.8 103.8 | #103.8
Iron and steei _.. .2 97.0 §7.1 97.2 97.2 97.2 097.2 7.2 97.2 97.2 97.2 97. 2 97.2
Metnls. nonferrous. ____. . O 85.6 85,6 85.6 85.6 25.6 85.6 £6.0 86.0 86.0 86.0 85.7 86. 0
Phumbing and heating equipment___do. . 96. 4 97.9 98.5 98.5 98.5 94.1 94.1 94,1 9.1 93.2 90.4 95,4 90. 4
Textile products_ ________.__.._. _do 97.3 05,2 97.7 98.0 97.6 97.1 97.3 97.1 97.1 97.1 97.2 96.9 97.3
Clothing .. . 107.¢ 105.3 107.8 109. 6 109.1 107.2 107. 2 107.0 107.0 107.0 107.0 106. 9 107.9
Cotton goods___.... 1i2.6 111.4 113.8 112.9 112, 7 112.7 112.9 1312.7 112. 4 112.4 112. 4 112. 4 112.5
osiery and underwear. .do. 0.5 69.6 70.6 71.9 7.0 69. 7 €9.7 69.7 70.5 70.5 70.5 70.5 70.5
Rayon....._.____.__._. ... . 30.3 30.3 30.3 30.3 30.3 30.3 30.3 20.3 30.3 30.3 30.3 30.3 30.3
Woolen and worsted goods 112.4 104.3 1110 111.0 111.0 111. 90 111.7 111.7 111.7 11.7 112.1 110.4 112.4
# Preliminary e Not available.

1 Revised 1941 monthly averages: Ciothing, 106.3; fucl, electricily, and light, 102.2; house furnishings, 107.3; rent, 106.2. . .
§ Data for March 15, 1943. Total, 182; chickens and eggs, 171; cotton and cotionseed, 166; dairy produects, 180, fruits, 172; grains, 113; meat animals, 218; truck erops, 302;
miscellancous, 163,
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SURVEY OF CURRENT BUSINESS
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Menthly statistics through December 1841, to-~

1943 1942 | 1943
getger with exll)lnhnaéory notes gn? refgrenfﬁs | Fon For . Py x 5 I fonthiel 3
to the sources of the data. may be found in the ebru- ebru- . Septem- cto- ovem- | Decem-:Monthly! Janu-
1842 Supplement to the Survey ary ary April | May June July | August | ™30 ' ber ber l ber |average | ary
COMMODITY PRICES—Continued
WHOLESALE PRICES—Continued
U. 8. Department of Labor indexes—Con.
Commodities other than farm products and
foods—( sntinued
Miscellanecus .. . _....o.. 1826=100._ 90.9 89.3 90.3 90.5 00.2 89.8 88.9 88.8 88.6 90.1 80.5 89,7 90,7
Automobile tires and tubes. -.-do__.. 73.0 7.0 72,5 73.0 73.0 73.0 73.0 73.0 73.0 73.0 73.0 72.5 73.0
Paperand pulp .. __ ... . 101.1 102. 9 102.9 102. 8 101.6 100. 5 98.9 98. 8 98.8 08.8 99.0 100.8 100.1
Wholesale prices, actual, (Seeunder respective
cowmnmodities.)
PURCHASING POWER OF THE
DOLLAR
As measured by—
Wholesale prices.. ..o 1935-39=100.. 78.5 83.2 81.5 81.4 81.6 81.5 81,1 80.8 80.4 80. 2 79.8 84,1 78.9
Cost of Hving . e eceaem e do.... 82.7 88.6 86.9 86.2 85.9 85.5 85.1 84.8 84.0 83.5 83.1 85.8 82.9
Retail food prices._.___.___ Go_._. 74.8 85.5 83.5 82.1 81.1 80.2 79.2 78.9 77.1 76.2 75.3 80.7 75.1
Prices received by farmers. ... do_... 59.1 72.5 70.1 69. 1 69. 68,2 64.4 64.4 62.2 62.2 59,1 67.0 57.7
CONSTRUCTION AND REAL ESTATE

CONSTRUCTION ACTIVITY*
(Quarterly estimates)

New construction, total.
Privats, total
Residential (nonfarm
Nonresidentia! building, except farm and
public utility, total_....... mil. of dol-_
Industrial._
All other_
Farm const

Residen
Nonresi
Tublic utiliey . o oo
Public construction, total ..
Residential . ... . ...
Military and raval. . _...._..
Nonresidential building, total.
Industrial.

All other
Highways...
Sewage disposal and water supply
All other Federal .. o _ooeaoo o -

Miscellaneous public-service enterprises
mil. of dol..

CONTRACT AWARDS, PERMITS, AND
DWELLING UNITS PROVIDED

Value of contracts swarded (F. R. indexes):
1923-25=100. .

Total, unadjusted_ . ______..._.. 90 111 145 192 228 9232 194 181
Resldential, unadjusted. . .o.o.o._... do.._ 54 89 96 €0 83 75 64 70
Totsl, adjusted . __._.__ wdo. .. 105 128 128 158 103 206 182 179

Residential adiusted. .. ..Go . 61 169 82 76 76 74 65 7

QOontract awsrds, 37 States Dodge
Corpoeration):
Total projects. ... 18,503 } 40,000 ' 33,167 | 40,557 | 51,863 | 33.100 1 30,055 | 39,558
Tetal valuation.._. _.thous. of dol..| 393,517 ¥ 438,557 | 408,742 | 673, 517 [1,190,264 | 943, 766 | 721,028 | 723, 216
Pubiic owuershxq - .---Qo.__.| 363,852 | 310,249 | 354,575 | 568,988 1,106,414 | 875. 651 | 633, 183 | 660, 953
Private ownersh!g_“ .......... do....| 29,665 ] 123,308 | 144,167 | 104,529 | 84,850 { 67,845 | 87,845 | 2,263

Nounresidential buildings:

Projeets._. . number. . 5, 090 4, 600 5,208 8,332 1 14,872{ 11,093 | 10,053 | 10,405
Froor ares. _thous. of so.ft..| 87,810 § 31,576 | 51,281 | 67,901 | 134,085 | 113,134 | 90,774 | 97,962
Valuation. _..._..__._._.__ thous. of dol..| 187,242 | 169,605 | 234,939 | 207,885 | 568, 385 | 489, 066 | 407,324 | 466, 860

Residential buildings:

Projects  uanecoame e number..| 12,155 § 34,402 | 26,683 | 28,024 | 33,002 18, 024 17,110 18, 556
Floor ares.. -.thous. of sq. ft_.| 22,188 41,836 38, 341 38, 147 50, 673 33, 634 26,177 29, 759
Valuation.... thous. of dol._| 93,294 § 168,014 | 162,007 | 147,964 | 185,471 { 127,382 | 100,551 | 126,708

Public works:

Projects. ... number... 761 681 945 3, 480 2,739 1, 860 1,384 1,111

Utylgé}lation. thous. of dol..] 52,856 58, 535 58,477 | 127,107 | 203,341 | 129, 611 | 111,960 65, 811

ilities:
Projects. . number... 497 227 331 721 1,750 1,123 609 486
cemeeee---.-.thous. of o). .[ 60,125 ] 37,402 | 43,229 { 100,561 | 233,067 | 197,737 | 101,193 63, 837
truction (based on
ldg. permits issued, U. 8. Dept. of
Labor):t
Number of new dwelling units provided
1936-39=100... (O] 214.1 200.3 164.7 102.1 90.3 100. 4 95.8
Permit valuation:

Tetal building construction......._.. (%) 183.0 128.8 116.7 85.3 77.5 63.9 (=)
New residential buildings. . () 184, 2 175.7 131.1 85.3 75.4 79.4 50, 6
New nonresidentia} buildings_.____ do_... (2) 216.0 93. 6 111.2 8l. 4 75.7 46.4 (2)
Additions, slteratiorns, and repsire. .do___. (o) 79.6 100.3 78.3 78.2 70.3 70.8 63. 5

Estimated number of new dwelling urnits in

nonfarm areas {U. 8. Dept. of Labor):

Total nonfarm (quarterly)*_ .. _.. number. ..} _____.f b 167,500 { . ..._..f. ... 87, 900

Urban, total._.._..._. 36,202 33,358 | 26,356 | 22,069 | 17,027 17,048 | 22,067
1-family dwellings 23,838 | 25014 | 23,372 | 13,961 10, 281 12,253 | 11,694
2-family dwellings . 2,709 2,970 1,183 1,104 1,314 71 1, 150
Multifamily dwellings 10, 745 5,374 1,801 7,004 5,432 4,024 9,223

Engineering construction:
Contract awards (E. N. R.) §.__thous. of dol.__j 306, 2142 § 634,823 | 898,696 11,044, 572! 068,938 i1, 201, 562} 813,077 | 712, 709

r Revised. » Preliminary. 1 Quarterly average.

§Data for April, July, October, and December 1942 are for 5 weeks; other months, 4 weeks.

{Data revised beginning January 1640 and further revisions are in progress.
*New series. The new estimates of construction activity are compiled bv the U. 8. Department of Commerce with the excention of the series on residential (nonfarm)

constructinn which is from the U. 8. Department of Labor.

175
80
185
83

35, 034
780, 596
709, 879

70, 517

9,045
77, 245
372, 991
22, 218
37, 444
161, 206

3,035
154, 785

736
91, 404

691, 979

35,872
654, 184
501, 040

62, 24

12, 281

52,615

56, 513

21,826

37,707
156, 654

1,080

94,157

685
146, 860

607, 622

67,327
278,001

38,112
159,652

1,386
142,157

1,016
128,816

83, 800
13, 157
9, 761
1,058
2,338

373, 622

92, 420

9,202
70, 627
324, 727

25. 809
37,455
151,478

1,674
108, 544

692
103,173

1119, 875
23, 067
16, 491

1,514
5,003

775,486

r118
T 66
r 145
r79

25,338
350 661
315, 575

35, 086

682
38,254

386
47, 530

226, 826

s Data not available,

August 1942 issue; revised quarterly data for 1039 and 1940 will be published later; for 1940-42 annual totals, see p. 11, table 11, of the January 1942 issue,

terly estimates of total nonfarm dwelling units. see note marked “*” on p. 8-4 of the November 1942 Survey (quarterly a

data for urban dwelling units shown above by m
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For a deseriptinn of the data, see pp. 24-26 of the May 1942 Survey and for 1941 quarterly figures, p. 8 of the

For earlier quar-

verages: 1940, 150,650; 1941, 178,800); this series includes
only quarterly.
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CONSTRUCTION AND REAL ESTATE—Continued
HIGHWAY CONSTRUCTION
Concrete pavement contract awards:

Total _thous. 8q. yd..| 6,872 3, 464 8,014 | 14,462 | 15,266 14, 947 13,947 | 20,000 { 12,453 8,671 7,734 11,158 6,237
Airport do. 5, 644 1,451 5, 416 9, 800 11,038 11,366 | 10,091 16, 935 7,600 5, 821 5,074 7,714 5,065
Roads_._ 649 1,110 2,061 3, 267 ) 1,927 s 1,518 2,806 1,406 1, 488 1,971 541
Streets an: V8 .. 57 003 1, 437 1,304 2,167 1, 655 1,202 1,637 2,047 1, 444 1,171 1,472 631

Status of highway and grade cro
sdministered by Public Roads Admn.:
Highways:
Approved for construction:
Mileage. . . oo no. of miles.. 1,352 1,796 1,431 1,455 1, 654 1,718 1,608 1,534 1,524 1, 531 1, 404 1,599 1,369
Federal funds. . ..o .. thous. of dol__| 27,808 § 28,344 | 24,055 ] 27,968 ! 32,808 | 86,170 } 37,050 | 85534 | 34,068 | 33,435 | 29,634 | 31,281 | 29,042
Under construction:
Mileage - - cocomceamcaeas 2,359 6, 802 6,817 6, 672 6, 071 5, 483 4,954 4, 262 3,714 3,329 2,955 5,407 2,807
Federal funds. .. 73,657 § 119,233 | 127,195 | 127,511 | 122,402 | 114,997 | 109, 549 | 102, 419 98, 230 91, 839 88,028 | 111,873 85,097
Estimated cost 120,810 ¥ 225, 527 | 231,620 | 228,535 | 217,290 | 200, 868 | 189,077 | 174,898 | 165,052 | 153,221 | 143,983 | 198,770 | 139, 497
Grade crossings:
Approved for constroction: .
I cderal funds. 6,854 8,047 7, 806 8,201 7,108 6, 696 6, 665 6, 797 5,852 5,904 6, 821 7,161 6,776
Estimated cost. - eoomme e do.... 7,516 8,761 8, 503 8,893 7,843 7,358 7,327 7,458 6,512 6, 564 7,484 7,852 7,439
Under construction:
Federal funds 17,905 | 34,754 | 84,487 | 33,658 | 33,413 | 31,290 | 20,4121 26,417 { 24,608 | 23,190 | 22,242 | 30,330 | 21,201
Estimated cost___. 18,800 | 37,140 | 36,814} 35838 | 35400 1 33,279 | 31,296 ; 28,231 26,387 | 24,835} 23,853 | 32,358 { 22,797
CONSTRUCTION COST INDEXES
Aberthaw (industrial bullding) .____. U0 T (174 ) PR SUNPRRNN VNN U 223 |omee e 225 | . 7] 3 I NN
American Appraisal Co.:

Average, 30 cities_ ... cocee...... 1913=100. 249 231 238 241 242 244 245 246 246 247 248 241 249
Atlanta. __.___.__ -.-.do... 253 225 232 233 242 245 248 249 249 250 250 240 253
New York._._....... .do.... 251 241 248 250 250 250 250 251 251 2651 251 248 251
San Francisco....... -.do._.. 230 215 221 224 228 229 229 229 229 229 230 225 230
Bt Louis oo aas do.... 242 230 237 238 238 240 241 242 242 242 242 238 242

Associated General Contractors (all types)
13==100._ 214.1 204.0 207.3 207.3 207.8 209.9 213.3 213.3 213.5 213.5 213.5 209. 4 213.7
E. H, Boeckh and Associates, Inc.:
Apartments, hotels, and office buildings:
Brick and concrete:
Atlanta_______.__ U. 8. av., 1926-20=100.. 107.3 101. 4 105. 4 105. 6 105.6 106. 1 106.1 106. 1 106.1 107.0 107.2 105.0 107.3
New Yor! d 140.0 137.9 137.7 138.2 138.2 138.2 138.2 138.2 138.5 139.8 139.8 138.2 140.0
132.3 124.2 1256.7 126.6 126.6 130.0 130.0 130.0 131.3 132.0 132.0 128.2 132.3
130.7 123.9 124. 4 124.8 129.6 129.6 129.6 129.6 129.6 130.6 130.6 127.5 130.7
Commercial and factory buildings:
Brick and concrete;
Atlanta._ - do__.. 107.0 102.9 105.7 106.0 106.0 106. 0 106.0 106.0 106.0 106. 7 106.9 105. 4 107.0
New York.__.._ 141.2 138.4 139.0 139. 6 139.6 139.6 139.6 139.6 140.0 141.0 141.0 139.6 141, 2
San Francisco. - 135.6 125.3 126.7 127.2 127.2 132.3 132.3 132.3 134.6 134.4 134.4 129.9 135. 6
St, Louls. e eeas 133.5 124.5 124.9 125.3 132.6 132.6 132.6 132.6 132.6 133.4 133.4 129.5 133.5
Brick and steel:
Allanta. .o 107.8 102.5 106.4 106. 5 106.5 106. 5 106. 5 106.5 106. 5 107.2 107.6 105.7 107.8
New York.._. 138.9 136.2 137.1 137.4 137.4 137. 4 137.4 137. 4 137.5 138.5 138.5 137.3 138.9
San_Francisco. 135.7 127.1 128.6 130.4 130.4 133.1 133.1 133.1 134.5 135.3 135.3 131.4 1357
St. Louis 130.4 124.3 124.8 125.3 129.4 129. 4 129.4 129.4 129.4 130.2 130. 2 127.6 130. 4
Residences:
Brick:
Atlanta. . oo cceees do.. .. 107.4 99.9 103.7 103.8 103.8 104.1 104.1 104.1 104.1 105.3 106. 7 103.3 107, 4
142.3 137.9 139.3 139.7 139.7 139.7 139.7 139.7 139. 9 140.9 140.9 139.5 142 3
129.6 120.0 122.3 124.8 124.8 125.8 125.8 125.8 126.8 127.6 127.6 124.4 129.6
Frommg roorresesocos s 127.4 122.1 122.8 123.6 126.9 126.9 126.9 126.9 126.9 126.7 126.7 125.0 127.4
rame
............................ 107.7 8.5 103.2 103.3 103.3 103.6 103.6 103.6 103. 6 105. 0 106.8 102.7 107.7
144.3 139.4 141.1 141. 4 141. 4 141. 4 141.4 141. 4 141.5 142.5 142.5 141.1 1443
8an Frapcisoo. 125.6 117.7 119.5 120.2 120.2 122.0 122.0 122.0 122.5 123.3 123.3 120.8 125.6
St. Louis. ..o, 126.5 12,7 122.5 122.9 124.8 124.8 124.8 124.8 124.8 125.6 125.6 123.8 126. 5
Engineering News Record (all types)
1913=100..| 285.2 269.7 272.8 274.2 277.7 281.6 281.6 282. 4 283.6 283.7 283.5 277.6 283.5
Federnl Home Loan Bank Admlnistration:
Standard 6-room frame house:
Combined index_............_ 1935-30==100.. 125.5 121.2 122.3 122.8 123.5 123.7 124.0 124. 4 124.5 124. 4 124.5 123.2 1247
Materials 121.9 119.3 120.5 121.0 121.3 121.2 121.2 121.5 121.6 121, 5 121. 4 120.8 121.5
221 ¢74) SR 132.5 125.0 125.9 126. 4 127.8 128.5 129. 4 130.2 130.2 130. 2 130.7 127.9 130, 9
REAL ESTATE
Fed. Hous. Admn., home mortgage insurance:
(Gross niortgages accepted for insurance
. thous. of dol__| 53,725 | 104,666 | 69,225 { 53,488 | 98,800 | 109,350 | 109,660 | 100,456 | 99,833 73,768 | 54,086 | 90,136 | 45,562
Premium-paying mortgages (cumulative)
thous. of dol.. .|4,684,367 13,769,496 |3,916,421 {3,990,152 |4,071,838 |4,155,187 {4,232,030 4,311,126 |4,393,862 4,473,021 14,554,952 | .__..___ 4,626,857
Estimated total nonfarm mortgages recorded
(320,000 and under)*_.__..._.... thous. of dol._| 219,882 | 206,041 | 359,968 | 350,187 | 342,250 | 353,511 | 336,850 | 345,964 | 357,083 | 278,321 265, 406 | 328, 551 | 228,283
Estimated new mortgage loans by ali savings
and loan associations, total.__thous. of dol..| 63,324 | 76,756 | 99,047 | 95,000 { 94,005 [ 95,797 02,563 | 94,055 ] 91,672 | 73,979 | 70,628 | 87,542} 57,856
Classified according to purpose:
Mortgage loans on homes:
Construction. .. ..oaoooineiaen do.... 4,504 § 20,790 | 20,488 | 17,610 | 15,9301 17,709 | 12,568 | 12,449 | 10,572 9, 275 8,472 | 15,870 7,173
Home purchase. ..do....{ 39,084 | 33,760} 52,196 , 52,112 { 62,190 | 55301 | 58,060 | 56,528 | 43,984 | 41,440 | 47,811 32, 820
Reﬁnpncing ............. -.do__..} 12,510 12,325 14, 508 13, 607 15,184 16, 097 14,019 14, 063 14, 694 12,472 12,768 13,818 11, 408
Repairs and reconditioning. ..do__..| 1,953 3,138 4,083 3, 866 3, 566 3,671 4,126 3, 804 3,498 3,007 , 1 3,475 1,667
Loans for all other purposes. .__.._.__ do....| 5,183 8, 725 7,772 6, 831 7,303 6, 130 6, 540 5, 679 6, 380 5,241 5,749 6, 568 4,788

Classified according to type of association:

Federal..____._.__..___. thous. of dol 26,566 | 31,019 | 38,484 | 36,066 | 35279 | 37,007 | 36,620 | 37,987 | 35,555 | 28,163 | 27,381 34,402 | 23,390
State menbers _do._. 28,175 1 83,930 | 43,037 { 43,006 | 44,265 | 43,665 | 41,540 ; 42,249 | 41,937 | 35441 | 32,751 | 39,674 26, 910
Nonmembers_.______......... ... do....t 8,5831 10,808 | 16,626 | 15,038 | 14,651 | 15,125 | 14,304 | 13,819 | 14,180 | 10,375 | 10,496 | 13,466 7, 556
r Revised

* T'he new series on nonfarm mortgages recorded , compiled by the Federal Home Loan Bank Administration, represe
based on reports covering approximately 600 counties and similar political subdivisions, which contain almost two
recordings as closely as possible to financing of 1- to 4-family homes,
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nts total mortgage 1egistrations during the month,

-thirds of the total nonfarm population. To relate mortgage

only instruments with a face amount of $20.000 or less on properties in nonfarm areasare included. For
data for January 1939 to August 1941, sce note marked ‘“*”” on p. 8-5 of the November 1942 Survey, The monthly average for 1941 is 394,330,
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SURVEY OF CURRENT BUSINESS

April 1943

Monthly statistics through December 1941, to- | 1943 1942 11943

ged}ller with ex];li;lna‘tiory notes ;m} relgrenfﬁs Tob Fob - s

to the sources of the data, may be found in the ebra- ebru- : < Sep- cto- | Novem-| Decem- Monthly Janu-

1942 Supplement to the Survey ary ary April I May ‘ Juge l July * August } gomber | ber ber | her |average  ary

CONSTRUCTION AND REAL ESTATE—Continued
T
REAL ESTATE—Continued |
Loans outstanding of agencies under the Fed- !

eral Home Loan Bank Administration: i

Federal Savings and Loan Ass’ng, estimated |
mortgages outstanding}._.___. thous, of dol_. {1.839,245 | 1,829,218 | 1,842,422 {1,846,780 {1,849,400 |1,852,972 :1,856,269 {1,861,062 1,862,593 1,862,796!1, 853, 86%' CO1RE3TH

Fed. Home L oan Bks., cutstanding advances 1
to member institutions..___._ thous. of dol..| 93,624 § 197,432 | 185,298 | 1%1,165 | 192,645 | 173,593 | 160,201 | 144,752 | 131,377 | 121,886, 129,213, . 113, 349

Home Owners’ Loan Corporation, balance of :
loans outstanding_.__._._... thous, of dol. __j_ ... .._. 1,742,116 11,709,064 ;1,692,197 11,675,888 |1,657,256 |1,640,119 11,622,087 (1,603,106 11,586,709! 1,567,3671_ . _ . _..1,547.994

Foreclosures, non farm; i
Index, adjusted t 1935-39=100. .. 18.8 30.9 29.3 27.3 28.0 27.9 24.3 25.2 24.4 23.4 21.9 27,0 2010
Fire 10Sses . o ooooimeeaan thous. of dol_.| 233,175 § 30,819 | 27,860 | 23,233 | 22,410 | 21,000 | 19,680 | 20,443 | 22,621 | 24,144  36,460] 26,237 | 27,733
DOMESTIC TRADE
ADVERTISING | i
Advertising indexes, adjusted:

Printers’ Ink, combined index..1928-32=100_. 88.8 81.0 79.1 78.0 80.9 88.0 88.2 87.6 84.2 88. 4 96.8 |47
Farm papers. .. ....-.c-.o... weodo.. .. 64.9 49.3 52.6 53.8 51.7 61.9 63.2 69.4 69.8 73.9 82.7 64, R
Magazines_ .. 83.1 72.7 67. ¢ 67.9 77.6 90.3 84.2 81.5 82.0 91.7 101.3 70.%
Newspapers 81.49 75.3 4.7 72.8 74.2 79.0 81.3 79.4 77.9 82.1 87.6 T3
Outdoor__._. ... 77.0 83.1 77.7 78.0 69. 2 75.9 72.5 86.9 65. 6 55.6 77.5 s

Tide, combined index 120.0 112.0 109. 2 107.9 112.2 123.4 122.6 122.5 113.3 117.1 118.6 123. 1
Magazines®. .____._ 144.9 120.1 100. 9 98.9 104.6 126.5 134.9 140.0 127.9 134. 4 146. 1 150. 4
Newspapers® . oo do._.. 103.4 95. 0 92.8 88.2 91.2 100. 5 101. 2 96. 5 95.8 100. 1 97.1 1030

Radio advertising:

Cost of facilities, total___.___._. thous, of dol..| 10,200 9, 382 9,372 9,199 8,989 8, 500 8§, 186 8.878 10, 332 10,716 11, 284 11151
Automobiles and accessorics.. 348 210 152 138 265 367 448 429 339 362 361 347
Clothing_ ... £0 84 115 108 62 55 45 70 94 115 125 1
Electrical household equipment 57 45 45 56 45 45 57 47 53 67 54 6y
Financial . 62 41 44 52 41 41 53 49 49 57 60 T
Foods. food beverages, confections. .. 2,763 2.845 2,785 2,543 2,473 2,162 2,051 2,336 3, 027 3,027 3,180 2,019
Gasoline and oil____ 572 502 380 431 367 349 342 346 480 53 609 646
House furnishings, 48 59 52 52 42 42 51 43 56 54 49 H0
Soap, cleansers, ete. 801 998 1,058 1,005 1,050 1,013 928 929 853 799 904 810
Smoking materials_______.__.. 1,475 1,215 1,203 1,318 1,269 1,329 1,252 1,347 1, 485 1,497 1, 606 1, 604
Tollet goods, medical supplies 3,080 ] 2,846 | 2,843 2,856 | 2,792 2,571 2,337 2,659 | 3,08 3,136 3,275 3,302
Alother. . ..ol oo 1.024 537 605 643 553 527 623 622 815 1,069 1,061 1, 15y

Magazine advertising .

Cost, total . .. _...eoo... 15,798 | 13,044 | 14,843 | 15421 | 13,9321 11,109 | 12,415 | 15394 | 18,189 | 19,450 | 16,940 | 14, 753 | r 12, 627
Autorobiles and accessories 720 473 710 772 766 631 765 754 1,143 97 607 24
Clothing. ... ... ..c..... 725 660 905 968 735 250 724 1,208 1, 381 1,144 870 %73
Electric household equipment 352 2?7 244 161 213 213 126 232 443 522 401 260
Finanelsl. . .. .._..._..._..... 350 357 402 403 304 257 280 425 441 466 336 365
Foods, food beverages, confecti 2,772 2,648 2, 466 2,352 2.013 1,738 1,785 2,307 2,047 3,37 2, 608 2,420
Gasoline and oil 271 168 385 342 302 306 405 422 415 367 187 329
House furnishings, ete. 344 417 §15 851 536 208 266 624 882 757 735 601
Soap, cleansers, ete 69 515 593 640 477 320 378 350 145 47 270 456
Office furnishings and supplles. . 207 237 205 257 171 170 193 275 208 322 328 240
Smoking materials.._____._.._ 73 673 736 809 732 609 671 741 831 983 781 757
Toitet goods, medical supplies 2, 940 2,675 2,771 2,883 2,928 2,406 2,268 2,463 2, 865 3,075 2,682 2,649
Al other 5,784 3,992 4,615 4,783 4,604 4,001 4, 554 5, 593 6, 099 6, 979 7,134 5,070

Linage, total___. 2,432 F 2,130 | 2,168 ] 2,064 1,769 1,700 2,072 2,344 | 2,528 2,650 | 2,033 2,144

Newspaper advertising:

Linage, total (62 cities) 95,607 1 87,944 | 107,055 | 107,044 | 97,663 | 89,411 | 94,963 | 104,506 | 117,442 | 119,063 | 120,332 | 103,473 | 04, M8
Classified.......... 22,235 1 18,102 [ 21,649 ) 22,326 | 20,608 | 20,085 | 21,931 | 22,658 | 24,071 | 22,996 | 21,756 | 21.443 | 22 985
Display, total_. 73,372 69,752 85,406 84,718 77,055 66, 326 73,032 81, 847 93, 371 9, 067 98, 575 82, 0 72,204

Automotive. . 1,423 1, 560 2,416 2,334 2,541 2,316 2,146 2,481 2, 404 2,787 2, 581 2, 1513
Financial. _ 1,232 1,339 1,704 1,248 1,370 1,616 1,022 1,009 1,233 1,470 1,467 1, 1. 887
General._ 17, 836 14, 662 17,821 16, 529 14, 841 13, 987 13,195 15, 57 19, 781 21,775 19, 147 16, 38 14,674
Retall 32,981 § 52,191 | 63,464 | 84,608 | 58,303 | 51,407 | 56,669 | 62,605 | 69,953 | 70,035 | 75,381 | 61,038 | 5t 130
GOODS IN WAREHOUSES
Bpace occupled in publie-merchandise ware.
houses §. - coceeoeoiiaaaaas percent of total R 83.9 85.2 84.5 85. 4 84,1 83.2 81.0 82.1 82.5 83.6 83. 4
POSTAL BUSINESS

Alr mail: Pound-mile performance.._. millions e 2, 553 2, 990 3,156 3,130 3,443 3, 661 B,870 | oo e L R .-

Money orders:

Domestic, issued (50 cities):

Number. . .. .. ... thousands__.{ 5,083 5, 317 5,673 5,411 6,312 5,573 5,495 5,952 6, 022 7,748 8, 201 6. 204 7,632

Value.. . ... . <.e-o..thous.of dol._} 92,087 | 59,823 | 59,746 | 59,542 | 73,783 | 65,221 | 63,008 | 78,701 | 78,748 | 75,475 | 90,554 | 71.322 | 86 0%

Domestic. paid (50 citles):

Number._._._.__. thousands..| 15, 209 14, 525 17,093 15, 256 16, 865 16,071 14, 582 16, 308 17, 386 15, 649 18,376 16,413 16, 681

Value thous. of dol._| 171,067 J 138,264 | 164,302 | 137,620 | 162,616 | 152,047 | 142,851 | 174,772 | 180, 535 | 162, 162 196,067 | 153.053 | 176, %66
CONSUMER EXPENDITURES

Expenditures for goods and services:*

Total._. __ milbofdol. .. _ . _ 5,909 6,622 | 16,607 | 6573 | 6,526 | 6,753 | 7,028 ) 7,520 r7,195 | - 325 6, 830 6, 500
Goods. 1,446 3,690 4,339 1,315 4,277 4,924 4,442 4608 | r5179 | r4.820 | 5 051 4598 | 4405

L %@rvice‘ (including gifts) . 2,219 | £2,282 2,291 r2,206 | 2301 { 2,312 2,330 | r2,340 | r2,375 | r2 874 2.302 305

ndexes:

Unadjusted, total . _...._.._... . 12008 1 f137.R 0 rI37.8 1 1368 % r133.6 ] rI38.8 ) r147.0 | r151.7 4 ri54 4| r130.7 1420 141.3
Goods__._.._____.. - 158. 4 131.5 143. 1 143. 4 141.2 136.4 144.3 157.6 | r163.8 | r186.5 | r192.9 140, 1 145, 6
Sorvices (including gifts). ... __do.__.|.......__ P126.9 4 1287 ) 1283 1 1204 ¢ r128.9 0 r120.5 ) 1313 | 1311 ) r133.0 | 13291 120.4 | 1311

Adjusted, total______________________do___{ ... ___ 138.3 | r138.0 | r1385 ! r137.6 | »141.6 | 1457 ) 144.2| r147.6 | 1510 r144.7 | _ . 152.6

00ds. .. _.___ 176.8 | 146.0 | 143.9 | 143.9! 142.1] 148.3| 150.0{ 151.6 | 157.4 | 160.8 52, 164. 4
Services (including gifts)._........do._..{.. ... r125.1 0 r12%0 | r129.41 r129.9 ) r130.11 r13L.6 4 r131.6 | r130.9 1 13421 1322 1077700 13206

* Revised.

1 Minor revisions in the data beginning January 1939; revisions not shown in the September 1942 Survey are available on request.
§ The number of reporting firms was greatly increased in September and October 1942 and data are now based on r

eports from over 700 warehousing firms operating nearly

2.000 merchandise warehouse buildings: Comparison of the revised August figure above based on the enlarged sample with the previous igures for August, 83.6, indicates that
the ratios were not materially affected by the change in the coverage of the reports.
* New serics. The new indexes of advertising are compiled by J. K. Lasser & Co. fur ““Tide’’ magazine; the combined Index includes radio

1941 and network and spot advertising beginning with that month) farm papers, and outdoor advertising, fo
in addition to magazine and newspaper advertising shown above; data beginning 1935 will be published in a subsequent issue.

(network only prior to July

r which separate indexes are computed by the compiling agency,
A detailed deseription of the series on con-

sumer expenditures, as originally compiled, appears in the October 1942 Survey, pp. 8-14, and a recent change in the coneepts is outlined in the descriptive notes for Tabte 10,

lines 16 to 19, included on p. 24 of the March 1943 issue.
+ Reviged for 1940 and 1941; revised monthly averages: 1940, 48.4; 1941, 37.6.
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Revisions of the data are in progress.

Revised monthly data are available on request.
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Monthly statistics through December 1941, to- | 1943 1942 1943

gether with explanatory notes and references 7

to the sources of the data, may be found in the | Febru- { Febru- April Ma June July | August Sep- Octo- | Novem-; Decem- |Monthly| Janu-

1942 Supplement to the Survey ary ary y tember ber ber ‘ ber average | arv

DOMESTIC TRADE—Continued

BETAIL TRADE

All tetail stores, total salest.._____. mil. of dol..{ 4,525 3,843 | 4,502 4,569 | 4,503 | 4,433 4,615] 4,840 | r5,286 | 14,879 r5962| 4,69 | r4 468
Durable goods stores ... .. do.... 66 694 860 856 837 813 846 838 872 776 944 828 654
Nondurabie goods storest ... 3, 861 3,149 3,733 3,712 3,666 3,620 3,769 4,003 | 4,414 4,102 [ 75,017 3,868 | r3, 814
By kinds of business: _ . N
Apparel_..._... 479 290 406 363 352 302 365 456 528 477 702 421 405
Automotive____ 208 240 240 247 260 269 269 247 238 215 ?15 251 r215
Building materials and hardware. 245 249 373 370 354 336 336 342 351 289 300 324 235
TURB. - evecrcmemcmmmcmcemmme 193 152 170 182 181 190 195 194 207 200 280 190 v 203
Eating and drinkingf. 530 381 446 473 468 405 525 529 576 532 569 485 537
Food stores._ ... 1,258 1, 090 1,220 1, 237 1,248 1,285 1,274 1,275 1,377 1,277 1,421 1,258 { 71,301
Filling stations... _.do__. 211 240 273 288 286 317 280 280 r 283 * 277 v 199 272 T 211
General merchandise. . _-do.... 674 541 700 659 848 583 662 765 880 846 1,214 733 r 621
Household furnishings. _.do__.. 163 171 206 192 174 162 187 193 219 201 261 195 157
Other retsil storest ... .._._.... do-_.. 564 489 358 557 532 493 522 558 628 565 801 568 T 533
Al retail stores, indexes of sales: . -
Unadjusted, combined indext . .1935-39=100.. 151.2 128.5 142.0 142.8 139. 4 134.5 140.7 152.5 156.6 { +158.5 1 1812 145.4 | 71387
Durable goods stores. ... .......... do.... 90.2 9%4.3 108.1 109. 7 105. 4 101. 2 104.4 108.3 104.7 103. 4 117.7 104.6 T 82,9
Nondurable goods storesf. do-... 171.0 130.6 153.0 153.5 150. 5 145.3 152.5 166.9 | r173.5 [ r176.4 ) 2018 158.7 | r156.8
Adjusted, combined indext. _do_... 170.9 144.3 141.5 1419 140. 4 146. 2 149.6 146.1 1 r150.2 | r153.5 ) 1444 | ___ | r138.2
Durable goods stores. ... .do.... 109.9 113.6 107.3 160. 6 99.5 103.9 105.1 103.2 100.5 101. 2 Q5. 4 (. r103.9
Nondurable goods storest .. ....._.... do.__. 190.7 154.3 152.6 135.8 153.7 160. 0 164.1 160.0 | 166.3 | r170.5 [ r160.3 ¢ r175.8

By kinds of business, adjusted: "

Apparel 261.0 157.9 152.5 146.8 142.3 163.1 180.7 163. 5 166.0 132.1 166, 3 164.0 | r198.0
Automotive§. PO 52.4 60. 6 56.6 56. 4 61.2 61. 4 61.5 58.3 54,2 50. 8 4.1 58.3 7191
Building materials and hardware.__ . 176.8 179.8 175.4 162.0 153.4 157.0 156.9 153.1 147.0 147.5 149.0 159.9 163.8
Drug. ool 17551 138.7) 146.51 1517} 156,61} 162.2f 168.7| 1639 1740 1749 18051 159,11 -176.5
Eating and drinkingt. 255.6 183.7 179.0 181.0 181.0 188.3 190.3 201.0 220.9 2218 218, 0 193.2 1 r236.4
Food stores........... 173.5 150. 4 153.1 155. 8 156. 3 159.3 166. 5 160. 4 166.7 167.8 164, 2 159.0 | 7 172.6
Filling stations. ..___._ 135.0 152.9 134.3 129. 68 124.6 141. 4 115.3 124.8 | r128.9 | r136.3 r 90~ 8 130.5 | r122.4
General merchandise. . 174.1 139.8 136. 2 130.7 127.2 139.0 147.1 142.0 144.3 155.0 1f55~ 6 139.9 | 156, 4
Household furnishings 159.2 167.0 149.8 132.5 123. 4 136.7 138.2 142.3 145.7 157.6 133.6 146.3 § 7 161.8
Other retafl storest.. 203.3 ) 173.6 175.8 1 2026 200.6 | 188.8 180.91 183.6 | 189.3 | 182.8| 179.9] 1812 r190.9
Chain-slore sales, indexes:
Chain-store Age, combined index (20 chains) _

average same month 1920-31=100. 194.0 165.0 164.0 | 170.0 17107 177.0 182.0 183.0 181.0 187.0 17501 1740 177.0
Apparel chains______._....__..._.._.. do... 295.0 178.0 174.0 181.0 172.0 200.0 212.0 220.0 218.0 228.0 216.0 199.6 243.0

Drug chain-store sales: .

Unadjusted e 110.8 124.6 | 129.3 129. 5 132.3 13521 1327 r149.3 | r141.6 | *210.3 | 1136.6
Adjusted - 118.5 128.9 133.4 137.0 138.8 142.3 138.2 | r1d47.1 ) ri41.0 | "16LG | _ .
Grocery chain-store sales: _
Unadjuste . 7 166.4 170.0 175.2 170.7 173.4 169.0 167.3 168.9 170.9 1 71695 16;" 0 170.2 ¢ 7138.0
Adjusted... - do... | »165.6f 160.1 170.1 | 168.2{ 170.8) 172.4 174.3 | 1724 170.0 | -169.5 214} ey
Variety-store sales, combined sales, 7 chains: .
Unadjusted...._............. 1935~39=100. | » 124.1 108.1 123.1 130.2 129.1 132.2 124.8 137.8 140.9 161.6 293, 0 138.4 | »106.1
Adjusted____.______ ... .| 1562 136.1 127.1 135.1 136. 2 143. 4 142.3 143.4 143.2 157.0 | " 189.2 ) T4
Chain-store sales and stores operated:
Variety chains:
8. 8. Kresge Co.: e
Sales. ... thous. of dol 13,097 | 11,750 | 14,437 | 14,219 | 14,536 | 13,565 | 14,781 | 14,997 | 17,237 | 16,610 | 25,667 | 154x6 | 12,977
Stores operated_.____........... number._ . 663 671 672 674 673 672 671 71 671 671 671 672 BisA
8. H. Kress & Co.: .
S8es. cv.ienicaecaan......thous. of do).. 8, 750 7,203 8, 640 8,573 9, 105 8,733 9, 607 9, 599 16, 278 11,046 13, 397 0,747 8, 063
Stolres operated. _ ---.number 244 242 244 244 246 246 216 245 245 245 <44 244 244
MecCrory Stores Corp.:
thous. of dol 4,671 3,739 4,788 4,749 4,833 4, 504 5,017 5,023 5, 656 5, 648 10, 164 5,218 1,323
Stores operated __.__.__.__.._... number. 202 203 2 203 203 203 203 2 203 203 03 203 202
G. C. Murphy Co .
Bales. . ooiiieciieeoon. thous. of dol 5,598 4,469 5,934 6,136 | 6,205| 5,775 8,156 6,094 7,335 6,719 | 12,269 6,416 5, 481
Stores operated_......._..__.... nuinber. 207 208 20 207 207 207 207 207 207 207 207 207 207
F. W. Woolworth Co.
Sales ----thous. of dol. | 30,9651 27,466 | 33,136 | 32,660 | 33,025 | 31,705 | 33,675 | 33,847 | 38,475 | 36,376 | 64,2401 35268 2u.039
Stores operated number 2,012 2,019 2,013 2,011 2,011 2,011 2,012 2,015 2,017 2,018 2,015 2,015 2,012
Other chains:
W, T. Grant Co.: R
Sales......oo.... ..thous. of dol. | 10,433 ] r8,416 | 12,363 [ 12,200 | 12,222 | 10,441 | 11,442 | 12,648 | 15111 | 14,382 | 25,138 | 12 818 49, 382
Stores operated_ ... ........ number. . 492 496 494 493 404 494 494 494 493 493 493 194 496
J. C. Penney Co.:
8ales. .o iecicricaas thous. of dol..| 32,860 | r 25.417 36, 531 37,170 38,457 34,683 40, 523 47, 467 54, 294 49, 426 63, 320 40, 853 29,729
Stores operated_._ ... ... .. __ narmber.. 1, 611 1, 607 , 6 1, 609 1, 609 1,610 1,611 1,611 1,611 1,611 1,611 1, 609 1,611
Department stores;
Accouats receivable:
Instalment accountst..__Dec. 31, 1939=100__{. . _____ 104 99 91 81 74 71 67 65 65 T65 | . 62
Open accountst. ... ..._.._.__... do. .. f.__._.._. 87 89 83 69 53 53 63 69 70 LA [
Collections:
fnstalment accounts}
percent of accounts receivable 19 21 22 22 23 2% 25 29 29 2 0 P 28
Open accounts} di 45 47 50 56 60 59 60 65 63 65 | 61
8ales, total U, 8., unadj 99 116 108 100 83 103 133 137 157 222 124 111
.Atlantat._. 1935-39 =100 190 127 149 144 124 116 144 171 183 206 286 1161 r 15t
oston. . 1923-25=100. 90 74 93 89 85 67 75 105 117 116 181 100 7 89
Chiengo.. 1935-39=100_ | _..__ 114 133 124 121 97 117 155 154 168 246 141 123
Clevelandt. . .o e 0. .. 155 126 153 137 128 105 134 161 165 187 252 152 132
allas___.__ 1923-25=100._ 205 108 127 126 109 100 127 171 170 191 280 147 155
Kansas City. .- 1926=100._1 ___._ _ 85 111 101 98 88 114 133 146 147 231 122 126
Minneapolis. .1035-39=100. _ 132 06 130 1 117 94 115 145 156 144 r219 1131 114
New York.._. -1923-25=100. 112 04 106 99 92 81 94 120 130 144 r 215 115 97
Philadelphia. 1935-39=100_ 137 116 132 128 116 92 112 143 160 182 262 141 112
Richmond.. ceeee-do._. 162 114 156 147 137 120 147 174 211 203 304 167 T 134
St. Lonisy.._ -1923-25=100... 143 101 120 108 09 87 114 131 145 158 212 126 117
San Franeisco. _1935-39=100__|________ 132 149 142 137 138 158 184 191 219 296 169 150

r Revised. » Preliminary.

! Revised 1941 monthly averages: Drug chain-store sales index 114.8 (1941 monthly revisions not previously published—Oect.,

Deparument store sales indexes—Atlanta, 145; Minneapolis, 121 (Aug. 1941 revision, unadjusted, 126; adjusted, 143).
§Beginning December 1941, seasonal adjustment factors of 100 are being used for this group.

{The index on 8 1935-39 base shown in the 1942
tRovised series. Data for sales of “eating and drinking places,” “other retail stores,’

unadjusted, 113.5; adjusted, 113.8).

Supplement is in process of revision; pending completion of the revision, the index on a 1923-25 base is being continued.
* and the totals for nondurable goods storesand all retail stores, have been revised

beginning 1935; revised data beginning August 1941 are shown in the October 1942 Survey (revised 1941 monthly averages: Total sales, 4.514 million dollars; nondurable goods

stores, 3,275: cating and drinking places, 381; other retail stores,
asubsequent issue. Ferrevised data beginning 1935 for the ind.

for the Cleveland district has been completely revised; data beginning 1919 are shown on page 32 of this issue.
1Data revised slightly and rounded to nearest percent; revisions prior to November 1941 are available on request.
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464. Indexes of sales--combired index, 139.8; nondurable goods stores, 134.3); all revisions will be published in

ex of department store sales for the Atlanta district see p. 22, table 19, of the December 1942 Survey. The index
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Monthly statistics through December 1941, to- | 1943 1942 | 1943

getl‘;er with ex};l;nn&ory notes l‘:mfi refgrencgs Teb Feb s oot N b I\T - i P

to the sources of the data, may be found in the ebru- ebru- . ep- cto- ovem- ecem- | Monthly! fanu-

1942 Supplement te the Survey ary ary April l May ‘ June ’ July ’ Augtst | torber | ber ber ber | average i ary

DOMESTIC TRADE—Continued
N RETAIL TRADE—Continued §
Department stores—Continued.

Sales, total U. 8., adjusted._.... 1923-26=100__ 167 126 117 108 104 121 130 123 128 138 125 | ... 143
Atlantat . .. ________ .-1935-39=100.. 216 144 153 147 143 162 169 161 173 186 166 |. r195
Chieago. . oL [« 0 T 135 134 123 125 139 148 141 147 153 146 |_ 155
Clevelandt e 194 150 151 134 134 143 157 146 158 170 146 . 179
Dallas._. _. .1923-25=100_. 241 127 131 128 123 143 165 154 150 171 162 |. 204
Minneapolis. --1935-39=100__ 188 134 129 112 117 133 131 126 131 144 r141 |_ 143
New York{__ _-1923-25=100_. 138 116 110 105 97 114 123 112 115 121 119 | 123
Philadelphia -.1935-39=100.. 185 157 147 130 122 139 152 133 139 142 140 | 157
Richmond . .. .. ____ do_._. 236 165 156 147 144 170 194 170 170 193 164 |. 197
St. LoulsY... .-1923-25=100__ 166 117 120 108 108 126 152 122 129 135 129 | r 146
San Franeisco . .___..______.. 1935-39=100__|..._____| 166 157 147 149 166 172 176 182 210 173 | 195

Instalment sales, New England dept, stores

percent of totalsales__|_ ... ____ 11.4 8.4 6.9 5.4 6.2 9.1 7.0 7.8 7.8 5.0 7.9 7.8

8tocks, total U, 8., end of month: i
Unadjusted .- -1923-25=100._ ? 90 98 122 130 129 126 131 129 127 121 96 117 | » 94
Adjusted.___ ds v 94 102 118 127 136 140 137 124 114 105 102 |._._.._.. ? 105

Other stores, ins
tions: *

Instalment accounts outstanding, end of mo:

Furniture stores...._._ Dee. 31, 1939==100__}._____._ 102 100 07 91 85 80 76 73 70 r 64
Household appliance stores.....__._.__ do.... 100 91 25 77 71 64 59 54 56 : 41
Jewelry stores. oo v ccccaoeeas [« 1V T S 102 93 87 81 r73 69 65 63 r 63 : 67

Ratio of collections to accounts at beginning i

of month:
Furniture stores- . ......._.__..__. 11 13 13 14 14 16 16 18 17 18 »17
Household appliance stores. .- r12 13 13 13 13 13 14 15 15 r15 16
Jewelry Stores..oc.cveorcrccurocmanen- do-... 18 19 20 22 22 25 26 30 31 r 44 29
Mail-order and store sales:

Total sales, 2 companies.._..... 99,300 | 99,640 | 133,905 | 119,117 | 117,597 | 104.118 | 113,447 | 142,022 | 174,045 | 153,406 | 193,412 | 132,840 | 96,682
Montgomery Ward & Co. 41,443 § 37,960 | 57,604 | 50,762 | 48,476 | 42,521 | 48,741 61,495 | 76,068 | 68,396 | 86,472 | 56,351 39, 983
Sears, Roebuck & Co.... ... 57,857 § 61,671 76, 301 68,356 | 69,121 | 61,597 | 64,706 | 80,527 | 97,977 | 85,010 | 106, 941 76,489 | 56,699

Rural sales of general merchandise:

Total U. S., unadjusted...._.. 1929-31=100. . 170.3 151.1 175.6 164.8 160.3 137.3 160.8 214.2 250.5 253.6 272.7
East_ __ ... . 161.0 183.3 171.7 162.9 128.1 153.3 201. 2 245.4 266. 2 273.2
South_...._........_ 199.3 202.0 188.0 179.4 158.6 178.0 262.8 362.2 334.6 325.8

. Middle West.. 129.6 155.9 146.6 144.0 118.9 135.5 185.7 210.8 216.5 243.0
Far West_ ________ 135.9 200.1 188.8 203.8 103. 8 207.8 272.2 276.2 208.6 324.5
Total U. S., adjusted... 186.8 191.1 179.5 176.0 188.1 196.6 262.6 192.8 194.9 170.5
F: 1.1 SR 196. 9 192. 4 186.6 177.4 179.9 192.4 204.6 190.7 206. 5 164.1
Bouth._ ... ._....... 218.6 229.3 221.7 223.1 233.5 246.9 238.0 244. 4 243.7 216.9
Middle West___... 163.0 167.0 154.8 152.5 161, 2 164.3 181.1 166.0 165. 2 155.8
Far West - oeoieiociimnmmcaancan 183.6 224.0 210.0 213.7 236.3 225.6 232.6 230.0 246.2 208.8
OYMENT CONDITIONS AND WAGES

EMPLOYMENT | ;

| i

Estimated civilian labor force, employment, i

and unemployment:

Labor force (Bureau of the Census)* miltions.. 52.3 53.4 53.7 54.2 56.1 56.8 56.2 54.1 54.0 54.5 53.4 545 52.4

Employment*______ 50.9 49.4 50.7 51.6 53.3 54.0 54.0 52.4 52.4 52.8 51.9 51.9 51.0
Agricultural®_.__ 8.8 8.4 0.3 10.2 11.5 11.7 11.2 10. 2 10.5 9.8 8.9 9.9 8.7
Nonagricultural* - - 42,1 41.0 41. 4 41.4 41.8 42.3 42.8 42,2 41.9 43.0 43.0 42.0 42.3

Unemployment®* _____._____.._._... do.... 1.4 4.0 3.0 2.6 2.8 2.8 2.2 1.7 1.6 1.7 L5 2.7 1.4

Employees in nonagricultural establisb-

ments:t

Unadjusted (U. 8. Department of Labor):

Total. . oo e eimeens thousands..| 37,995 35062 | 35008 | 36,346 | 36,665 | 37,234 { 37,802 | 38,348 | 38,478 | 38,533 | 38,942 | 36,967 | r 37,862
13,893 14,019 14,133 14, 302 14, 641 14, 980 15, 233 15,313 15, 434 15, 684 14,563 | r 15,743

947 929 928 921 923 918 910 002 894 885 921 r 867

1,594 1,771 1,909 1,991 2, 108 2,181 2,185 2,028 1,896 1,674 1,885 | r1,470

3,270 3,389 3,442 3,484 3,519 3, 633 3, 542 3, 539 3,520 3, 502 3,444 | r 3,463

d 6, 686 6,679 8, 667 6, 606 6, 504 6, 496 6, 561 8, 697 6,771 7,107 6,687 | r6,371

Financisl, service, and miso__....do_._.| 4,274 4,180 4,265 4,309 4,324 4, 355 4,371 4,397 4,327 4,205 4,279 4,200 | r4,259
Government____ ... ._....o._.. do_.._ 5,851 4,692 4,856 4,958 5,037 5, 184 5,323 5, 520 5,672 5,723 5,811 5,177 | r 5,689

Adjusted (Federal Reserve):

1 do_...| 38,8391 35953 | 36,063 36,274 | 36,481 37,051 | 37,433 | 37,645 | 37,962 | 38,325 | 38,842 | __ _____ r 38,792

..do____| 16,024 13, 814 14, 081 14,220 | r 14,382 14,640 | 14,819 15, 006 15,162 15, 349 15,687 |_ -1 715,933

do.__. 877 953 038 933 929 929 918 900 8 883 884 |_ r 870

do_... 1, 663 1,99 1,826 1,791 1,768 1, 851 1,916 1, 959 1, 802 1,889 2,004 |_ r1,843

Transportation and pub. utilities.do.__. 3,530 3,351 3,408 3,435 3,446 3,471 3,490 3, 482 3,466 3, 508 3,535 |_ r3, 549

Trade_ ... do.._.. 6, 507 8,862 6, 690 6, 695 6, 610 8, 608 6,607 6, 523 6,619 6,673 6,635 |_ r 6,513
Estimated wage earners in manufacturing in-

dustries, total (U. 8. Dept. of Labor)*

thousands__| 13,648 11,654 11, 988 12,127 12, 282 12, 564 12, 869 13, 079 13,166 13,267 | r 13,473 | 12,479 | v 13,514

Durablegoods. ..__..______..__. d; 8,014 6, 221 6, 500 6, 649 6,823 7,003 7,192 7,313 7,464 r7,597 | 7,780 | 6,917 | 7,875
Iron and steel and their products._ 1,710 1, 537 1, 569 1, 579 1, 599 1,612 1, 620 1,621 1,635 1, 643 1,676 | »1,597 | r 1,693

Blast furnaces, steel works, an
mills _..thousands__|._.._.__. 543 546 548 549 546 540 532 525 r518 r 521 » 538 521

Electrical machinery._._. - 674 503 520 523 528 542 564 586 610 630 649 » 555 r 661

Machinery, except elecirica 1, 220 1,005 1,048 1,058 1,078 1,094 1,114 1,126 1,148 1,168 1,190 | »1,086 1 *1,202
Machinery and machine shop products

thousands__{_.__..__. 383 400 409 418 425 435 440 449 457 r 465 » 421 469

Automobiles. .. ________________.___ do..__ 648 435 429 460 485 513 534 556 572 592 r 613 » 508 r 631

Transportation equipment, except automo-
biles. _ .o .. thousands._ 2,155 1, 060 1,250 1,345 1,443 1, 559 1,673 1,752 1,836 1,909 | 1,999 21,494 { r 2,067

Nonferrous metals and products_ _.._ do__._ 415 367 370 373 378 381 387 390 392 398 405 » 381 r 408

Lumber and timber basie products. .do_.__ 467 544 549 551 555 559 561 546 535 526 515 P 544 r 489
Sawmills. oo do. - leaeai ] 305 308 309 312 313 313 303 295 290 r 283 » 303 267

r Revised.

» Preliminary.

4See note marked ‘4’ on p. 8-7,

tA few revisions in data for 1938-41, resulting from changes in the seasonal adjustment factors, are shown on p. 5-8 of the November 1942 Survey.

tRevised series.

1919 for the Cleveland district will be published in a later issue.

Indexes of department store sales for Atlanta district revised beginning 1935, see p. 22, table 19, of the December 1942 Survey. Revised data beginning
The estimates of employees in nonagricultural establishments and in each of the component groups, with

the exception of the trade group and the financial, service, and miscellaneous group, have been revised beginning 1939 and revisions of the earlier data are in progress; the
revised data will be published when revisions are completed (data beginning August 1941 are in the October 1942 Survey).

* New series.

Indexes of instalment accounts and collection ratios for furniture, jewelry, and household appliance stores beginning January 1940 will be shown in a sub-

sequent issue (a new series on amount of instalment aceounts outstanding is included on p. 8-15). The estimates of civilian labor force, employment, and unemployment

relate to persons 14 years of age and over employed or seeking work, excluding institutional population and the estimated number of persons in the armed forces; persons on

public emergency projects are included with the unemployed; data beginning April 1940 will be shown in a subsequent issue.

Data beginning 1939 for the new series on wage

earners in manufacturing industries will also be shown in a later issue; the ficures for all manufacturing, durable goods, nondurable goods, and the industry groups are shown
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on arevised basis in this and the March 1943 issuc and figures previously published for thesc series are not comparable with the current data.
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Monthly statistics through December 1941, to- 1942 1943
getaer with ex;tslx}lna'&ory notes gn%o relsrences
to the sources of the data, may be found in the . Sep: Novem- | Decem- Janu-
1842 Supplement to the Survey April ' May June | July | August tember October ber ary
EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT—Continued
Wage earners, manufacturing industries*—Con.
Durable goods—Continued.
Furniture and finished lumber products
thousands.. 387 384 381 374 369 367 368 365 r 3062
Furniture.... ... d 179 177 174 172 170 7 173 r170 169
Stone, clay, and glass products.. 378 376 376 369 370 369 368 368 r 362
Nondurable goods__ ... .. ... do. 5,488 | 5,478 | 5,459 | 5,561 | 5,677 5,766 | 5,702 r 5,693 r 5, 639
Textile-mill products and other fiber man-
ufactures_ ... thousands. . 1,303 | 1,298 | 1,208 1,203| 1,283| 1,272| 1,275 1,287 r 1,289
Cotton manufactures, except small wares
thousands._. 507 508 509 509 507 505 505 510 518
Silk and rayon goods. . __._.__.._ do__ 105 105 106 105 103 98 100 99 98
Woolen and worsted manufactures (ex-
cept dyeing and finishing) ... thousands._ 180 183 183 183 181 180 177 177 176
Apparel and other finished textile products
3 thousands.. 952 934 873 866 915 907 904 886 r 884
Men’s clothing.__.____._______..__. 259 256 248 241 247 246 242 r 236 236
Women’s clothing...._.__.. 272 263 229 231 252 252 253 * 247 248
Leather and leather products 386 381 377 374 367 357 357 364 r 358
Bootsand shoes_.._...._._. 222 218 214 213 209 200 199 r 204 200
Food gnd kindred products.. 893 906 947 1,052 1,125 1,210 1,099 r1,018 965
Baking. ... ... ... 237 239 245 254 25! 3 5 264 258
Canning and preserving..._. 92 95 120 191 248 322 r 191 r 114 98
Slaughtering and meat packing 160 165 174 180 179 178 174 r187 185
Tobacco manufactures_.. ... 93 91 92 94 97 93 99 99 96
Paper and allied products.. 326 320 312 302 208 297 300 309 310
Paperand pulp.___._.__.____._.__. do. 165 163 160 155 152 151 151 151 151
Printing, publishing, and allied industries
thousands. . 331 328 325 325 325 323 331 342 r 335
Chemicals and allied products. .do-... 576 588 600 613 623 649 673 r 702 r715
Chemieals.._.__._...___.____. .do.-... 110 110 112 112 111 111 111 r112 114
Products of petroleum and coal .do_.. 1256 126 128 129 129 128 12 124 123
Petroleum refining_________ 79 79 80 80 81 81 79 78 78
Rubber produets....._..__.__ 142 141 146 153 158 164 169 180 183
Rubber tires and inner tubes. . 58 59 62 66 68 70 73 81
Wage earners, all manufacturing industnes, un-
adjusted (U. 8. Dept. of Labor)}.1939=100.. 146.3 148.0 149.9 153. 4 157.1 159.6 160.7 r164.5 r165.0
Durablegoods_ ... .. ... do.... 180.0 184.1 188.9 193.9 199.2 202.5 206.7 215.5 r218.1
Iron and steel and their produets__.._ do_._. 158.3 159.3 161.3 162.5 163.4 163.5 164.9 r169.1 r170.7
Blast furnaces, steel works, and rolling
mills._ ... .. 1939=100.. 140.6 141.0 141.3 140. 4 138.9 137.0 135.5 134.0 -5 134.0
Electrical machinery. ... ._do___ 200.5 201.7 203.6 209.1 217.8 226.3 235.3 250. 3 1| r255.1
Machinery, except electrical ...__.____ 198.3 200. 2 204.0 207.0 210.7 213.0 217.3 225.1 .51 r227.5
Machinery and machine shop products
=100.. 197.9 202.2 206. 6 209.9 214.9 217.5 222.0 230.0 .9 231.7
Automobiles. .. .. ... ... __. - 106. 5 114.3 120.6 127. 4 132.6 138.2 142.3 r152.5 .31 7156.7
Transportation equipment, except auto~
mobiles.. . ____.__.___.._. 1939=100. . 787.4 847.1 909.1 932.5 | 1,0564.3 | 1,104.0 | 1,156.5 | 1 259. 2 .3 {r 1,302.2
Nonferrous metals and products.__... do.... 161.6 162.9 164.9 166.3 169.0 170.3 171.2 176.7 .41 r178.1
Lumber and timber basic products. do - 130.6 131.0 132.0 133.0 133.5 129.9 127.2 122.5 .4 r116.3
Sawmills_.. ... .. ___ 107.0 107. 4 108. 2 108.7 108.5 105.0 102.5 98. 2 .3 92.7
Furniture and finished lumber products
118.1 117.2 116.2 114.0 112.4 112.0 112.3 r111.4 L5 r110.2
Furniture.. ... . oo .. 112.4 111.3 109.6 107.9 107.0 . . .
Stone, clay, and glass products 128.8 128.2 128.1 125.7 126.1
Nondurable goods.._.______..__.___..__ o___ 119.8 119.6 119.2 121. 4 123.9
Textile-mill products and other fiber
manufaetures .._.___.____.__ 1939=100__ 114.0 113.5 113.4 113.0 112.2
Cotton manufactures, except small wares
1939=100. . 128.1 128.3 128.5 128.5 128.0
Silk and rayon goods..........__.__ do.. 87.2 87.9 88.4 87.8 86.0
Woolen and worsted manufactures (ex-
cept dyeing and finishing). . _1939=100__ 120.9 122.6 122.7 122.5 121.3
Apparel and other finished textile products
1939=100_. 113.3 119.6 120. 6 118.3 110.6 109.7 115.9
_____________________ 116.9 118.5 117.2 113.4 110.1 113.1
Women’s clothing . _ 101. 4 100.0 96. 9 84.3 85.0 92.9
Leather and leather products 110.7 111.3 109.8 108.6 107.7 105. 8
Boots and shoes...._.. . 100. 9 101.7 99.9 98. 2 97.6 95. 6
Food and kindred produe 106. 4 104.5 106. 0 110.8 123.1 131.7
Baking........_..___. 103.1 102.9 103. 8 106. 0 110.0 111.8
Canning and preservlng 73.9 68.6 70.6 89.1 142.3 184.5
‘ilaughtermg and meat packing 136. 4 132.6 136. 9 144.0 149.1 148.6
Tobacco manufactures. .. ... ... ... 101. 4 99.7 97.2 99.0 100. 2 103.5
Paper and allied products - 123.3 122.7 120.5 117.7 113.7 112.3
_____________________ do [, 119.9 120.2 118.9 116. 6 112, 5 110. 6
Printing, pubhsbmg and allied industries
1939=100._ 102.7 103. 6 100. 9 100.0 99.0 99.3 99. 1
(hemicals and allied products.._._.__ 181.4 199.7 204.1 208.3 212.8 216.3
jeals ... ._________ 154.2 158.1 158.8 160.7 160. 2 158.9
Products of petroleum and coal_. 116. 2 118.4 118.7 120.7 121. 5 121. 6
Petroleum refining 106. 8 108. 4 108.7 110.1 110.3 110.8
Rubber produets 120.6 117.0 116.9 120.7 126.3 130.7
Rubber tires and inner tubes _do. DU 106. 4 106. 5 108.9 113.8 121. 2 125.5
Manufacturing, ad;usted(Fed Res)j_1939=100__| »168.1 143.7 147.1 149.1 150. 9 153.4 155.1
...................... do._..{ 223.0 173.3 180. 2 184.2 188.9 193.9 193.5
Iron and steel and their produets, not in-
cluding machinery._...____1923-25=100__ 134.2 134.1 135.5 136.3 135.3
Blast furnaces, steel works, and rolling
b3 101 |, 1923-25=100. . 149 151 153 153 151
HardWare - - - o ooceeoeeeoeeeeeee do. g1 90 93 96 99
Structural and ornamental metal work
1923-25=100. . 116 118 117 119 121
Tin cans and other tlnware....__... do__ 115 110 105 101 99
Lumber and allied products. 73.8 73.2 72.4 72.7 71.2
Furniture_._.__________ 101 100 {97 95 91
Lumber, sawmills_.____ 64 64 64 63
r Revised.

§Except for all manufacturing, durable goods and nondurable goods, adjusted indexes of manufacturing employment have not as yet been computed on a revised basis

correepondmw to the unadjnsted indexes on a 1939 base now shown; the ‘Ld)usted indexes on a 1939 hase {or all manufaeturing and nondurahle goods are preliminary.
‘New snnes Data beginning 1939 for the estimates of _wage earners will be published in a subsequent issue; see also 1ast sentence of note marked “*” on p. S-8.

Digitized for [Series. The Department of Labor’s indexes of wage-carner employment and weckly wages in manufacturing industries have been eompletely revised; for 1939-41

or th individual industries and 193940 data for all manufacturing,
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durable goods, nondurable goods, and the industry groups, see pp. 23-4 of the December 1042 Survey.
fotdls and the industry groups have been further rensed beginning January 1941; data for 1941 are shown on p. 28, table 3, of the Mareh 1943 issue.
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Monthly statistics through December 1941, to- | 1943 1942 | 1943
¢elger with ex];lt;.]nn&ory notes ‘t:m‘tl reltelriencgs Tob Teb S ot 5 Moty 7
to the sources of the data, may be found in the ebru- ebru- ep- cto- ecem-; Monthly Janu-
1942 Suppiement to the Survey ary ary April May June July l August tember ber ber average ary
EMPLOYMENT CONDITIONS AND WAGES—Continued

EMPLOYMENT-—Continued

Manufacturing, adjusted (Fed. Res.)§—Con.

Durable goods—Continued.
Machinery, excluding transportation equip-
A gncul—tar-a-l— iﬁfﬁféﬁéﬁfé .(_u.lcludmg trac-
[70) £ S 1923-25=100_.

Foundry and machine-shop prod. _do.__.

Radios and phonographs___.__.____ d
Metals, nonferrous, and produets..
Stone, clay, and glass produects._

Brick, tile, and terra cotta.

Transportation equlpment.
Automobiles. ________
Nondurable goods§. ... .
Chem. petr., and coal
Chemfeals.._....__.____
Paints and varnishes.
Petroleum refining_.___
Rayon and allied produects.
Food and kindred products. .
Baking
QIaughtermg and meat packlng..__do..,,
Leather and its manufactures.._.___.
Boots and shoes.
Paper and printin
Paper and pulp..
Rubher produets._.._._.__.
Rubber tires and inner tubes.
Textiles and their products_.
Fabries.. ........_..._
Wearing apparel. ... -
Tobacco manufactures. . . do
Manufacturing, unadjusted, by States and cities:

State:
T)elaware_. -.-1923-26=100.
Ilinois. . ...1935-39=100__
Towa..__ ---1923-25=100__
Marylan ---1920-31=100..
Massachusetts.. -1925-27=100. .
New Jersey ... .1923-25=100__
New York 1935—39:100 -
[ (11 T
Pennsylvania_ _1923-25= 100_ R
Wisconsin.. .. __....__._.... 1925-27==100. _

City or industrial area:
Baltimore. ---1929-31=100
Chicago. _ ...1935-39=100. .
Cleveland . ... ... oo
Detroit___ _1923-25= 100
Milwaukee._ 1925-27=100__
New Yorkt . .1935~39=100__
Philadelphia. 21923-25=100__
Pittsburgh ... .. ...
St. Louis____. .-1937=100
Wilmington 1923-25=100__

Nonmanufacturing, unadjusted (U. S. Depart-
ment of Labor):t
Mining:
Anthracite
Bituminous coal. .
Metalliferous. . ....__
Crude petrolenm producing.
Quarrying and nonmetallic. . _._._.._
Publie utilities:
Electric light and power.__________._
Street railways and busses.
Telepbone and telegraph. ... ... _. .
Services:

Trade:
Retail, total ... ... ... ...
General merchandising.
‘Wholesale
Migcellaneous employment data:

Construetion, Ohfo_._._..__.._. 1935-39=100...
Federal and State highways:
Total} . mber. .
Construction (Federal and State)_.do

Maintenance (State)__._._......._. do_.
Federal civilian employees:
United States

District of Columbia__._.__.__._... do....
Railway employecs (class T steam railways):
Tota) . . ... thousands. .
Indexes: Unadjusted. 1923-25=100_
Adiusted . ... do....

LABOR CONDITIONS

A verage weekly bours per worker in factorics:
Natl. Ind. Con. Bd. (25 induastries). hours..
U .8. Dept. of Labor, all manulacturingt.do..

Durable goods*
Nondurable goods*

r Revised.

1923-25=100.

2 124.3 | 12871 1320 135

§ See note marked “§” on p. S5-9.

_________ 193.1 200.4 202.7 206.9 212.3 218.6

161 157 162 186 169 173
155 160 161 165 168 172

126 124 122 119 118 118
216. 2 230.9 246. 2 268. 4 295.2 314.4
84 83 89 6
120. 4 121.0 121. 4 121. 0 121. 4 120.9
154.7 157 159. 1 161.7 162, 4 163.0
192 194 195 197 193 193
142 137 131 127 126 128
131 132 133 133 133 134
308 317 318 3 311 306
147.6 142.3 143.7 143.8 149.2 150.4
152 151 151 153 159 162
138 138 141 146 151 152
96.3 98.1 100.0 100. 1 95.3 91.2
92 95 97 98 92 88
123.4 121.3 119.5 118.5 117.3 116.1
130 130 128 126 122 120
98.3 93.7 94.5 98.1 103.4 106. 4

182.6 § r138.4 § 71420 | r147.7 | r154.3 | 7158.0 | r170.6 ¢ r172.1

117. 6 111.8 113.0 112.2 113.
__________ 125.7 129.6 181.2 133.

183.3 154. 1 161.2 164.2 165.
152.5 139.0 137.6 136.6 136,
......... 152.8 157.3 159.3 162.
164.1 104. 6 115.7 118.6 127.
......... 135. 1 141.8 144.9 147.

M1 | r1208 | 123.8 | 1254 | 127,
126.1 118.8 119.4 119.3 119.
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181.3 | r 127.7 128.1 130.8 137.

96.9 94,9 95.7 ). 4 93.0 92. 8 92,
120.4 119.0 1183 18.¢ 118.4 117.5 116.
125.0 125.7 125.7 124.6 123.5 121.4 118.

92,1 £9.4 58,3 ®7.4 &6, 8 86.2 85.
105. 4 113.6 116.7 172 116. 5 116.3 114,
101. 6 9%. 9 98, 8 U85 97. 6 96. 5 94,
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102.3 103.5 104. 5 1038 102. 6 1015 102.
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I 153.3 153.4 156.0 158.5 159.8 162.0 163.6
160.7 164. 0 165.3 171.6 175.9 177.2
102.0 101.8 10L. 5 101.8 102.7 103.3
. 3 151.6 163.3 153.1 153.3 158. 4 161. 7

158.4 143.4 145.2 144.0 139.4 142.3 146.4 149.7
,,,,,,,,, 135.4 142.8 143.7 146.2 148.4 151.5 155. 4
114, 1 114.7 114.7
135.5 136.9 138.8

170. 4 174.5 174.8
138.7 142.3 142.9
165.0 167.0 168.7
. 137.9 143.1
152.2 155. 4 157.6
119.0 129.3 132.0
128.7 131.4 132.5
119.9 120.4 120. 4
139.0 138.9 138.6
138.1 150.2 155.0
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10102 | 1000671 1011 100.2°

,,,,,,,,, 125.1 137.7 137.5 124.8 122.5 116.5
........ 183, 559 | 218, 037 236, 102 | 240,633 | 288,722 | 219,047
44,852 | 72,420 89,990 | 94,101 | 00,022 | 80,836

101,087 | 105, 441 112,000 | 114,361 | 117,972 | 109, 076

1,805,186 1,970,969 2,066,873 (2,206,970 12,327,932 | 2,450,759 |2,549,474

233,403 | 248,100 | 256,457 | 268,383 | 274,001 | 275,362 | 281,423

,,,,,,,,, 1,103 1, 266 1,206 1,319 1,343 1,349 1,349
5 65. 4 69. 4 711 72.4 73.7 74.0 74.0
6.4 68.0 70.0 70.3 70.8 71.8 72.2 72.5

........ 42.4 42.8 42.7 42.7 42.6 43.2 43.4
42.4 42,7 42.9 42.9 42.6 43.0 42.4
44.5 44,9 45.2 45.2 44.8 45.3 44.6
39.9 40.0 40.1 39.9 30.8 40.2 39.7

1 Total includes Btate engineering, supervnsory, and administrative employees not shown separately.
e Revised 1941 monthly averages: Maryland employment, 134.9; Detroit employment, 116.1; St. Louis employment, 114.6.
1 Revised to include about 80,000 cxcess temporary Post Office substitutes employed onlv at Christmas, as such employees have been included heretofore.
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f Revised series. Earlier data for the revised employment index for New York City not shown in the Ju]y 1942 Survey and subsequent issues will be published later.
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For revision of the Department of Labor’s series on average weekly hours,
have been completely revised; earlier data will be published in a subsequent issue.
Earlier data will be published in a subsequent issue.
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Monthly statistics through December 1941, to- l 1943 1942 1943
getger with e“lﬂim:lory notes En?o relgreuc;,s b Fob l s P < D Monthly! 7
to the sources of the data, may be fonud in the ebru- cbru- ep- cto- ; Novem- ecem- |Monthly! Janu-
1842 Supplement to the Survey ary ary April I May i June i July i August’ tember ber | ber ber average ary
EMPLOYMENT CONDITIONS AND WAGES—Continued
LABOR CONDITIONS—Continued ‘~
Industrial disputes (strikes and lockouts): |
Beginning inmenth______._._______ number..| . _ 160 310 275 350 400 350 200 235 165 160 250 195
In progress during month_.___________. do....|... 275 405 378 440 520 475 400 320 225 200 {.. ... 2265
Workers involved in strikes:
Beginning in month.____ 57 55 58 100 88 80 80 60 55 57 69 a0
In progress during month____________ do._. 80 85 72 117 100 100 90 66 65 61 .. .. __.. 100
Man-days idle during month________._. do....j__..._.._ 425 375 325 550 450 450 450 325 175 200 352 450
Employment security operations (Soc. S8ec. Bd.):
Placement activities:
Applications:
Active file_._.._...__....._._. thousands..|.__.__ .. 4,888 4,398 4,254 4,280 | 13,254 [......... 12,400 |......__ 11,805 (oo .. oo bT1,678
New and renewed. --do....| 1,315 1, 632 1,576 1, 585 1,841 1,656 1, 403 1,213 1, 267 1.139 | 71,154 1, 489 1,384
Placements, tota) __._. do.... 725 427 606 784 925 1,006 982 1,398 1, 531 931 r713 854 27
Unemployment compensation activities:
Continued claims.____.__...._. thousands..| 1,059 4,103 3,512 2,970 3,159 3,207 2,576 2,026 1, 517 1,128 1,130 2,813 ] r1,228
Benefit payments:
Individuals receiving payments § ._do.__. 209 838 068 610 553 575 543 423 310 222 193 544 227
Amount of payments._..___thous. of dol..| 10,882 39, 884 36, 311 31,704 30, 226 32,625 28, 252 22,395 16, 895 11, 574 11, 558 28,793 | 112,183
Labor turn-over in manufacturing establishments:
Accession rate__mo. rate per 100 employees__| ________ 6.02 7.12 7.29 8.25 8.28 7.90 9.15 8.69 & 14 6.92 7.64 8.28
Beparation rate, total.... 4.82 6.12 6. 54 6. 46 6.73 7.06 8.10 7.91 7.09 6.37 6. 47 7.1
Discharges_...... .28 .35 .38 .38 .43 .42 .44 .45 43 .46 .39 .52
Lay-offs_. 1.39 1.31 1.43 1.21 1,05 .87 .68 .78 65 .70 1.07 .74
Quits_. .. __ 2.41 3.59 3.77 3.85 4.02 4.31 5.19 4,65 4,21 3.71 3.76 4.45
Miscellancous..._ ... .73 .87 .96 1.02 1.23 1.46 1.79 2.03 1. 80 150 1.25 1. 40
PAY ROLLS
Weekly wages, all manulfacturing industries, i
unadjusted (U. S. Dept. of Labor)t.1939=100 .j.... .._. 208.2 221.4 228.7 234.5 242.7 254.8 261. 8 270.9 1 280.4 | 7287.9 | p 242.3 2.2
Durablegoods ... ... do ....--} 265.8 287.2 300.0 312. 323.9 342.0 352.4 366.2 | 382.8 | 739L6 | » 321.3 399.9
Iron and steel and their produets ... do..__{..... .| 219.8 230.5 236.3 241.5 245.7 251.5 255. 4 264.1 | 270.1 278.7 ) » 244.3 283.5
Blast furnaces, steel works, and rolling !
mills. ... 1930=100._].._...... 187.3 188, 2 191.7 192.9 197.2 196. 6 199.7 200.7 | 204.1 204.7 | » 14.6 209.3
Electrical machinery__.._.._._.______ do_.__j......._ 288.0 303.6 310.0 317.2 326.7 343.9 368.6 382.7 1 402.8 415.5 | » 336.1 427. 4
Machinery, except electrical ... .. .do ._.i_.. ___ 295.9 315.4 325.8 337.9 339.1 352.6 352.3 371.5 1 38LS 392.9 | » 337.9 400. 2
Machinery and macbine shop products | !
1930=100_.|__._... . 289, 4 3111 321. 4 336.2 337.1 352.1 354.8 371.5 | 35L9 394.6 | » 335.6 402.1
Automobiles. ... ... coodoo i 167.1 169.8 183.2 193. 4 202.5 218.0 225.2 235.1 2614 | 72551 | » 205 277.9
Transportation equipment, except auto-
mobiles..__. ... 1039==100__1. ... ... 1,144.6 1 1,370.7 | 1,481.3 | 1,585.5 | 1,753.2 | 1,920.8 | 2,053.3 | 2,116.3 | 2.275.9 |7 2,348.0 [#1,604.1 | 2,406.0
Nonferrous metals and products.._.__do 228.7 240.7 245.9 253.0 260. 0 268.5 273.3 282.7 202.2 1 t303.2 | » 2501 307. 2
Lumber and timber basic produets 163.5 170.6 177.8 190. 2 189.4 199.1 192.2 198. 2 188.7 181.9 | » 181.0 166. 9
Sawmills_ ... ... .. do ... 135.2 141.1 147.9 158.9 157.4 164.1 158.4 163.0 152.8 144.5 | » 148.9 131.1
Furniture and finished lumber products
1939==100. 159.9 161.2 162.7 161.3 157.1 159. 8 158.1 168.2 165.0 | 7170.6 | » 161.5 165.9
Furniture ... ... do__. 157.8 153. 4 156. 6 153.1 149.8 154.3 154.1 164. 5 158. 2 163.9 | » 151. 6 154. 8
Stone, clay, and giass products. do. 159.9 165.3 168.9 167.6 163. 2 169. 6 168.4 178.9 179.2 | 718L.2 | » 168. 1 1785
Nondurable goods. _____._..__..__...... do . - 151.9 157.0 159.0 158.7 163.3 169. 5 173.3 77.7 1 180.3 186.5 | » 165.0 185. ¢
Textile-mill products and other fiber manu- !
factures .. . ... .__._.._.____ 1939=100_. ... ... __ 153.7 157.8 160. 6 161.1 162.0 166.3 166. 8 173.0 175. 4 180.8 | » 163.7 181.8
Cotton manufactures, except small wares
1939=100__]__.._ ____ 185.6 190.1 196.1 165.9 193.0 202.2 208. 2 210.6 212.8 217.7 1 » 198.4 222.2
Siik and rayon goods_. _.__..._._..do ..\ ______. 118.9 127.2 127.8 128.2 126. 2 126.9 126.5 130. 8 131.3 133.7 | » 126.0 134.4
Woolen and worsted manufactures (ex-
cept dyeing and finishing)___1939=100 ... _._. 169.1 177.1 184.0 186.9 200. 6 198.1 196.3 108. 2 201.0 207.9 | » 189.2 07.5
Apparel and other finished textile produets
156.1 156. 8 150.9 132, 9 135.2 151.4 147.4 157.0 152,7 154.0 | » 149.0 155.9
Men’s clothing 150.1 | 155.9{ 156.6 143.6 | 138.6 | 146.4| 1425 1484 1447 1457 | »147.4| 1489
Women'’s clothing._.._. - 133.6 128.3 118.2 92.3 101.2 119.6 115.8 127.1 123.1 124.0 [ 7 119.0 125.0
Leather and leather products. 151.3 | 154.8 | 1517 ) 1483 | 148.7 ) 1463 | 1456 149.2| 153.4| 159.5| » 150.7 | 136.1
Boots and shoes...._....__. 142, 5 146.1 141.2 136.8 136. 9 134.9 134.9 134. 5 137. 4 144.5 § » 139.3 141.3
Food and kindred products. 126.3 126.5 131.5 139.7 153.7 161, 6 173.2 164. 4 160.5 | r165.4 | » 146.5 155.6
Baking._ ... ... 118.6 119.0 123.6 129.9 135.2 138.5 140.7 143. 5 144.0 149.3 | » 131.6 144.3
Canning and preserving._... ... 101.0 91.8 94.7 123.5 213.7 266. 2 373.4 | r225.9  r162.8 | r138.2 | 7 164.4 117.2
Slaughtering and meat packing 151.6 151.4 158.3 171.8 175.4 173. 4 173.0 176.8 181.3 213.6 | » 170.5 202.9
Tobacco manufactures. ... 122.7 124.7 124.6 132.0 133.8 144.3 144.1 1583.7 157.4 | r159.6 | » 136.7 147.0
Paper and allied products 156.0 154.3 152.7 149.4 144.1 147.1 147.0 158.9 163.5 | 7168.5 | » 154.5 167. 6
Paper and puip. 157.9 156.0 154.8 152.8 147.1 149.7 148. 5 158.9 161.1 163.6 | » 155.5 162.3
Printing, publishing,
112.9 111.8 111. 0 110.2 110. 0 110. 2 111.2 116.3 122.4 | 7126.5 | » 114.2 121.8
Chemicals and aliied products 245.4 282.1 205, 6 306.1 317.2 326.4 338.5 351. 4 365.3 | r383.4 ] » 3089 391.2
Chemicals. ... _._._._________ 200. 3 210.6 217.5 221.0 225.0 221.6 222.1 230.6 | r235.8 1 r240.8 § 7 219.2 249.1
Products of petroleum and coal 144.3 144.9 147.1 150. 0 154.0 156. 4 160. 5 160. 8 165. 4 165.1 | » 152.7 163.7
Petroleum refining__._._.__.._ 131.9 131.8 132.7 134.7 137.6 139.9 144.3 145.7 150.9 151.5 | » 138.4 150. 4
Rubher produets..______.______ 149.8 149.9 157.6 164.5 176.3 184. 4 189.9 201.9 213.3 228.6 § » 170.8 234.6
Ruhber tires and inner tubes..._.. do __. 129.5 | 135.3 143.3 | 1511 166.8 172.9 | 178.6 190.0 | r205.3 ] 210.7{ 21633 | 226.6
Mémufacturing, unadj. by States and cities:
tate:
Delaware..__.._.._.. [, 1823-25=100. 18R.7 1 r202.7 | r2189 1 r224.4 | 72390 r206.9 ) r270.8 } r277 &1 r294.7 | r288.2 237.2 1 r292.8
Dlinois. . _. --1835-39=100 192 4 195.9 198. 6 200.0 201.2 210.3 210.3 220.4 223.7 233.1 205. 7 233.6
Maryiand . 1928-31=100 r251.8 276.7 279.5 285.3 307.0 310.1 322.3 330. 5 339. 4 335.0 204.9 | r357.1
Massachuset! 1925-27=100 132.6 137.6 141. 4 142.1 146.9 150. 5 154. 8 160. 4 162.7 168.9 147.0 ...
New Jorsey__ 1923-25=100 210. 2 224.2 230.0 230.2 234.3 243.0 255. 4 261.5 269.3 | r276.3 238. 2 281.0
New York . 1935~39=100 r210.1 218.0 219. 4 212.0 220.3 220.8 239.9 248.4 252.8 2611 227.2 264. 5
Ohio__ ... ceoe-.do PRSP 210. 9 227.4 233.5 239.6 251.5 255, 3 261. 2 275.0 285. 1 204.5 1 £246.7 | ...
Pennsylvania.__ 1923-26=100 __ 1447 148.9 151.1 154.6 155, 2 160. 3 161. 8 168. 2 r172.4 1 7175.0 156.6 1 r175.8
Wisconsin. ____.____.__..._.... 1025-27=100..}.. ... ... 182.2 191.3 197.8 206. 4 206.0 216.0 212.3 228.7 236.5 | r244.1 2071 244.6
City or industrial area.
Baltimore. . _..__.___..._..... 1920-31=100. . 256.0 281.3 282.2 288.1 305.1 310, 2 320.6 329.4 336.2 333.1 206. 1 350.9
Chieago. .. 1935-39==100 189.1 192.5 193. 5 196. 4 200.1 206. 7 209.0 218.4 223.0 231.9 203. 4 232.8
Cleveland . ... . ... Q--- |- 254, 7 263. 6 273.6 286. 2 205.1 300. 9 306.0 325.8 339.0 345.3 | 2290.9 | . . _.
Milwaukes. . 1925-27=100._!. 187.0 204. 4 216. 2 222.7 229.2 244.1 247.0 261.1 271.3 | r277.2 238.1 278.9
New Yorkt. .-1935-39=100. | . 7 176.6 181. 4 175.5 156. 5 165. 2 184.3 192.3 198.4 200. 7 203. 6 181. 2 208. 0
Philadelphia. 1923-26=100. .; 241.6 | r169.8 179.2 184.6 190.3 198.2 205. 2 212.1 217.9 226,9 | r230.8 105.9 1 7236.3
Pittsburgh. ... ... . ... do.. | 195.5 157.5 159. 5 161.8 165. 4 161. ¢ 168. 4 171.5 177.0 181.2 ) ri86.3 166.9 ) 7 187,35
Wilmington.. do._..t 3019 r169.5 178.1 190.3 196.0 206. 6 244, 6 255.1 271.3 288.9 | 72880 200.3 1 2457
r Revised. § Weekly average of number receiving benefits, hased on an average of the weeks of unemployment compensated during weeks ended within the month,

! Not comparable with data prior to July 1942, owing to change in active file definition (see note 1 on p. $-11 of the December 1942 Survey). 'The July 1942 figure is also
not comparabie with fieures for later months, as data for July were not eompletely revised to the new basis.
2 Revised 1941 monthly averages (1935-39=100): Ohio pay rolls, 178.9; Cleveland pay rolls, 205.0.

o t Revised scries. Indexes of weekly wages (formerly designated pay rolls) in manufacturing industries have been eompletely revised, see note marked S o
Digitized for [Fgefes far February 1943 are not as yet available. February data will be published in an issue of the weekly Supplement to the Survey. Earlier data for the rev
ew /York City not shown in the July 1942 Survey and subsequent, issues will be published later,

J
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SURVEY OF CURRENT BUSINESS April 1943
Monthly statistics through December 1941, to- | 1943 1942 1943
getﬂer with exx;la,hnn:lory notes gnc{l te(derencﬁs Tob Tob Sont ot N b Monthiy| 7
to the sources of the data, may be found in the ebru- ebru- eptem- cto- ovem- ecem- onthly| Janu-
1942 Supplement to the Survey ary ary April May June July | August ber ber ber ber |average ary
EMPLOYMENT CONDITIONS AND WAGES—Continued
PAY ROLLS—Continued
Non;mi'g., unadj. (U, S. Dept. of Labor): {
Mining:
Anthraeite. .. ... ___..._._ 126. 6 114.2 131.6 142.9 117.2 123.0 128.1 123.4 125.6 128.4 | »124.3 01,2
Bituminous coal 169. 6 169.7 175.2 201.3 161. 6 170. 1 175.3 179.0 177.7 183.7 | »174.9 178.6
Metalliferous 165. 8 166. 3 168. 8 170.4 164.5 168. 6 163.0 163.8 167.5 166.7 | »166.0 163.8
Crude petroleum producing - 106. 3 103. 6 101.7 103.2 102.3 102. 3 106. 4 105.1 104.3 106.8 | »104.3 104. 2
Quarrying and nonmetallic...._.._.__ a. 135.1 151.0 163.8 169. 2 171.3 175.2 175.4 179.1 172.5 160.6 | » 160.1 151.0
Public utilities:
Electric light and power. . ....._..... do.... 113.1 113.1 112.9 112.3 112.0 110.7 108.9 109.4 | »112.1 107.5
Street railways and husses. - 124.9 128.6 130.9 134.9 134.7 137.1 140.7 145.7 | »129.8 147.4
s ’I‘elephone and telegraph_______._.___ 130.7 131.0 131.8 133.2 136.5 134.3 134.9 134.1 | »131.2 137.0
ervices:
Dyeing and cleaning i 1548 160. 5 149.0 145.1 147.1 153.5 147.1 142.9 | »142.1 142.8
Laundries.. ___ 137.0 138.6 141.7 140. 5 141.1 143.2 142.7 144.6 | »136.2 147.6
TYgar-round ho 117.5 119.0 118.9 119.0 121.3 127. 1 128.0 131.8 | »119.8 129.8
rade:
Retail, total ... ... Qo 121.6 131.5 | »116.6 115.3
QGeneral merchandising ... ..do ool e 145.6 181.7 | »128.0 129.1
Wholesale... ..ol 119.8 118.9 119.3 119.8 120.6 123.6 125.8 124.6 | »121.5 122.3
WAGES ! ]
Factory average weekly earnings: | ;
Natl. Ind. Con. Bd. (25 industries). dollars..|......... 37.53 38.08 39.00 39, 52 39.80 40,87 41.79 42.10 42,50 | r42.98 40.03 43. 49
U.S. Dept.of Labor, allmanufacturingt.do. . - 34.05 35.10 35.82 36.25 36.43 37.38 37.80 38.89 39.78 40.27 | »36.65 40. 58
Durable g00dS. . . ooioioiiiaaaao do. 1 39.69 40. 95 41,81 42.26 42,51 43.84 44.45 45,31 46,27 | 46,28 | £42.73 46. 59
Iron and steel and their products__.do_.__|.....__._ 38. 53 39.44 40.15 40. 42 40.16 41, 56 42, 14 43.45 44.20 [ 744.57 | 40.95 44,91
Blast furnaces, steel works, and rolling
mills ... ... dollars. . |.-cooo_- 39.69 39.71 1 40.30 40.34 41,67 41.99 43.21 43.93 45,57 45,49 | 241.75 46. 85
Electrical machinery _...do. - 39. 81 40. 58 41,21 41. 81 41.72 42,32 43.65 43.73 44,24 44.37 | v41.94 44.75
Machinery, except electrical ._.._.._ do ___j ... 44,97 45.90 46 98 47.71 47.04 48.26 47.71 49.34 49. 64 50,25 | »47.29 50. 74
Machmery and machine-shop products ;
44.00 45. 21 45 7% i 46. 44 46.09 47.04 46. 95 48. 30 48. 65 49.28 1 r46.21 49.84
Machine tools 50. 87 50. 7 52.24 | 52.47 51.41 52.12 50. 72 52,32 53.18 53.73 | »51.86 53.25
Automobiles 49.74 51.23 51.52 ¢ 5155 50.98 52.72 52.26 52.97 54.65 | r54.51 | »51.74 55.85
Transportation equipment, except auto- !
mohiles. ... ... .__....... dollars_.} ... 49,92 50.65 51,02 50. 80 51.86 53.17 54,22 53.34 55.49 | r54.25 1 »52.08 53.49
Aircraft and parts (excluding engines)
dollars. |- oo 44. 99 45. 90 46. 22 46. 67 46.01 46.24 46. 55 45. 75 46.53 | 747.08 | r46.21 46. 63
Shipbuilding and boat building. .do_._.|. _.__... 53.37 53.28 53.27 52.73 51,11 56.82 58.60 57.54 60. 67 58.09 | 255,99 57.40
Nonferrous metals and products____.do___.| - ..__.. 37. 58 38.94 39.47 40.32 40. 94 41. 80 42.16 43.43 44.15 | r44.99 | »40.7! 45.43
Lumber and timber basic products.do. .. _{-..._.._. 23.88 24.78 25.79 27.00 26.98 28.30 27.96 29. 52 28.58 1 r27.99 | »26.47 27.05
¥ Sawmills. .. . . ... do. . |-l 23.20 23.97 25.05 26. 26 26. 14 27.33 ‘ 27.22 28.69 | r27.44 26.34 | »28.57 25. 31
Furniture and finished lumber products ; !
dollars. _[-—coo - 25.73 26.66 +  27.06 27.10 26.95 27.37 1 27.68 29.33 29.314 . r30.1 » 27.36 29. 68
Furniture ... .. ... ... 26. 46 27.26 ] 28. 05 27.91 27.84 28.95 28.90 30. 50 30.05 { 30.86 | »28.27 30.31
Stone, clay, and glass products. 30.03 30.47 . 30.86 30.96 30. 54 31.52 31.40 33. 52 33.53; r33.8 , »31.29 34.07
Nondurablegoods ... ... ... __ 27.49 ¢ 28.12 28. 55 28. 65 28.94 29.36 29. 53 30. 66 31.25 32,08 | »29.13 32.10
Textile-mill products ‘and other ﬁber |
manufactures____.______.____ dollars_ _|-. ... 22,90 23.26 23.74 23.84 24.02 24.82 24.98 25. 84 26,17 26.73 | »24.31 26. 80
Cotton manufactures, except small |
) dollars. . 20. 80 21.05 | 21.67 21.63 21.32 22.37 23.12 23.39 . 23.62 4.04 | 722.03 24.23
Silk and rayon goods. ... ____. do 22,32 23.40 © 23.28 23.24 22. 98 23.62 24. 69 25.31 25. 46 25.88 1 »23.66 26.30
Woolen and worsted manufactures (ex- :
cept dyeing and finishing)____dellars. _|....__.._ 27.13 28.31 28.97 29.43 31. 59 I 31.43 30.40 31.13 31.53 32,62 | »20.81 32.84
Apparel and other finished textile prod-
etS .. dollars_ |- --—-.--- 22,96 23.28 22,82 21. 56 21.76 22.95 22. 51 24.17 23.97 24,27 | 222,92 24.49
Men’s clothmg ,,,,, 24,34 25.04 25.31 24.06 23.92 24,70 24.18 25. 56 25. 66 25,70 } »24.75 26.39
Women’s clothing .~ 25. 55 25.09 23.87 21.42 23.28 26.38 25. 67 28.17 27.48 27.60 | »25.52 27.77
Leather and leather products. 26.05 26.37 26.06 25.83 25.91 26,23 25.76 27.58 27.79 28.98 | »26.49 28.90
Boots and shoes.. e 24.86 25.21 24.84 24.48 24.71 24.89 25.93 26. 03 25.97 27.52 | »25.25 27.50
Food and kindred products_ - 28.43 28. 89 29,65 30.17 30.17 29. 65 29.89 30.97 31,84 | r33.41 | »30.04 33.13
Baking ... . . __ 29. 41 29, 52 30,45 31.34 31,43 31.69 31.72 31.99 32.32 33.46 { »31.04 33.35
Canning and preserving. _ 21. 96 21. 52 21. 56 22.19 24,13 23,14 24.88 25. 34 25, 57 25.92 | »23.62 26. 11
Slanghtering and meat paekmg 30.70 31.49 31.87 32.86 32.61 32,40 32.62 34.02 34. 62 38.46 | »33.02 36.62
Tobacco manufactures 20. 36 21.09 21. 53 22,37 22,43 23.42 23.04 24.32 24.82 26,26 | »22.46 24.07
Paper and allied produets.. 30.20 29.98 30.24 30.13 30,19 31.19 31.29 33.46 34.01 | r34.62 ! »31.29 34,21
Paper and pulp I [V YU DU, 33.28 32.84 32.94 33.14 33.09 34,18 34.10 30. 59 37.18 37.83 | r34.21 37.19
Printing and prllshlng and allied indus-
tries. . cveoe--dollars._f.oo_.... 35. 40 36.00 36.04 36.21 36.06 36.06 36.67 37,51 38.56 | r39.40 | »36.07 39.04
Chemicals and allied products 33.32 34.98 36.12 36.72 37.32 37.76 37.62 37.74 38.10 | 739.33 | »36.37 39.38
Chemieals_ ... ______ 39.02 39.97 41.07 41.21 42.01 41,73 41. 70 43.38 44.18 44.86 | »41.52 45. 55
Produets of petroleum an 40.10 39.55 39.92 40.05 40.73 41. 63 42.98 43.80 48, 61 45.75 | »41.57 45. 88
Petrolaum refining 42, 64 41.97 42.07 42,18 43.00 43.58 45,19 46. 56 48, 80 49,11 | »43.99 49. 07
Rubber products... ... .. 34,96 35.93 37.76 38.22 39.05 39.47 39.31 40.39 41,48 | 74299 | »38.37 43.16
Rubber tires and inner tube 40.62 42.55 44.05 44.42 46.08 46. 10 45.80 45. 55 48.45 49.93 | »45.01 50. 53
Factory average hourly earnings: .
Natl. Ind. Con. Bd. (25 industries) ... [ 1o S S . 880 . 896 . 906 .o17 .928 940 . 957 . 958 . 966 .970 .924 .78
U. S. Dept. of Labor, all manufacturingt. do_ . . 803 .822 .835 .845 . 836 .870 . 892 .893 .605 .907 ». 853 . 918
Durablegoods. - __ . ... ... do._.. .892 L912 .925 . 935 . 949 . 969 . 997 . 690 1.005 1.004 », 047 1.015
Iron and steel and their produets.. .do_. .. . 896 915 .923 . 927 . 934 . 951 . 980 .979 . 984 7. 986 », 429 . 998
Blast furnaces, steel works, and rolling
mills .. dollars__|.___.__.. . 995 1.003 1.007 1.008 1.013 1.038 1.077 1.073 1.081 1.088 | »1.029 1.105
Electrical machinery. .. ___ _..d .873 .884 .892 .901 . 907 .912 L 949 . 936 . 642 .944 2, 907 . 950
Machinery, except electrical .914 . 931 .949 . 960 . 964 .977 . 994 .997 1.003 1.011 », 961 1.024
Machinery and machine-shop products
dollars._|..._..... . 904 922 .934 .94 . 949 . 963 L979 . 983 . 986 .991 7, 043 1.003
Machine tools .928 .944 965 974 .975 . 987 . 990 . 998 1.007 1.013 7. 971 1,014
Automobiles......._.___.__ 1.154 1,146 1.163 1. 161 1.164 1.169 1.185 1.172 1,202 | 71.188 | »1.169 1.222
Transportation equipment, cxcept auto- : I N
mobiles.. ... oo . ... dollars_ }.....___. 1.040 1.053 1.063 1.065 1.094 1.124 1,161 1.132 1.163 1,142 p1.004 1 1.138
Aireraft and parts (excluding engines)
dollars.. .951 L971 . 983 . 093 .991 .993 1.011 991 L997 | r1.002 », 987 1.012
Shipbuilding and bosatbhuilding._.do. ... 1.091 1.083 1.091 1.088 1.138 1.183 1.247 1. 208 1.264 1.220 { »1.165 1.204
Nonferrous metals and products. __do._.._ . 858 . 881 .893 . 904 .920 .923 .956 . 956 . 959 . 976 », 813 .992

r Revised.

t Revised series. The Department of Labor’s series on hourly earnings and hours per week have been revised and differ from those previously published owing to the
inclusion of additional data for industries not heretofore covered and extensive eorrections, on the basis of Census and Social Security data, in the employment estimates of
the Bureau which are used for weighting purpcses. The series of average weekly earnings has been recornputed; this avemge is obtained by taking the product of the averages
of hourly earnings and hours worked per week. The industry classifications have been revised for all Series to agree with definitions of the 1939 Census of Manufactures and

the standard Industrial Classification Manual. For January—-March 1943 data, see March 1943 Survey; comparahle earlier data will be published in a subsequent issue,

Digitized for FRASERndexes of pay rolls in nonmanufacturing industries have heen completely revised; earlier data will be published in a subscquent issue.
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Monthly statistics through December 1941, to- | 1943 1942 1943
gethher with expfla;lna:lory notes gm}o relgrencgu Tob Feb s ot N b Montolyl 7
to the sources of the data, may be found in the ebru- ebru. : ep- cto- ovem- ecems- onthly{ Janu-
1943 Supplement to the Survey ary ary April | May | Jume | July | August| oipor | ber ber ber |average| ary
EMPLOYMENT CONDITIONS AND WAGES—Continued
WAGES—Continued
Factory average hourly earnings t—Continued.
U. S. Department of Labor—Continued.
Durabie goods—Continued.
Lumber and timber basic products
dollars._|____._.___ 0.597 0.618 0.632 0.657 0. 658 0.677 0.682 0.694 0.685 | r0.676 | »0.648 0.678
Sawmills_ ... ... .. __...___.__ do.._.\.. .. .. .584 . 606 .620 . 64 . 647 . 663 L671 684 .670 .657 2. 720 . 653
Furniture and finished lumber products
dollars__|..____.__ .629 .647 . 652 .653 . 651 . 661 675 .685 . 685 r. 089 ». 657 . 695
Furniture. . __. ... ___.___.__ .649 . 667 677 .673 .673 . 682 . 700 L 707 . 703 . 706 ». 679 L709
Stone, clay, and glass products . 749 .'758 . 762 L772 .779 . 786 . 799 .812 .810 810 2. 777 .817
Nondumble goods. .. ... . _.___ do . 689 .703 L 712 .718 . 725 .730 .743 . 751 . 756 . 762 ».723 . 768
Textile-mill products and other fiber
mauufactures. ... ........._. dollars. _|..____._. .571 .580 .589 . 593 .602 .616 634 . 639 . 642 .644 . G05 . 649
Cotton manufactures, except small
WATeS. .ol o do]lars" IO . 510 . 514 . 528 .528 .528 .549 .575 576 577 .578 7. 540 . 582
Silk and rayon goods_..______._.__.do.__.| ________ . 556 .578 575 L5672 . 577 . 590 . 611 615 . 619 .619 7. 586 . 639
Woolen and worsted manufactures (ex-
cept dyeing and finishing).__dollars._|. _____._. .697 710 .75 .729 . 769 774 779 .783 . 789 L 788 ?.794 789
Apparel and other finished textile prod-
S oo oo e dollars._ . .624 624 . 620 .609 . 620 . 634 .645 . 652 . 648 . 649 . 630 . 660
Men'’s clothing... .663 .671 . 687 .682 .683 . 667 . 701 . 702 . 705 . 707 ». 685 .729
Women’s clothing ... . 654 . 638 . 608 .581 617 .631 . 647 .663 . 651 . 651 », (637 . 650
Leather and leather products.. . 653 .671 .675 .678 . 680 .683 L702 . 708 L7183 .719 2, 68‘7 717
Boots and shoes.__.______. . 629 .649 | © .650 .652 .654 .657 677 .683 .683 . 692 », 656 . 687
Food and kindred products. . 702 .75 L7258 .727 .720 718 .75 744 751 7. 701 P.724 L7067
Baking ... _.__.__.______. . 696 . 706 L717 . 731 . 738 . 732 733 . 740 .749 . 758 ».726 .764
Cannmg and preserving_________. . 587 .613 .617 . 699 .601 . 611 .612 .664 L671 .673 . 620 .672
Slaughtering and meat packmg___do_ - .786 . 800 . 800 . 806 .801 .807 .813 .821 .823 .839 ».808 . 831
Tobacco manufactures. .. .. _ . 550 . 561 L5671 . 581 . 681 .593 . 597 .602 . 611 .613 », 580 .611
Paper and allied products. .714 719 .77 .742 L7651 757 . 767 L771 772 r, 771 7,743 L7714
Paperand pulp.._____._._.._._._ do . 764 . 769 777 L7197 . 809 . 814 .825 . 828 .831 . 829 ». 797 .828
Printing and pubhshmg and allied indus-
tries. .. . _______. dollars__|__._____. . 922 . 940 . 946 L9583 . 949 . 949 . 960 .973 .976 . 980 », 932 .976
Chemicals and allied products....__ . 799 .823 .846 . 858 .872 .876 . 881 . 866 .867 r.878 ». 848 . 885
Chemicals.______._ . ______.___ _ . 950 .974 .990 . 990 1.004 1,001 1.014 1.019 1.027 1,032 r. 994 1.032
Products of petroleum and coal. . _ _do__ 1.023 1.022 1.021 1.027 1.039 1.054 1.688 1.081 1.093 1.092 | »1.049 1,103
Petroleum refining. . ......._..___ do__ 1.104 1.103 1,098 1.102 1.114 1.130 1.165 1.160 1.174 1.176 | »1.128 1.178
Rubber products._ . ___._______._. o.. .874 . 896 .012 .921 L9032 .933 . 945 . 947 955 . 966 ?.921 .972
Rubber tires and inner tubes.____ do.... 1.074 1.084 1,096 1.103 l 107 1 105 1.114 1.115 1.125 r1.130 | »1.104 1.139
Factory average weekly earnings, by States:
Delaware. . ool 1923-25=100__ 157.8 131.6 137.2 142,0 139. 8 146.3 145.0 150.9 157. 4 159. 4 r153.6 144.1 157.6
NMlinods. . ......_..._._. .1935-39=100_. 168. 0 140.3 144.0 147.9 148.9 148. 4 150.9 161.3 156. 7 159.8 163.3 149.2 163.2
Massachusetts____.____ 13925-27=100_______ ... 131.¢ 134.9 138.9 140.0 144,38 146.5 150.0 152.6 152.9 156. 0 142.7 4 ..
New Jersey....co.oou.. 1923-25==100. | ________ 170.3 177.7 180. 5 180.9 184.0 184.7 190.1 194.5 108.8 | r202.2 184.0 204.2
New York_.... -1935-39=100. _ 173.4 146.4 150.1 152. 4 152.1 154. 8 157.0 160.3 163.3 164.7 167.6 155.0 169.6
Pennsylvania. -1923-25=100... 174.0 148.9 151.3 153.6 155. 4 155. 4 159.8 161.9 166.9 169.7 | r171.6 157. 4 172.3
Wiseonsin. ..o oo oeeanas 1925-27=100_.{ . ____. 145.0 147.7 150. 8 154.9 152.1 157.8 153.1 162.0 164.9 | r168.2 153.7 168. 6
Miscellaneous wage data:
Construction wage rates (E. N. R.):§
Common labor dol. per hour... .832 .780 788 788 L7968 . 803 .823 .823 .826 . 832 . 832 . 804 .832
Skilled labor. ... ... __ e 1.61 1.54 1.54 1.54 1.56 1,56 1.59 1,59 1. 59 1.60 1.60 1. 56 1.61
Farm wages with oard (quarterly)
dol.permonth_|__ . _}J-ceco_.-- (1187 S R DR 56.97 | 59.25 §oe oo |oeameae -] 356.07 62.43
Rallway wages (avg., class I)..dol. per hour..| ________ . 860 .834 .835 .826 L8285 .828 . 839 . 832 . 850 .845 83.8 85.0
Road-building wages, common lahor:

United States, average .61 .43 .49 .63 .56 .59 .61 .63 .66 .66 .67 .58 .63
East North Central. K .69 .65 Rird W71 .75 .76 77 .83 .83 .88 .76 .89
East South Central. .49 .37 .37 .41 42 .41 .43 .46 .48 .47 .46 .42 .47
Middle Atlantie........... .79 .59 .64 .60 .61 .69 .66 .64 L72 .75 .82 .67 .84
Mountrin .86 .62 .63 .68 .68 .71 7 .74 .82 .87 .88 .72 .95
New England 82 N .62 .65 .64 .69 .65 .66 70 .75 .80 .66 .81
Pacific.._..___ 1.02 .82 .80 .90 .92 .95 .97 1.08 1.04 1.06 1.02 .96 1.03
South Atlantic 52 .36 .40 .43 .46 .48 .50 .50 .52 .54 .56 .47 .52
West North Central 75 .51 .52 .55 .57 .60 .60 .66 .72 .77 .69 .61 . 66
West South Central __..._..._ .44 43 .44 .42 43 .41 .46 .44 .47 .46 .48 .44 .49

PUBLIC ASSISTANCE
Total publie assistance and earnings of persons

employed under Federal work programs .

mil. of dol._|. - __ 157 150 141 7 136 120 110 105 104 101 101 129 96
Assistance to reciplents:

Special types of public assistance_ 64 64 64 T 64 65 65 65 66 66 67 65 67
Old-age assistance.... ... 49 48 49 49 50 50 50 51 52 52 50 52

Qeneral relief. __ 19 17 15 14 14 13 13 13 12 12 15 11

Earnings of perso
work programs: Y

Civilian Conservation Corps...mil. of dol..|._..____. 7 5 4 4 m U] 0] 1 O] U] £ O]

National Youth Administrationg._..do.._|....____. 7 7 6 8| r(9 0 () (o) 1 1 4 1

Work Projects Administration._____.._do.__|. ...____. 58 56 51 47 42 31 26 25 22 22 42 17

Earnings on reguiar Federal construction
ProjectS o emeceman mil. of dol_. ? 404 186 r 235 277 r 306 r 356 r422 r 419 r434 v 430 r 420 320 r 435
FINANCE
BANKING I
Acceptances and com’] paper outstanding:
Bankers’ acceptances, total_.____ mil. of dol._ 127 190 177 174 163 156 139 123 119 116 D LI I 120

Held by accepting banks, total 102 144 139 133 122 119 108 97 94 90 93 |- 95
Own bill 64 92 86 82 78 77 71 64 63 61 60 | 60
Bills bought. 38 63 53 51 44 42 37 33 31 29 34 [ 35

Held by others® ._..____. 25 46 38 41 41 38 31 26 25 26 25 | 24

Commercial paper outstan 209 388 373 354 315 | 305 297 282 271 261 230 | .. 220

r Revised. » Preliminary.

®Nonc held by Federal Reserve banks.

o Less than $500,000.

1 No data available for small amounts expended after June 1942 for the CCC now in process of liquidation as directed by Congress.

2 Average of six monthg, January to June.

3 Quarterly average.

J'Beginning with July 1942 only amounts expended for the student work program are included; need is no longer a criterion for enroliment in the out-of-school work
rogram, which is focused on training inexperienced youths for war industries, and the program is therefore droppea from this series.
Digitized for F [t Cgksktuction wage rates as of Mar. 1, 1943: Common labor, $0.843; skilled labor, $1.61.

http://fraser. stid SR orga/rked “f" on p. 8-12.
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Monthly statistics through December 1941, to- | 1943 1942 | 1943
get]}:er with exp]&;lnuaory notes gnt} refgrencgs Tom Tob - - 0 S Py D Montn “ p
to the sources of the data, may be lound in the ebri- "ebru- " ep- cto- | Novem-{ Decem- |Monthiy| Janu-
1942 Supplement to the Survey ary ary ‘ April } May l June ‘ July ] August teniber ber er ber ' average | ary
FINANCE—Continued
BANKIN G~ Continued ;
Agricwltural Joans ontstanding of agencies su- |
pervised by the Farm Credit Adm.:
Total, excl. joint-stock land bks.. mil. of do! 2, 560 2,878 2, 887 2, 869 2, 864 2, 868 2,818 2,776 2,733 2, 696 2, 659 - - 2, 60%
Farm mortgage loans, total _..do. . 2,057 2,332 2, 296 2,288 2,274 2,274 2,232 2,207 2,179 2,148 2,115 [ __ 2. 080
Federal land banks___.____. _do. 1, 564 1,746 1,721 1,715 1,708 1,706 1,679 1, 663 1,645 1,625 1,603 1579
Land Bank Commissioner. 494 586 575 572 568 568 553 544 534 523 512 501
Loans to cooperatives, total_ .. _do 135 129 121 114 115 117 117 126 145 155 159 |.. 146
Banks for cooperatives, including centra) i
bank . mil. of dol. ! 121 110 102 99 101 104 104 112 130 140 145 - 132
Agr. Mktg. Act revolving fund____. do.___ i 12 17 16 13 13 12 12 12 13 13 1B . 12
Short term credit, total._________._._. R 398 417 47¢ 468 475 477 469 43 409 392 384 | sz
Tederal intermediate credit banks, loans ;
to and discounts for: i
Regional agrlcultural credit corps.,
prod. credit ass’ns, and bhanks for :
cooperativesd . .____..._.. mil. of do}_.i 267 235 258 25 260 261 255 249 246 253 273 |- . 265
Otber finaneing institutions_..___ d ; 39 41 44 45 47 47 47 43 39 38 38
Produetion credit assoriations.. 197 203 245 241 248 249 243 225 202 160 185
Regional agr. credit corporations 3 4 4 4 4 5 5 5 5 5 3
Emergency crop loans . 122 130 131 129 130 128 124 118 114 113
Drought relief Ioans_.. ... _do. 47 47 47 47 46 46 46 45 45 EE
Joint-stock land banks, in hqmdatlon _do 32 29 28 27 26 26 225 224 23 2 N S 20
Bank debits, total (141 centers) 37,785 42,474 44, 226 15, 686 45,615 44,898 48,123 | 49,950 46, 056 59,483 {146,116 30, 144
New York Ci 14, 242 16,023 16, 985 17,394 17,110 17,051 18, 593 18,323 17,016 23, 921 17, 580) 19, 877
Outside New York City.. 23, 543 26, 451 27,241 28, 202 28, 505 27,847 29, 530 31, 627 29, 040 35 562 | 1 28, 536 30. 263
Federal Reserve banks, condition, end of mo.:
Assets, total .. _ .. ___._____. mil.of dol..] 28,5151 24,322 | 24,350 | 24,468 | 24,67 25,130} 25,208 | 25,754 | 26,953 | 27,748 | 29,019
Res. bank credit outstanding, total...do.__. | &, 2,412 2,468 2,634 2,775 3,245 3,565 3,774 4,959 5,714 6, 679
Bills discounted do. 5 7 3 4 7 8 11 6
United States securities. 2, 262 2,357 2,489 2,645 3,153 3,426 3, 567 4, 667 5,399 6, 189
Reserves, total ________ 20,846 | 20,824 | 20,799 | 20,830 | 20,802 | 20,803 | 20,808 | 20,813 | 20,799
Qold certificates. 20, 515 20, 510 20, 522 20, 566 20, 546 20, 575 20, 576 | 20, 569 20, 573
Liabilities, total __ 24, 322 24, 359 24, 468 24, 672 25,139 25,298 25, 754 26, 953 27,748
Deposits, total 14, 441 14,204 14, 094 13, 957 14,159 13, 952 13, 660 14,313 14, 534
Member bank reserve balances. 12,619 12,638 12, 405 2,305 12, 492 12,338 11, 592 12,735 13, 208
Excess reserves (ostlmated) ______ ol . 2,969 2,791 2, 486 2,362 2,130 2,143 1, 690 2,644 2, 909
Federal Reserve notes in circulation. _do, _”! 12,627 8, 559 8, 821 9,071 9, 376 9,721 10,157 10, 658 11, 2 11, 756
Reserve ratio. ... ... ..._..... nercent._i 774 60.6 90. 4 29.8 89.3 87.1 86.3 85. 8.5 79.1
Federal Reserve reporting member banks, con-
dition, Wednesday nearest end of month:
Deposits: N
Demand, adjusted. .. _......_._. mil.ofdol..| 31,305 | 24,712 | 25,358 | 25,483 | 25502 | 26,670 | 27,217 | 27,424 | 28,639 | 28,852 | 28,257 | ... .. ___ 29, 743
Demand, except interhank:
Indlvmuals partnerships, and corpora-
tions____. mil. of dol .| 31,162 | 24,5951 24,636 | 24,022 | 25343 | 26,236 | 26,818 | 27,344 | 28,345 28,733 29, 434
States anad political subdlvisions 1,858 1,804 , 096 1,971 1,803 1,811 1, 806 1,909 1, 947 1,867 1,888
United States Government... 2,964 1,671 1, 506 1,301 1, 442 1,782 1,511 2,018 2, 696 3,092 5, 244
Time, except interbank, total.._..__._ 5,467 5,205 5128 35,109 5,112 5,115 5,158 5,285 5,215 5,228 5, 408
Individuals, partnel‘shlps, and corpora-
$ODS - o e eea mil. of dol._} 5,333 5,005 4,029 | 4,914 4,955 | 4,975 5,019 5,038 5,087 5,102 3. 268
States and political subdivisions__.do... 105 180 189 175 137 120 115 121 102 100 112
Interbank, domestic.__. 9, 509 9,033 8, 687 9,175 9, 090 8, 444 8, 681 8, 527 8, 898 9, 454 9, 197
Investments total .1 31,953 19, 551 20, 111 20,774 21, 642 22,816 24,075 25, 593 27,229 28,092 31,918
Govt. direct obligations, total._do_.u. 26,738 | 13,132 | 13,730 | 14,559 | 16,200 | 17,352 { 18,493 { 19,948 | 21,879 | 22,874 26, 740
Bllls S d 9, 245 1,206 1, 669 1,953 2,918 3,376 4,512 5, 366 5, 756 6,999 9, 535
Ronds.. 13,304 | 9,589 | 9,705 | 10,309 | 10,383 | 11,118 | 11,228 { 11,257 | 11,725 | 11,634 13,117
Notes_. 4, 099 2,337 2, 356 2,297 2, 899 2,858 2,753 3,325 4,398 4, 241 4.08%
Ohligatxons guaranteed
_________________________ 1,919 2,723 | 2,675 1 2,667 2,032 | 2,035 2,09 2,106 1,907 1,934 1,908
Other securities_ do... 3,296 3, §96 3, 706 3, 548 3,410 3,429 3,487 3, 539 3,443 3,284 3,270
Loans, tetal do._.. ! 9, 517 11, 392 11,094 10, 905 10, 740 10, 696 10, 382 10. 361 10, 320 10, 295 9,790
Commerc’l, indust’ 1, and agricult’ l__.dou_, 3,736 6, 902 6,726 6, 542 6, 469 6, 432 , 282 6, 270 6.316 6,192 5,902
Open market paper. . ... .._....... do. 227 422 409 382 341 336 313 282 265 248 224
To brokers and dealers in secorities__do. . 585 471 441 528 519 569 493 526 529 700 637
Other loans for purchasing or carrying
securities__ ... ______.._ ..mil. of dol__ 342 410 395 403 393 407 381 381 369 339 358
Real estate 10aNS. - - oo oo do_.._ 1.176 1,250 1, 246 1,243 1,236 1,230 1,230 1, 221 1,217 1, 207 1, 184
Loans to banks _.do.... 57 37 30 28 36 29 26 65 46 22 16
Other loans._ .. do. . 1. 394 1, 900 1,847 1,779 1,746 1, 693 1,657 1,616 1,578 1, 537 1,434
Money and interest rates:
Bank rates to customers:
New York City. .. ceeeeea ... percent oo mememem e e 2.07 | . 2.09 32.07
7 other northern and eastern cities_._.do.. . - 2 2,63 32 58
11 southern and western cities. . 3. . 3.26 33.26 U
Discount rate (N. Y. F. R. Bank) .. 1.00 1.00 1.00 1.00 1.00 ... 1.00
Federal land bank loans.__....._....._. do 4.00 4.00 4,00 4.00 4.00 1.00 100
Federal intermediate credit bank loans_do._ 1.50 150 1.50 1,50 1.50 1. 50 1.50
Open market rates, New York City: ’
Prevailing rate:
Acceptances, prime, bankers, 90 days
percent_.;  Ye Hea Hs Ue U e 7 e Ye s 7e 7 s
Com’l paper, prime, 4-6 months _ .do____| 33 54 5 36 36-%4 /8—3’ 56-34 56-34 56-34 38-% 54-3 .66 3434
R Time loa;zs, 90 days (N. Y. 8. E.). do.._.‘ 1% 134 13 14 144 134 1% 1% 1% 134 1% 114 134
verage rate:
Call loans, renewal (N. Y. 8. E.) ..do... 1.00 1.00 1.00 1.00 1.00 1.00 1. 00 1.00 1.00 1. 00 1,40 1.00
U. 8. Treasury bills, 3-mo_.._.... do . 250 . 299 . 364 .363 . 368 370 . 370 .372 .37 . 363 326 L3567
A verage yield, U, 8. ’I‘reasury notes, 3-5 VIS
’I‘ax-exemptﬁ R percent. [ 3 DR DUU SIS RSO ARSI RPN AUTRE RURI SRR B . L
TaxableY . el do... .93 .98 1.03 115 1.20 .25 1.27 1.28 1.28 1.34 1.13 1.22
Savings deposits:
S8avings banks in New York State: ;
Amount due depositors......... mil. of dol..i 5,622 5,401 5,373 5,374 5,422 5,411 5, 427 5, 449 5,459 5, 492 5570 ._.._ ... 5. 394
U, 8. Postal Savings: I
Balance to credit of depositors...__...do._..; 1,469 1,307 1,306 1, 307 1,316 1,329 1,344 1,358 1,377 | 1,386 1,415 ... __. 1,43
Balance on deposit in banks........_. do..... 15 25 25 24 24 21 20 19 18 17 17 it

r Revised.
§For bond yields see p. S-19.

{ No tax-exempt notes outstanding within maturity range after Mar. 17, 1942,

1 Revised 1941 monthly averages: Total, 141 centers, $40,971,000,000; outside New York City, $24,494,000,000.

& 'T'o avoid duplication these 1vans are excluded from the totals.
! Bills and certificates of indebtedness beginning April 1942,

*New series.

Digitized for FRASER
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TEarlier data for the series on taxable Treasury notes appear cn p. ¥

5-14 of the April 1942 Survey.

? Amount estimated for one bank.

¢ Quarterly average.
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SURVEY OF CURRENT BUSINESS

S-15

Monthly statistics through December 1841, to- | 1943 1942 1943
getixer with ex?h;lna(tiory notes ;nd refgrencﬁl Tob Fob - - s o = D Monthiv| 7
to the sources of the data, may be found in the ebru- ebru- . ep- | cto- ovem- ecem - onthly| Janu-
1942 Supplement to the Survey ary ary April May l June July I August tember ber ber ber } average ary

FINANCE—Continued

CONSUMER SHORT-TERM CREDIT

Total consumer short-term debt, end of month*

) deb mil. of dol..|. . _..... 8,766 , 334 7,961 7,547 7,096 6, 761 6, 559 6,337 | 6,169 | r6.155 [, 5, 691

Instalment debt:

Sale debt, total® 3,299 2,919 2,706 2,475 2, 248 2,032 1,862 1,704 { 71,571 1,495 N - 1,316
AuLomobl)e dealers® - 1,668 1,369 1,239 1,120 1,004 874 769 604 573 482 | __ . 404
Department stores and mail order

houses*_._______________..__ mil. ofdol. _{-.. ... 416 396 367 332 300 277 261 253 247 228
Furniture stores” 873 561 543 512 475 449 428 408 392 358
Household appliance stores*__._._.do...|.-cooo- 286 2568 240 219 202 183 169 154 T 141 116
Jewelry stores® 100 91 86 79 71 7 63 61 61 66
Allother*_.____.___ 257 244 231 213 196 182 172 164 157 144

Cash loan debt, total*. _ . 2,036 1,967 1,908 1, 858 1,789 1,716 1,642 1, 551 1,483 1,346
Commercial banks, debt*...._.____ do., _. » 319 618 586 564 546 521 491 460 421 393 r345
Credit unions:

Debt§ - .. » 126 198 190 184 179 173 166 160 152 145 143 oL 132

Loans made » 13 19 19 18 20 18 16 16 14 14 18 18 11

Repayments§ ?19 26 25 24 25 24 23 22 22 21 22 24 20
Industrial banking companies:

Debt » 185 285 277 268 261 253 246 236 224 211 r202 | 193

Loans made__._..._... » 26 35 37 34 36 34 33 31 30 25 31 34 25

Repayvments .....__...__ »34 40 42 43 43 42 40 41 44 36 r40 42 31
Personal finance companies

Debt . ... » 387 521 517 504 463 481 466 452 437 428 240 403

Loans made. » 50 64 71 58 68 63 60 60 59 59 82 67 45

Repayments. ... .__.... do.__.. » 66 70 75 71 79 75 75 74 74 €8 or] 76 66
Repair and modernimtxon debt*.. Ao |--eoacnoe 313 297 289 281 264 252 240 227 215 200 .. 184
Miscellaneous debt* 101 100 99 98 97 95 94 92 r 91 01 89

Charge account sale debt® 1,624 1,660, 1,675 1,466 1,822 1,285 1.336| 1,365 r1,386 | r1.513 | 1,320

Open credit cash debt®_ 1, 192 4,171 1,151 1,125 1,112 1, ég% l.ggg 1,088 lgii r U}ﬁ - 1,8?;

Service debt*_ _____.___._ ... ___.__ 61 617 621 623 625 2 629 r T 35
[ndexes of total consumer short-term debt,’ end

of month:*

Unadjusted . .. ..o 1935~39=100. 146 138 132 125 118 112 109 105 r 102 L1720 D 95
Adjusted . _ ... do.... 147 139 132 125 119 114 110 105 r 102 LA 0.1 S, M
INDUSTRIAL AND COMMERCIAL
FAILURES
Grand total . . ..l number_. 422 916 938 955 804 764 698 550 73 585 506 784 438
Commercial service, total 28 59 42 48 52 47 27 40 27 22 42 28
Construction, total . __ ... ... 38 57 63 63 67 63 66 54 61 63 47 62 53
Manufacturing and mining, total. _ 67 141 146 134 135 120 119 77 102 98 86 125 79

Minlng (coal, oil, miscellaneous)._ 3 5 4 7 1 5 5 5 0 4 2 4 2

Chemicals and aflied products. 2 8 8 5 4 5 5 4 7 5 3 5 4

Food and kindred products. . 9 31 36 17 23 19 23 5 17 10 11 23 14

Iron and steel produets.__.._. 2 [ 4 3 5 8 5 2 1 5 4 5 2

Leather and leather produets. 3 5 5 4 6 3 4 2 3 2 3 4 1

Lumber and products._....... 9 13 15 20 18 11 10 10 9 18 11 14 11

Machinery. .. ____._______..._.. 5 8 2 5 11 5 8 5 7 2 4 6 5

Paper, printing, and publishing__ 9 16 18 20 18 20 12 11 13 16 12 16 14

Stone, clay, and glass products._.._ 4 2 3 3 7 5 5 5 3 3 4 4 1

Textile-mil] products and apparel. . 9 24 29 20 23 24 20 15 20 16 19 24 16

Transportation equipment._.__. 2 2 3 5 2 1 2 0 4 2 3 3 2

Miscellaneous.. 10 23 19 25 17 14 20 13 18 15 10 18 7

Retail trade, total 255 589 624 647 486 465 405 355 405 352 307 491 267
Wholesale trade, t 34 70 65 69 63 64 61 43 65 45 44 63 31
Liabilities, grand total 4,163 1 9,6317 9,282! 9,89 | 0,906 858 6,781 5473 ( 7,181 5,245 6,950 8397 | 5,515
Cominercial service, total. 331 927 336 47 673 915 538 268 525 26 526 602 396
Construction, total 379 920 1,033 1,175 945 584 520 646 756 717 1,189 853 698
Manufacturing and mining, total._ 1,342 2, 525 2,953 2,924 3,327 2,078 2,249 1, 661 2,374 1,823 1,997 2, 600 2,249

Mining (coal, oil, miscellaneous). 69 182 48 234 222 85 237 519 0 198 7 185 206

Chemieals and allied products. .. 44 73 156 49 118 177 33 28 146 64 12 90 34

Food and kindred products._. 195 470 936 622 632 265 421 90 352 176 195 553 469

Iron and stee) and products. _ 132 116 64 95 99 161 76 17 7 297 120 116 105

Leather and leather products. 97 119 53 69 63 18 50 29 21 49 40 68 52

Lumber and produets._._..._ 128 456 263 46 829 191 207 217 81 185 272 293 139

Machinery. . ... _____.. 269 86 58 63 300 156 163 131 69 12 288 129 333

Paper, printing, and publishing_. 107 214 429 562 403 224 341 110 580 132 77 303 498

Stone, clay, and glass produets_.. . 45 33 98 39 124 129 53 100 125 62 49 78 4

Textile-mill products and appare].-._do..._ 79 319 316 623 180 486 262 280 628 467 216 402 252

Transportation equipment 54 22 204 48 78 9 22 [} 170 17 525 102 42

Miscellaneous.._........._... 123 485 328 274 279 177 384 140 195 164 196 282 115

Retail trade, total._.._._._....__ 1,782 4,232 3,829 4,392 3,752 3,950 2,475 2,276 2, 660 2, 009 2,392 3,368 1. 800
‘Wholesale trade, total___..____.___.____ 329 1,027 1,132 877 1,209 1,021 999 622 866 4 846 974 372
LIFE INSURANCE
Assoclation of Life Insurance Presidents:
Assets, admitted, total} mil, of dol._[......_.. 26,028 | 27,200 | 27,341 | 27,462 | 27,598 | 27,725 f 27,000} 28,083 | 28,236
Mortgage loans, total.. 5, g;’; 5, ‘lsg? 5, (1;34 5,164 5 égg 5, gé; 5, ggo 5, ggg 5, g;g
arm._..._.. 84 685 5
Other___.... 4,375 4,424 4, 450 4,479 4, 506 4,525 4, 535 4,545 4, 555

Real-estate holding: 1,474 1,438 1,423 1,410 1, 400 1,392 1,382 1,370 1, 356

Policy loans and premium notes._ . ___ do..__ | ... 2,228 2,202 2,188 2,176 2,158 2,144 2,129 2,110 2,092

Bonds and stocks held (book value), total

mil, of dok..j....._.__. 16,706 | 16,944 | 17,391 | 17,431 | 17,415 17,843 | 17,905 | 17,904 | 17,882
Qov’t. (domestic and foreign), total_do..._ 7,816 8,014 8, 453 8,453 8 443 8, 888 , 8, 938 8, 920

U. 8. Government 5,981 6,156 6, 595 6, 592 6, 587 7,093 7,132 7,204 7,196
Public utility..... 4,304 4,369 4,378 4, 396 4,405 4,409 4,44 4,434 4,432
Railroad. ... 2, 680 2, 659 2, 650 2,630 2,623 2,616 2, 507 2,581 2, 566
Oth 1,906 1,902 1,910 1,952 1,944 1,930 1,956 1,951 1,955

884 921 597 712 876 574 690 868 1,074
589 601 608 569 555 560 583 604 602
r Revised. 136 companies having 82 percent of the total assets of all United States legal reserve companies.

§ Revisions in 1941 data for credit unions are shown on p. S-15 of the January 1943 Survey.
*New series. Earlier figures and description of the data appear on pp. 9-25 of the November 1942 Survey; subsequent revisions in 1941 data for total short-term debt (dol-
lar figures and indexes), total cash loan debt, and commercial banks areshown on p. S-150f the February Survey. Minor revisions in service debt are available upon request.
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S-16 SURVEY OF CURRENT BUSINESS April 1943

Monthly statistics through December 1941, to- | 1943 1942 1943
gether with explanatory notes and references

to the sources of the data, may be found in the | Febru- Febru- : Sep- QOcto- |Novem-{ Decem- {Monthly| Janu-
1942 Supplement to the Survey ary ary April | May | June Joly | August| ¢oiyher | ber ber ber | average| ary
FINANCE—Continued
LIFE INSURANCE--Continued
Association of Life Insurance Presidents—Con.
Insurance written:®
Policies and certificates, total number
thousands. . 623 677 721 705 710 630 592 594 679 628 679 676 585
(€7 4015 ] « S d 42 32 68 48 87 66 42 55 46 72 165 64 54
Industrial.. 380 418 454 461 425 366 364 356 428 358 315 400 340
Ordinary._. 201 227 200 186 198 199 186 184 204 197 200 2u 191
Value, total. 593,733 § 652,434 | 632,347 | 589,564 | 657,597 | 631,391 | 529,525 | 527,168 | 582,688 | 577,536 | 811,710 | 650,392 | 576,482
[£3 0070 ) ¢ T d 90,690 § 50,231 | 124,823 | 87,773 | 161,061 | 151,343 83,304 | 84,799 | 78,004 | 114,180 | 317,372 | 116,657 | 93,872
Industrial_. ———— 117, 563 | 126,492 | 139,021 | 141,378 | 129,863 | 112,917 | 112,240 | 111,795 | 135,727 | 111,801 97,863 ; 123,304 | 102,873
Ordinary ... 385,480 § 475,711 | 368,503 | 360,413 | 368,673 | 367,131 | 333,981 | 330,574 | 368,867 | 351,555 | 396,475 | 410,431 | 378,737
Premium collections, total®._. 279,445 ] 272,778 | 276,007 | 270,516 | 277,578 | 278,011 | 247,852 | 253,735 | 262,368 | 260,427 | 387,033 | 281,139 | 281,077
Annuities. ..o oo 23,504 | 25,378 | 23,113 26,363 | 25,654 { 30,999 18,935 | 20,092 | 21,753 | 22,128 | 60,577 28,087 | 33,984
[83301 ) o J U 19, 334 15, 040 14, 968 14, 496 15,783 16, 297 14, 291 15, 382 16, 073 16, 857 17,775 16, 133 19,312
INAUSLIIAL e veeceo e 59,376 | 57.578 | 66,272 | 50,133 | 64,014 | 66,368 { 58,855 | 58,805} 56,836 | 58,539 | 97,855 ! 63,316 | 57,639
Ordinary. oo aceeememmaas o] 177,231 | 174,782 | 171,654 | 171,524 | 172,127 | 174,347 | 155,771 | 159,456 | 167,706 | 162,903 | 210,826 | 173,603 | 170, 142

Institute of Life Insurance:*

Payments to policyholders and beneficiaries,
total - thous. of dol. |- 186, 505 | 227,512 | 188,894 | 203,882 | 204,396 | 165,866 | 176,104 | 189,326 | 176,247 | 244,909 | 200, 210 | 203, 604
Death claim - 74,057 | 92,409 | 75,533 | 80,702 | 89,707 71,785 | 76,726 | 84,114 | 80,109 | 97,826 | 83,583 | 93,442
Matured endowments. . 21, 061 23,404 21,644 | 22,478 | 20,444 17,449 | 20,283 | 22,464 | 22,132 | 21,802 21,793 25,777
Disability payments.. . ... .. 7, 581 7,943 7, 600 8,823 8, 360 7,930 7,021 8,053 7,218 7,414 7,943 8,302
Annuity payments_ oo 12, 664 13, 604 12,727 14,173 14, 549 10, 607 12,978 13, 968 12,763 13,192 13, 453 17,015
Dividends_ - ... do o feeeann 34,286 | 46,647 | 31,187 | 37,221 32,252 | 24,851 27,510 27,258 | 25,8380 i 68,314 | 36,225 | 34,377
Surrender values. premium notes,ete_do... .| ... ... 36,856 | 43,415 | 40,203 | 40,485 | 39,084 | 33,244 ! 31,586 | 33,460 | 28,145 ! 36,361 37,212 1 24,691
Life Insarance Sales RResearch Bureau:
Insurance written, ordinary, total.._.. do_...| 508,908 | 634, E38 | 462,761 | 457,926 | 463,325 | 459,499 | 430,297 | 432,679 | 467,814 11 447,749 | 521,524 | 527,651 | 485,782
New England._.__..o_ooooeo... d 36,761 | 51,310 | 37,131 | 36,248 | 37,029 | 37,051 | 34,983 | 33,500 | 37,408 | 34,767 | 36,426 | 41,752 | 39,306
Middle Atlantic. .. 136,677 ¥ 175,355 | 118,591 | 114,230 | 117,577 | 115,844 | 100,695 | 101,125 | 118,351 | 119,590 | 143,961 | 139, 443 | 137,295
Fast North Central 117,268 | 141,939 | 106,487 | 106,445 | 106,796 | 105, 599 97,929 96,148 | 106,057 { 100,774 | 114,554 | 119,150 | 108,316
West North Central_._._.... 49, 563 60, 218 44,931 48, 833 47, 660 46, 746 44, 693 45,203 47,518 | 44,357 52, 563 51, 936 46, 634
South Atlantie.___._. 49,708 | 60,764 | 45,068 | 44,679 | 44,407 | 44,696 { 44,285 | 46,426 | 47,720 | 45,188 | 50,307 51,400 | 43,0661
East South Central.. 19, 722 24,742 18, 950 17,758 19,182 18, 549 17, 515 18,413 18, 867 17,410 20, 220 21,237 18,131
West South Central__ 37,235 44, 577 32, 604 31,825 32, 247 32,199 32,785 35,445 32,234 30, 565 38,142 38,063 34,133
Mountain.__ 13,752 15, 345 11,908 12,188 12, 288 13, 165 12,123 12, 390 13, 059 12,703 16, 069 13, 863 12,798
Pacific. ... d 48,222 ¥ 60,208 | 46,101 45,720 | 46,139 | 45,650 45,280 | 43,939 | 46,600 | 42,395 | 49,282 50,617 | 45,368

Lapse rates. .. -ocoevrioenanana-1925-26m100 joeocond ol e {1 I JUNRIY S (PRI SR 77 79

MONETARY STATISTICS

Forelgn exchange rates:
Argentina. _____..__..__. dol. per paper peso.. . 208 . 208 . 208 . 208 . 208 208 . 298 208 .208 2908 . 298 .208 . 208
Brazil, official._ .dol. per milreis.. . 061 . 061 . 061 . 061 - 061 . 061 . 061 061 . 061 . 061 . 061 L0381 . 061

British India. ... ---dol. per rupee.. . 301 .301 .301 . 301 .301 .30 .301 301 .301 .301 .301 . 301 .301
Canada, free rate. .dol. per Canadian dol. . 900 . 884 .872 . 886 .00 . 899 . 895 .878 .876 . 881 .879 . 884 . 896
Colombia.. .._. wvmn....dol, per peso.._ . 572 . 670 670 570 . 570 571 572 571 .57 . 570 .572 57 .572
Mexico. . _. A0. ... . 206 . 206 . 206 . 206 . 206 . 206 . 206 . 206 . 206 206 . 206 . 206 . 206

Gt{gited Kingdom, official ratey...dol. per £..| 4.035§ 4.035| 4.035| 4.035| 4.035| 4.035| 4.035| 4.035| 4.035| .4.035| 4.035| 4.035| 4.035
old:

Monetary stoek, U. 8. _._._.._... mil. of dol..| 22,644} 22,705 | 22,601 | 22,714 | 22,737 | 22,744 | 22,756 | 22,7%4 22,740 | 22,743 22,726 | ... .. 22, 683
Movement, loreign:
PNgt release from earmark®___thous. of dol._|—63, 411 [—109,277{—20, 068 | —38, 196 |—14,792 | —24,383 1—21, 763 | —27, 759 | —56,440 | —10,752 [—30,974 |—38, 203 | —76, 063
roduction:

Reported monthly, total} * 76,010 { 780,283 | r 80,900 | r78,810 | r83,214 | 77,210 { v 76,500 | » 78,131 | » 70,294 | » 68,227 |» 78,671 |» 65,378

Aftie8. oo - 44,462 46, 366 47, 347 46, 665 47, 460 46, 052 45,044 45,459 | 243,473 | » 12,045 |» 45,860 |» 42,016
Canada. . .ovoeran s 13,147 14,728 14, 881 14,852 | 14,864 14, 100 13,212 13, 365 12,693 12, 597 14, 601 11,708
United States.......... RPN ORI r10,391 | v 11,415 | r 11,164 ; * 10,504 | = 12,754 | - 10,163 {* 11,837 | r 12,013 | r7,828 | 6,209 |3 10,911 5,179
E%l]lrrency in circalation, total 11,485 | 11,767 | 12,074 | 12,383 | 12,739 | 13,200 | 13,703 | 14,210 | 14,805 | 15410 |_._._.... 15, 590
ver:
Price at New York........_.. dol. per fine oz.. . 448 . 351 . 351 . 351 .351 . 351 .351 .48 .448 .448 . 448 .383 . 448
Production:
Canada___ ... _..... thous. of fine 0z _|-------.. 1,478 1,613 1, 624 1,537 1, 966 1, 505 1,758 1,870 1,623 1,634 | 31,646 | _____
United States___.___ .. ...o....._. do. e 4,470 5, 606 4,948 4,528 5,048 4,412 4, 561 3,819 3,202 3,673 4,541 3,542
8tocks, refinery, end of month:
United States. . ... . oo e . [ e SRR P 3, 224 2,930 3,270 2,685 3,744 4, 510 2,022 3,505 3,128 3,150 |_....... 2, 851
BUSINESS INCORPORATIONS
New incorporations (4 States).._...__ number. _ 810 1,172 1,194 1,004 889 889 832 818 890 784 939 1,011 1,032

PROFITS AND DIVIDENDS

Industrial eorporations (Federal Reserve): :
Net profits, total (629 cos.)._.....mil. of dol..
Iron and steel (47 cos.) -...._.... .
Machinery (69 ¢o0s.)....
Automobiles (15e08.)y__.________._
Other transportation equip. (68 cos.
Nonferrous metals and prod. (77 eos.).do....
Other durable goods (75 cos.).._. .. _. d
Foods, beverages, and tobacco (49c0s.) _d
0il producing and refining (45 cos.)..do....

0. ...
0. .-

Industrial chemicals (30 cos.).._...___do....
Other nondurable goods (80 cos.).....do_...
Miscellaneous services (74 cos.)...._..do.._.
Profits and dividends (152 cos.):*
Net profits. . .. e do. o 174 | . 215 |l 289 e 221 ...
Dividends:
Preferred. oo e L5 (s SIS (ORI SR SO P S SR, ) O D S 23 [0 3
Common. ... [ - TS DRNUURUORII N BRI BIRR 186 | oo 127 .. 158 <188 1. ...
Electric power corapanies, net Income (28 cos.) I
(Federal Reserve)*_ ____._.__.____ mil, of dol. | oeo oo e e 25 e 28 |l 35 630 i eiaaa
Railways, class I, net lncome (Interstate Com-
merce Commission)______.______. mil. of doY. |- e 199.2 | oo joollL 28401 jooe oL 383.9 1 ¢241.0 ) _____..
Telephones, nel operating income (Federal
Communications Commission)...mik of dol__| ... b .l ... 0o oo 66,0 1 o 66.8 | oeamimnleeaeaes 66.21 22658 [.___.___
r Revised. # Preliminary. a Quarterly averages. 1 Discontinued by compiling source. ?Partly estimated. ® Or increase in earmarked gold (—).

3 Revised 1941 averages (units as shown above): Gold production—ryeported monthiy total, 90,740; United States, 17,431 (1942 monthly revisicns not shown above: reported
monthly—Jan., 88,955; Mar., 85,388; United States—Jan., 15,339; Mar., 11,316). Silver production, Canada, 1,813, Net profits—total, 542; automobiles, 69; nonferrous metals
and products, 38; foods, beverages, and tobacco, 40; oil producing and refining, 44; miscellaneous services, 40, Telephones, net operating income, 62.8.

® 39 companies having 81 percent of the total life insuranee outstanding in all United States legal reserve companies.

tMexico not included beginning April 1942 as data are not available. Figures for Mexico for earlier months are shown on p. S-16 of the January 1943 Survey.

€ Free rate formerly shown for United Kingdom was discontinued after February 1, 1943, Official and free rates {reunded to thousands) have been identical since Decernber

1941.
Digitized for FRASER *Necw series. ‘The series on payments to policyholders and beneficiaries, compiled by the Institute of Life Insurance, represents total payments in the United States, in-
. clyding 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 be-
http://fraser-S“OU'Sfed-O@Aniug September 1941 are available in the November 1942 Survey; earlier data will be shown in a subsequent issue. For data beginning 1920 for profits and dividends for
Federal Reserve Bank dfZeompanies, see D. 21, table 10, of the April 1942 Survey. ZEarlier data for net income of electrie power companies will he pithlished in a entheannant feena
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Monthly statistics through December 1941, to-

|

gether with explanatory notes and references
to the sources of the data, may be found in the
1942 Supplement to the Survey

1943 1942 ! 1943
Febru- § Febru- ; 4 | Sep- | Octo- |Novem-| Decem- Monthly| Janu-
ary ary April ' May l June July | August ‘tember ber ber ber ‘ average l ary

FINANCE—Continued

PROFITS AND DIVIDENDS—Con.

Corporate earnings (Standard and Poor's):
Combined index, unadjusted®..__. 1926=100..
Industrials (115 co08.) - __ -
Railroads (class 1)@
Utilities (13 €08.) .o oo e oeceaaaas do....

PUBLIC FINANCE (FEDERAL)

War program In the United States, cumulative
totals from June 1940; *
Program. ... . iciaeanan
Commitments ..__.
Cash expendittres......

War savings bonds, sales®._ ..do_...
Debt, gross, end of month®_. . ......__._ do..._
Public issues:
Interest bearing ... . oo do....
Nonintorest bearing._.______..__.._.. do__..
Special issues to government agencies and
trusy funds_ .. . .. ... mil, of dol_.

Obligations fully guaranteed by U. 8. Gov’t:
Total amount outstanding (unmatured) *

mil. of dol __

By agencies:dt
Commodity Credit Corp..._....... do__..
Federal Farm Mortgage Corp.__... do.__.

Home Owners’ Loan Corporation...do
Reconstruction Finance Corp .
Expenditures, total ..
War activities }..____
Agricultural adjustm
Unemployment relief
Transfers to trust accounts }.
Interest on debt.__
Deht retirements
Alotherf ...
Receipts, total ..
Receipts, net
Customs..________.

Internal revenue, total
Income taxes._____.. -
Social sceurity taxes_ . ... . ... do_.
(Government corporations and credit agencies:
Assets, except interagency, totak._inil. of dol_.
Loans and preferred stock, total.._.._ do.._.
Loans to financial institutions (incl. pre-

ferred sVOCK). . _.omemcoaos mil. of do).
Loans to railroads_.__._........_... do___.
Hlome and housing mortgage loans._do___ .

Farm mortgage and other agricultural

mil. of dol. .

teed. . .ol mil
Business property. ..
Property held for sale.
All other assets. ... oocoeceoeooo.. d

Liabilitles, other than interagency, total
mil, of dol._..
Bonds, notes, and debentures:
QGuaranteed by the U. 8._.___._._._. do....
Other

Other liabilities, includipg reserves.._do....
Privately owned interests. ... ..._.... o___.
U. 8. Government interests.. ........._ do___.

Reconstruction Finance Corporation, loans out~
standing, end of month:q
Grand total .. oo eeoaen thous. of dol..
Section 5, as amended, total......_... do_...
Banks and trust companies, including
receivers wveae-—--thous. of dol. .
Building and loan associations.....do._...
Insurance companies._._...._.
Mortgage loan companies. ..
Railroads, including receiver:
All other under Section §._....._... do.._.
Emerg. Rel. and Constr. Act, 88 amended:
Self-liquidating projects (including finane-

ing repairs) . _cooocoooo..- thous. of dol. .
Financing of agricultural commodities
thous. of dol_.

Loans to business enterprises (including
participations)...._.._.__.. thous. of dol...
National defense§.... ... ... ... do.._.

Total, Bank Conservation Act, as amended

thous. of do}. .
Drainage, levee, irrigation, ete. ..., do.._.
Other loans and authorizations. ...._. do.._.

r Revised. ® Preliminary. o Less than $500,000.

&87
114, 024
103, 286

1,173

9, 565

4,275

23,437
8, 588

858
474
2,219

2,871
2,167

1,375
1,359
5,883
6, 232

10, 791

4,332
1,383
5,076
440
12,206

5,805,976
706, 520

63, 362
4,218
522
198, 689
438, 668
1,061

16, 809
157

115, 250
4,004,028

679, 830
64, 444

128, 937

23, 121
703 531
62,434 | 65,018
564,750 | 57,196
486 464
7,190 | 7,358
5,673 | 5,666
701 701
937 930
2,409 | 2,409
1,492 | 1,492
2,630 | 3,755
2,208 | 3,238
97 66
92 91
9 48
12 77
1 2
210 234
937 732
758 695
27 32
879 684
283 335
257 43
15,224 | 16,656
9,059 | 9,218
1,060 | 1,030
498 502
2,330 | 2,372
7! 3,272
2,004 | 2,041
1,088 | 1,076
782 815
2,017 | 2,717
2,308 | 2,830
9,418 | 9,776
5,607 | 5688
1,308 | 1,431
2,325 | 2,650
434 436
5372 | 6,444
3,166,900 3,566,004
29,730 | 738, 384
69,117 | 67, 514
5817 | 6,434
752 714
190, 490 | 196, 512
462,426 | 466,182
Y i
17,515 | 17,415
431 368
146,360 | 140, 200
993,473 1,395,212
715,121 | 702, 408
72,051 | 71,168
492, 226 | 490, 849

3,819,280
733, 596

66, 420
5,817
702
197, 401
462, 316
939
17,382
368

139, 465
1,670,157

700, 693

487,154

179, 621
138,044
38,135
634
72,495

64, 156
454

7,885

4,548
701

208
2,494
2,462

28

2,424
2,086
42

17,962
9,026

1,029
408
2,857

3,076
2,067

1,097
859
3,512
3,468
9, 275
4, 568
1,442
3,265
438

8, 249
4,085,204
734,070
65, 803
&, 630
636
198,926
462, 088
37

17, 310
352

135, 961
1,940,499

487, 004

224, 861
149, 364
42,943
901

77,136
68, 560
442
8,125

4,551

738
930
1,533
1, 216
5,162
4,498
47
68
249
36

2

263
794
747
24
742
273
53

18,482
8,948

1,002
497
2,344

3,038
2,067

1,113
87

3, 808

3,735

9,482

4,581
1,443
3,457

438
8, 562

4,273,373
733, 316

65, 575
5,037
669
199, 280
461, 826
928

17,195

349

134, 278
2,129,933

698, 494
68, 794

491,014

225,496
157,021
48,192

2734
81, 685

72,982
441

8,262

4,567

754
930
1,533

2,994
2,086

1,144

924
4,177
4,295

9,728

4,592
1,445
3,691

439
9, 234

4,645,600
735, 862

67,449
4,705
650
200, 562
461, 563
924

17,194

349

132,942
2,409,243

693, 213
69, 367
487, 450

225, 565
164,143
53,716
]

86, 483
77,338
637

8, 509

4, 552

738
930
1,533
1,216
5,031
5,384

9,373

4,628,502
735, 093

66, 793
4,574
600
199,737
462, 470
920

17,153

349

131, 349
2,484,112

690, 851
69, 076

500, 519

241, 868
172, 306
59, 492
814

92, 9G4

83, 680
639

8, 585

4,243
749

9, 863

4,265
1,413
4,185

442

10, 220

4,848,279
735, 685

66, 434
5,17
597

200, 522
462, 050
912

17,133

349

129,187
3,082,347

689, 429
67,115
127,034

241, 678
181,905
65, 660
735
96,116

86,671
657
8,787

4,244
749

10, 268

4,264
1,404
4, 601
443
10, 281

4,916,226
735, 209
65,711

' 529
202, 044
460, 968
898

17,056
349

126, 516
3,136,522

688, 208
66, 832

145, 533

241, 953
»187, 794
» 71,843
1,014
108,170

98, 276
862

9,032

10,931

5,312,352
723, 554

123,775
3,548,003

687, 421
66, 665

145, 635

0

17839 )

39 143.4
M

»242, 539
»194, 117

1,240
111, 069

100, 852
1,045

9,172

5,604,641
723,906

63, 876

16, 954
204

117,536
3,853,321

683, 069
65, 469
144, 181

! The index for the utilitics and the composite have been discontinued because several of the utility companies included no longer report their earnings qaarterly.
2Revised to include reports received first few days of September on account of August sales.
§ Covers all toans for natjonal defense beginning October 1842; prior to October some defense loans are included in “‘other loans and authorizations.”

©Number of companies varies slightly,

@*The total inciudes guaranteed debentures of certain agencies not shown separately.
®TFigures heginning July 1942 are on the basis ef Daily Treasury Statements (unrevised); earlier figures are on the revised basis as shown in the Public Debt Statement

which was discontinued after June 1912.

{Ineludes repayments unalloeated, pending advices, at end of month.

{For revisions beginning July 1941, see p. S-17 of the November 1942 issue.

“New series. For explanation of the new series on the war program see the footnotes to table 9, p. 21 of the April 1942 Survey. Figures have been revised since publi-
cation of data in the April Survey. Revised monthly data for program and commitments prior to June 1942 are not yet available. The series on war savings bonds is from
the Treasury Department and represents funds received during the months from sales of series E, F, and G; for earlier data see p. S-16 of the October 1942 Survey.
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3 Quarterly average,

4 Average for year ecnded June 30, 1942,
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Monthly statistics through December 1941, to- | 1943 1942 1943
getl}xler with exglailna&ory notes gn? refgrpnfﬁs Tob Fen - T cont o n 5 Month! ! ]

to the sources of the data, may be found in the “ebru- Febru- . ep’ em- cto- vermn- ecem- onthly: Janu-

1942 Supplement to the Survey ary ary i April May 1 June I July l August ber ber i ber ber | average | ary

FINANCE—Continued
SECURITIES ISSUED i
(Securities and Ezchange Commission)t
Estimated gross proceeds, total... . mil. of dol. . 994 2,335 708 2,965 809 3,099 2,068 2, 531 4,975 779 6, 951 2,430 1,389

By types of security:

Bonds, notes, and debentures, total..do.__. 994 2,315 701 2,952 792 3,099 2, 066 2, 819 4,973 778 6, 951 2,427 1,389
Corporate____ _do.... 49 58 1156 112 126 52 87 50 15 27 26 72 9

Preferred stock. 0 19 4 10 9 0 2 9 3 0 0 9 0

Common stock.. () 0 2 3 7 (9 1] 3 (*) () 0 3 0

By types of issuers:

Corporate, total.. 19 78 121 126 142 53 8¢ 63 18 27 26 @
Indaustrial. ... 3 30 110 104 5] 47 19 18 8 12 3 4
Public utiiity .. 39 35 11 21 70 3 68 45 3 15 20 0

ail ._____.__. 8 4 0 0 9 2 2 1 9 0 4 0

Other___._... 0 0 0 1 1 0 0 0 0 0 0 0

Non-corporate, total..._._._. . 045 2, 257 587 2,839 666 3,046 1,979 2, 460 4, 958 752 6,925 1,380
U. 8. Government and agencies... do 887 2,216 531 2,809 634 2,998 1,032 2,444 4,019 735 6, 906 1, 240
State and municipal _ . _.do. 57 41 56 30 32 47 47 24 38 17 18 49
Foreign Government.. 0 0 0 0 G 0 0 0 0 0 0 a0
Non-profit agencies_._ .. 1 (2) 0 O] 0 1 0 1 0 0 (9 1

New corporate security issues:

Estimated net proceeds, total. ..___.._. do__.. 49 76 118 124 139 52 88 60 17 27 26 82 8
Proposed uses of proceeds: .

New money, total.._.._ .. ..__.... 12 40 70 59 72 14 39 2 2 2 8 37 1
Plant and equipment _ - 10 34 15 27 57 11 33 S 2 (9} 7 22 0
‘Working capital ... _.._...____ 2 5 55 33 15 3 [ 15 1 2 1 14 1

Repayment of debt and remement “of

stock, total__ _mil. of dol__ 37 26 48 64 66 37 37 29 15 24 17 42 8
Funded debt .._..do.__. 34 12 12 11 55 29 34 26 15 24 13 29 [
Qther debt._._ 3 2 36 53 5 8 3 I 0 (2) (e) i 2
Preferred stock [} 11 0 0 5 (o) 0 2 (o) (a) 4 2 0

Other purposes....._ 0 1 (e} 1 2 (s) 12 8 0 () (%) 3 0

Proposed uses of proceeds by major groups:

Industria), total net proceeds. mil. ofdo].. 2 38 107 102 61 46 18 15 5 12 3 41 8
Newmoney . _____............._. 2 11 59 49 51 9 4 14 2 2 2 23 1
Repnymnnt of debt and ret:rement of

ocK. . ... . mil. of dol_.| (9 16 48 53 § 37 3 (O] 3 10 1 17 §

Puhhc utility, total net proceeds__.do.... 39 34 11 21 89 3 68 4“4 3 15 19 37 0
New money. ce-- doo . 2 25 11 10 17 2 34 7 (2) (<) 3 11 1}
Repayment of debt and retirement of

OCK ool mil. of dol.. 37 10 0 11 &1 1 34 28 2 14 17 25 0

Ralll‘uﬂd total net proceeds. d 8 4 0 0 9 2 2 1 9 | 0 4 1 ¢
New money 8 4 0 0 3 2 2 1 ¢ 0 q 3 0
Repayment of debt and retirement of

Stock - .. mil. of dol.. 0 0 0 0 [ 0 0 0 9 0 0 1 1]

Other corporate, tota! net proceeds.do.._. 0 0 0 (2) 1 0 0 0 0 0 0 () 0
New IMONeY - - - oo oeeenoas do.. 0 0 0 (a) 1 0 0 0 [ 0 0 {u) 0
Repayment of debt and reurement of

stock 1. of dol-. 0 0 4 0 0 0 0 0 0 0 0 0 0

(Commercial and Financial Chronicle)
Becurities igsued, by type of security, total (new

capital and refunding) _._.... thous. of dol..} 102,306 | 180,282 | 265,603 | 181,961 | 201,422 | 142,322 | 161,739 | 100,977 | 115,001 | 97,871 | 144,808 | 175,799 | 176,420

New capital, total.__. 57,900 § 123,775 | 158, 579 | 129, 500 96, 516 40,750 | 103,133 45, 085 28, 1456 29, 029 36,696 | ! 89,084 6, 670
Domestic, total . _ .. 57,900 § 123,775 | 158, 579 | 129, 500 06, 516 40, 750 | 103,133 45, 085 28, 145 29, 029 36, 686 | 189,084 4, 670

Corporate, total__ 11, 330 56,709 97,114 | 103,842 76, 827 27, 510 58,600 | 28,446 2, 434 4, 679 10,621 |1 51, 566 2,708

Fedcral agencies__.__ 0 36, 890 9, 720 2,715 2,060 2,515 0 0 0 17,125 16,720 8. 982 0

Municipal, State, etc.. _.do.__.| 46,570 30, 176 51,745 22, 944 17,628 10, 725 44, 533 16, 639 25,711 7,225 9, 355 28, 537 3, 8""

Foreign______ _.do___. 0 0 0 0 0 0 0 0 0

Refunding, total. _.do___ 44, 406 56,508 | 107,025 52,461 | 104, 905 | 101, 572 58, 606 55, 893 86, 856 68, 842 | 108,113
Domestic, total .-do__..| 44,406 1 56,508 { 107,025 | 62,461 | 104,906 | 101,572 | 58,608 | 55393 | 86,856 | 68 842 | 108, 113

Corporate._ .. _.do.__. 1,865 18, 901 18, 527 5, 807 61, 686 32,719 6,018 | 30,437 43, 846 13, 531 64, 829

Federal agencies._ _do_.. 31,875 26, 580 80, 540 38, 800 28,455 | 32,260 49, 925 18 400 30, 645 45, 520 34, 245

Municipal, State, ete. - _do, .- 10, 666 11,027 7,958 7,855 14, 766 306, 593 2, 663 6, 856 12, 365 9,792 9,039

Foreign. .. 0 0 500 0 0 42 UO 000

Domestic issues for produetive uses (Moudy 9)

Total - ool _..mil of do}. 53 47 50 35 66 28 26 7 26 5 14 43 4
Corporate.. . . ... ._oo..o__. 0. 10 33 10 20 56 18 17 4 1 2 7 24 2
Municipal, State, ete.__._.__._....__do_._. 43 14 40 5 11 10 9 3 25 3 7 10 2

(Bond Buyer) :
i
8tate and municipal issues:
Permanent (long term) _ . .thous.ofdol__| 61,131 ¥ 46,504 | 61,308 | 28,759 | 36,723 | 48,096 [ 60,862 | r 28,862 | 36,036 | 24,188 | 34,486 | 47,966 |61, 173
Temporary (short term)_ ... ... ... do....| 59,357 § 38,277 | 113,745 | 59,916 | 75,400 | 133,530 | 53,672 { 203,704 | 49,815 6,905 | 45,464 | 92,770 ir145 734
COMMODITY MARKETS
Volume of trading in grain futures:

Wheat. ol mil. of bu.. 188 140 249 226 267 390 257 261 190 146 224 232 219

COTD . - o do.... 30 77 14K 126 145 104 141 85 81 04 125 1 103

SECURITY MARKETS

Brokers’ Balances (N. Y. 8. E. members

carrying margin accounts)y i

|
Custemers’ debit balances (net)....mil. of dol. . 550 534 515 502 496 491 490 500 510 52 547 5
Cash on hand and in banks. I YRR S 203 195 177 180 172 e 0 133 oo 'AO
Money borrowed._.._________._ ~do__. 320 307 300 300 309 307 300 310 310 320 378 | ) 200
Customers’ free credit balances. ..________ do___ 210 262 247 238 240 238 240 240 250 254 70 280
Bonds
Prices:
A verage price of all listed bonds (N. Y. 8. E.)
dollars. 97.79 95.13 05. 63 05. 64 95. 50 95,76 96. 68 96.18 96, 48 96. 11 96.70

Domestic _.do._..| 99.03} 07.18| 97.54, 97461 07281 97.49! 97751 97.83| usos| 97501 9804

Foreign... .do....| 70.01§ 57.40] 60.20) 6116 6L.72! OL68| 62511 62.97| 6316 65241 66 11

r Revised. o Less than $500,000.

t Revised 1911 m(mmb averages (thousands of dollars): Tutal (\.« w capital and refunding), 462,162, New capital—total, 237,827; dowmestic, total, 237,702; corporate, 88,517,

Refunding—total, 224,335, domestic, total,
1 Data have been revised to exclude
(formerly issues not guaranteed by the U

221,002; corporate, 126,71
ues maturing in exe

cd States were inchad
Additional revisions were made in the 1941 data which have been published only for August~December.

tly 1 year from date of is

here).
dollars): Estimated gross procecds, total, 1,056 (corporate, 2
stock, 144).  All revisions are available on roquest.
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ssue and to tnclude all issues of governmental ageneies in the nonecorporate group
ed in “vther corporate’; the ome Issue involved in 1942 did not affect the figures rounded to miltions as shown
Rovised 1941 monthly averages for selected iteins (milliens of
22: noncorporate, 831); cstimated et proceeds, total, 219 (new money, 72;

; repayment of debt and retirement of

YComplete reportsiare now collected semiannually; data shown for August-November 1942 and beginning 1943 are estimated on basis of reports for asmall numberof large firms.
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FINANCE—Continued
7 ; ;
SECURITY MARKETS—Ceontinued : ; . I
Bonds—Continued ! | ' :
Prices—Continued. |
Standard and Poor's Corporation: ; i
Industrial, utilities, and rails: i ;
High grade (15 bonds) - _dol. per $100 bond. 120.0 117.1 117.8 117.7 8.0, 18.¢7 187 119.0 ©  119.3 119.5 118.9 118.3 119.5
Medium and lower grade: i | . !
Composite (50 bonds) - _._._...... 106.4 99.6 99.3 98.9 98.1 98.9 ! 99.3 : 100.7 102.1 103. 2 103.6 100.1 105. 4
Industrials (10 bonds).. 115.9 106.9 107.1 107. 4 107.7 t 108. 4 ’ 108. 7 109.8 . 111.2 113.8 115.3 109. 1 115.7
Public utilities (20 bonds). 111. 4 104. 4 102.3 102.2 103. 5 104. 5 104.1 105.8 107.1 ¢+ 108.3 109.1 104. 8 110. 5
Rails (20 bonds)....... 92.0 87.7 88.4 87.1 83.0 83.9 | 85.2 86. 4 88.0 - 87.6 86.5 86.6 89.9
Defaulted (15 bonds). ... 33.5 25.6 26.7 26. 4 24.0 | 25.5 : 27.1 29.4 . 30.3 . 29.6 29.9 27.2 31.7
Domestic municipals (15 bonds)i. 128.6 122.6 124.5 124.5 125.7 [ 126.7 127.6 128.1 128.6 7 120.0 127.8 126. 2 127.7
U. 8. Treasury bonds.___ 109. 4 108.9 110.5 110.7 110.7 110.2 109.9 109.8 109.5 ° 109.4 108, 9 109.9 109. 4
Bales (Securities and Exchal | i
Total on all registered exchanges: : ' '
Market value..._._........ thous. of dol. | 134,433 89,449 | 909,075 01,838 | 81,804 ' 80,300 83,842 | 124,075 + 134,771 ¢ 98 513 114,943 | 105, 114 | 144,737
Face value. ... ... do....i 276,381 ] 178,409 | 202,862 | 179,690 | 151,865 | 155,111 | 173,629 | 316, 526 | 303,128 } 207,713 1233, 873 | 222,142 ;| 329, 565
On New York Stock Exchange: : ; i
Market value 122,202 78, 643 86,629 80,772 72,623 | 71,249 75,610 | 112,301 | 122, 448 ' 87,421 101, 549 93,491 | 132,378
Face value _.do_. 259,290 | 165,002 | 186,165 | 165,276 | 139, 586 | 142,932 | 162,734 | 300,306 ! 286, 683 | 192,43V 214,320 | 206,493 | 310, 531
Exclusive of stopped sales (N. Y. 8. E.), i :
face value, totel______ thous. of dol_.| 252,254 { 158,357 | 174,011 | 156,658 | 133,776 | 125,605 | 159,938 | 276,812 | 266, 931 i 169, 301 1207,079 | 192,623 | 302, 817
U. 8. Government_______._____. do___. 25¢ 944 545 953 407 299 449 246 ‘ 248 229 199 545 251
Other than U, 8. Govt., total __.do___.} 252,001 | 157,413 | 173,467 | 155,705 | 133,369 | 125,306 ; 159,490 | 276, 567 | 266, 684 ~ 169, 072 {206, 880 | 192, 079 { 302, 566
Domestic. . -.do.___| 245,656 | 148,551 | 162,311 | 138,597 | 124,676 | 119,068 “ 152,418 | 208,643 | 258,361 | 157,269 (195,834 | 181,755 | 290, 800
Foreign____......... 6, 345 8,882 11,156 17,109 8, 694 6,238 | 7,072 7,924 | 8,323 { 11,803 | 11,046 10,324 11, 676
Value, issues listed on N. Y. 8. E.: | !

Face value, all issues ceeee--.mil.of dodi 72,962 60,532 | 60,572 61,956 : 61,899 63,092 | 65,277 65, 256 67, 207 1 67,156 | 72,993 63, 875 72, 880
Domestic....... -do_._.| 69,837 57,411 57, 466 58, 852 58, 804 60, 603 62,198 62,182 | 64,139 64,083 | 69,934 60, 781 69, 831
Foreign.__.__... ._do_.. 3,125 3,121 3,105 3,105 3,006 3,089 3,07 3,074 | 3,068 . 3,067 | 3,059 3,004 3,049

Market value, all issues. .do_.. 71,346 57, 584 57,024 59, 258 59,112 61,278 62,720 62, 766 [ 64,844 : 64,544 | 70,584 61, 251 71,039
Domestic...__._. - 69,159 | 55,793 | 56,051 | 57,350 | 57,201 | 59,372 | 60,796 | 60,830 | 62,906 ' 62,543 | 68,562 | £9,345 | 68 039

i 1goreign 2,188 1,791 1,872 1,899 Lo1t ;. 1,905 1,924 1,936 1,938 2,001 2,022 1. 906 2, 100
elds: | i !

Bond Buyer: i ;

MDOéne;stic municipals (20 cities) ___percent. 2.08 2.51 2.33 2.33 221 215 215 216 2.1 216, 217 2.25 2.12
oody’s: : | |
Domestic corporate. . __...._..._.__. do___. 323 3.35 3.34 3.36 3.37 | 3.35 3.34 | 3.33 3.81 3.31 . 3.32 3.34 3.27

By ratings: i ; |
2.77 2.85 2.83 2.85 2,85 | 2.83 2.81 2.80 2.80 2.79 1 2.81 2.83 2.79
2.89 2.98 2.98 3.00 3.01 2.69 2.99 2.98 2,05 2.94 | 2,96 2.08 2.93
3.17 3.29 3.30 3.31 3.31 3.28 3.27 3.26 3.2 3.24 0 3.2 3.28 | 3.20
4. 08 4.29 4.26 4.27 4.33 4.30 4,28 4.2 4.24 4.25: 4.28 4.28 4.16
By groups: |
Industrials. ... ....__._._. 2.88 2.98 2.96 2.97 2.97 2.94 2.94 2.95 2,44 2,93 2.94 2. 96 2.90
Public utilities- 3.02 3.15 3.13 3.13 3.12 3.09 3.09 3.08 3.07 3.06 1 3.07 3.11 3.05
Rails.___.__.. _. 3.78 3.94 3.95 3.97 4.03 4.02 3.98 3.95 3.92 3.3 3.9 3.96 .3.86
stendard and Poor’s Cornoration: | :
Domestic municipals (15 bonds)._._.. do_...: 2.22 2.55 2.44 2.45 2.38 2.32 2,28 2,25 2,22 2:0 2.26 2,36 2.27
U, 8. Treasury bonds: : : ;
Partially tax-exempt. ... ... __.__ do__._i 2, 06 2.09 1.98 1,97 1.97 | 2.00 2.2 2.03 2.05 2.06 2.08 2.02 2.06
Taxable*_ .. ... do.... | 2,32 2.39 2.34 2.35 2.33 2.34 2.34 2.34 . 2,33 2 34 2.36 2,35 2.32
Stocks ; |
Cash dividend payments and rates (Moody’s): !

Total annual payments at current rates (600
companies) .mil. of dol._i1,€86.26 [1,857.45 |1,805.62 | 1,701.40 |1,675.01 |1,675.81 1,646.14 |1,643.75 ;1,645 97 .1,647.36 |1,677.20 i1, 729.37

Numbher of shares, adjusted...__.___millions_ .| 942.70 | 9$38.08 | 938.08 | ©38.05 | 938.08 | 938.08 | 938,08 | 938,08 i 033.08 i 938,08 | 942.70 | 938.47

Dividend rate per share (weighted average) | :

(600 €08.) ... _.cooone.. doliars. . 1.79 1,98 1.92 1.81 1.79 L7 1.75 1.75 | 1.75 1.76 1.78 1.84
Banks (21 c0s.)_.... 2.82 2.88 2.81 2.81 2.81 2.81 2.81 2. 81 2.81 ° 2.81 2.82 2.82
Industrials (492 cos.). 1.7 1.99 1.93 1.79 1.76 1.75 1.71 1.70 . 1.70 | 1. 69 1.71 1.82
Insurance (21 cos.). ... 2.64 2.69 2.09 2. 69 2.69 2,69 2.69 2.69 . 2.69 ¢ 2.69 2.64 2.69
Public utilities (30 cos.).. . 1.76 1.81 1.77 1.75 1,74 174 1.74 ¢ 1.73 ¢ 1.73 ¢ 1.74 1.75 1.76
Rails (36 cos.) . Ceeen JRUUR + 1\ S 2.16 1.77 .77 1.66 1 1. 66 1.75 1.76 4 1.79 | 1.85 ¢ 1.96 2.12 1.80

Dividend payments, by industry groups:* : H ; :

Total dividend payments. _.__.__mil. of do}..| 136.8 148.4 313.9 123.4 ) 404.5 335.8 153.0 | 3350 2059 0 159.0 | 650.0 206.6
Manufacturing.._.._. 50.5 61.7 | 134.4 66.6 | 224.1 139.7 7.8 1 1999} 1282 1013 | 360.2 149.7
Mining...._. .7 3.1 4.6 Lg ) 302 3.4 3.5 25.6 4.9 3.5 53.4 13.3
Trade._.. 3.9 8.7 | 15.8 3.8 1 30.6 14.6 3.9 31,2 ! 14.3 . 4.4 43.9 17.8
Finance _ 28.1 30.3 ; 42. 6 1.9 | 26.3 54.9 29.3 20.0 i 432.2 11.7 45.9 32.9
Railroads. . .._..__... 1.7 7.7 2.6 1.9 323 30.0 8.9 10.8 17.8 ¢ 3.2 66.1 19.7
Heat, light, and power 36.0 31.2 43.6 32,1 ¢ 37.7 39.8 30. ¢ 29.9 | 35.6 ! 310 42.0 35. 4
Communications. .1 2.1 47.7 ; 1.4 15.0 ¢ 47.8 1.4 10.9 47.3 1.4 12.6 20.9
Miscellaneous._. - 1.8 3.6 4.6 ¢ 3.9 8.3 ! 6.2 3.3 ! 7.5 1.6 2.3 25.9 6.8

Prices: ! :

Average price of all listed shares (N. Y. S, E.) | :

Dec. 31,1924=100__[__._. . __ 47.8 42.6 44.6 45.3 | 46.6 | 47.2 48.2 511 47.5 56. 1

Dow-Jones & Co., Inc. (65 stocks) i |

dol. per share. . 42.78 36.79 32.92 33.12 34.20 0 3554 | 3546 36. 00 38,37 36. 04 40.73
Industrials (30 stocks)._.._._.___ d . 107.28 97.79 08,42 103.75 1 106.94 | 106.08 107. 41 113.51 107. 20 121, 52
Public utilities (15 stocks). 6 13.83 11.06 11.68 11,3 | 11.756; 1151 F 1L76 | 13.35 12.63 15. 57
Rails (20 stocks). ... . .._.. 27.85 24. 56 24: 29 23.59 | 25,63 26,19 28.76 ! 92865 26, 38 28, 50

New York Times (50 stocks) 74. 46 67. 52 68.30 71.07 | 73.26 ‘ 7316 74401 79.06 ¢ ! 74.09 84.67
Industrials (25 stocks). ___ 128.67 1 117.45 119. 25 125.05 129. 42 126.93 | 128,65 i 136. 56 ¢ 128. 96 147.75
Railroads (25 stocks) .. ._.._.__. - 20. 26 17. 59 17.35 17.10 18.71 1 19.26 : 20.16 | 21.55 19. 36 21. 59

Standard and Poor’s Corporation: ! i
Combined index (402 stocks) 1935-39=100 84.8 69. 9 63.3 63.2 66. 1 68.2 1 68.3 | 69.4 74.2 69. ¢ 79.7

Industrials (354 stocks). ......____. d 87.7 710 64.8 64.7 63.2 70.6 | 70.5, 7L6 . 0.5 7.3 82.3
Capital goods (116 stocks). . . 86.1 74.8 67.8 66. 3 69.0 71.5 710 ; 71.8 % 7.6 72,9 81.1
Constmer's goods (191 stocks) 84.8 66.2 61.8 62.9 67.6 69.2 } 68.9 | 69.6 ! 72.7 68.5 79.7

Pullic utilities (28 stocks) ... . R 73.3 64.5 86. 5 57.2 58.8 58.4 | 58.8 | 59.5 ¢ 63.7 61.3 69.3

Rails (20 stocks)_. ... ... 77.5 68.4 61.1 60. 3 i 59.0 62.9 ! 65.4 ‘ 66.7 727 66.1 3.7
Other issues: ; ; i i

Banks, N. Y. C. (1% stocks)...__._.do..__ 84,7 70.9 60.4 62.5 | 66.3 67.9 |  70.5 4.1 757 i 69.3 | 77.9

Fire and marine insurance (18 stocks) | | { i |

1935-39=100__: 111.0 101.7 80.5 90.6 | 9$7.2 | 98.5 i 98.5 | 100.6 . 104.7 104.4 | 104.9 99.5 | 108.4

*New series. The new bond series represents the average yield of taxable Treasury bonds (interest subject to both the normal and surtax rates of the Federal income
tax) neither due nor callable for 12 years; this average started Oct. 20, 1941, following the issuance of the second series of such bonds; the 234 percent bonds of 1962-67 and the
2%% percent bonds of 196368 are excluded because of restrictions on their purchase and negotiability. For available earlier data for the new series on dividend payments and

a description of the data, see pp. 26-28 of the November 1942 issue, except for revisions in 1941 data shown on p. S-19 of the January 1943 Survey.

. vi series. Price indexes are converted from yields to maturity, assuming a 4 percent coupon with 20 years to maturity instead of 33§ percent coupon with 22 years
Digitized fae EI&%:%ES& formerly. Earlier data will be shown in a subsequent issue. v
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S5-20 SURVEY OF CURRENT BUSINESS April 1943

]

Monthly statistics through December 1841, to- | 1943 1942 i 1943
get]l;er s ex];lx}]naltiory Tmay gn? retgr.encﬁs Feb! Feb! ‘ Sep Octo- |Novem-|{ Decem Monthly" Janu

to the sources of the data, may be found in the { Febru- | Febru- : ep- cto- |Novem-| Decem- -
1842 Supplement to the Survey ary ary | April ‘ May ' June ‘ July l Auvgust | yorber | ber ber ber |[average | ary

FINANCE—Continued

SECURITY MARKETS—Continued
Stocks~Continued

Sales (Securities and Exchange Commission):
Total on all registered exchanges:

Market value thous. of dol..| 614,765 | 206,408 | 272,889 | 265,455 | 273,279 | 302,181 | 253,211 | 284,995 | 465,937 | 411,312 | 629,403 | 359,067 | 507, 440

Shares sold .--thousands__; 38,457 14, 018 13,613 | 12,625 | 12,838 | 14,033 12,553 | 15,381 | 24,753 | 22,063 | 33,651 18,356 { 28,067

On New York Stock Exchange:

Market value._......... thous. of dol__| 527,643 | 251,187 | 226,187 | 226,102 | 232,047 | 258,535 | 214,217 | 241,517 { 400,475 | 352,283 | 536, 509 { 307,890 | 432,974

Sharessold. ... oeoieini.. thousands._| 29,388 1 10,610 | 10,079 9, 685 9,932 | 10,964 9,489 | 11,903 { 19,610 | 17,310 | 25,160 { 14,096 | 21,682
Exclusive of odd lot and stopped sales

(N. Y. Times)...cco....... thousands.| 24,434 7,926 7, 589 7,229 7,466 8,374 7,387 9,450 | 15,933 | 13,437 | 19,313 | 10,473 | 18,032

Shares listed, N, Y. 8. E.:
Market value, ell listed shares____mil. of dol..| 43,539 35,234 | 31,449 | 32,914 { 33,419 | 34,444 | 34,872 | 35605} 37,738 | 37,374 | 38,812 | 35078 | 41,411

Number of shares listed ..o caemoen.. millions_.| 1,470 1 1,467 | 1,469 | 1,460 | 1,470} 1,471 1,471 | 1,471 | 1,471) 1,471 | 1,471} 1,470] 1,470
Yields:

Common stocks (200), Moody’s 5.1 7.1 7.8 6.9 6.6 6.4 6.3 6.1 5.8 5.9 5.7 6.6 5.4
Banks (18 stoeks)_.........__... 4.4 5.6 6.1 5.7 5.6 5.5 5.1 4.9 5.0 5.2 5.0 5.4 4.5
Industrials (125 stocks). 4.7 7.2 7.7 8.7 6.4 6.1 6.0 5.8 5.5 5.5 5.3 6.4 5.0
Insurance (10 stocks)..... 4.1 4.6 5.3 4.9 4.8 4.7 4.7 4.5 4.4 4.5 4.2 4.7 4.1
Public utilities (25 stocks).... 6.3 7.7 8.9 8.2 8.4 8.2 8.0 7.9 7.2 7.1 7.2 7.9 6.8
Rails (25 8t0CKS) - o ooovcoiol do.... 7.3 7.4 8.3 7.8 7.8 7.7 7.5 7.3 7.0 8.0 8.6 7.7 7.9

Preferred stocks, high-grade (15 stocks),

Stardard and Poor’s COrp.ae-...- 4,10 4.24 4,52 4,48 4. 40 4.32 4,27 4.27 4.23 4.23 4.19 4.31 4.17

Stockholders (Common Stock)

American Tel. & Tel. Co., total___._.
Foreign_ ... . ...
Pennsylvania R. R. Co., total_. ..
Foreign._ .. .. - __coo.oeo.
U. 8. Steel Corporation, total.___
Foreign -do....
Shares held by brokers_..._ percert of total..

INDEXES
145 205 153 183 195 199 215 225 208 | e
128 185 139 1656 168 185 191 206 200 1227 »174 186
88 90 01 89 86 93 89 92 {21570 P I I
107 95 78 86 86 78 84 95 79 1166 »98 |____.._.
75 70 58 63 66 57 62 70 59 1127 »72 77
Unit value .. L 1 SR DR 70 73 75 73 76 74 74 74 74 76 P74 |

VALUE

Exports, total incl. reexports. .. _thous. of dol_. 478,356 | 605,355 | 526,116 | 618,985 | 628,681 | 694,466 | 718,187 | 776,036 | 749,623 |! 853,226 |2652, 141 | 608, 245

Exports of U. S. merchandise -§ 474,720 | 687,658 | 519,168 | 613.572 | 623,801 | 688,124 | 712,135 | 768,912 | 743,806 |!844,994 |2646,048 | 691,975
General imports._ ... ...co.o.. a § 253,546 | 234,085 ) 190,609 | 214,919 | 214,384 | 184,432 | 195,689 | 199,392 | 173,745 |1356, 280 (2228, 557 | 228, 388
Imports for consumption... 239,520 | 222,819 | 186,159 | 205,024 | 210,257 | 101,759 | 199, 221 | 224,012 | 193, 555 |1 405,345 {2232,164 | 245,827

PORTATION AND COMMUNICATIONS

!
TRANSPORTATION |
Commodity and Passenger®
Unadjusted indexes:
Combined index, all types}..... 1935~39=100..|_........ 152 169 176 182 189 196 201 205 r 199 193 181 193
d 156 174 183 189 197 205 210 213 207 199 187 197
156 172 179 182 188 194 198 204 195 183 180 183
143 163 169 181 193 203 208 208 209 224 183 222
161 187 210 233 264 284 289 276 284 r 302 236 293
X 270 349 328 287 302 326 343 343 321 30 312 309
Commodity-.. 273 303 311 324 349 372 406 412 398 430 344 422
Passenger. ..._. PR s [ 1 - 268 3 337 263 270 296 301 298 270 224 291 233
Intercity motor bus and truek, combine

indext.. ... ... ... .. 1935-39=300__[..._..___ r 173 r 166 169 184 202 215 r 207 2156 2156 223
Commodity, motor truck oo-do._. - 178 159 154 166 181 192 197 207 210 213
Passenger, motor bust._. _.-.do. R r 159 r 182 206 r 226 r 252 273 r 233 234 226 247

Local transit lines, passenger.___.__.. do. _ 128 136 135 137 134 136 142 151 147 163

Oil and gas pipe lines, commodity....do.. _ 142 126 123 123 122 129 131 135 r 141 145

Railroads, combined index.....______ do.. . 164 188 197 203 209 218 224 230 221 211
Commodity .do_. - 163 185 196 198 203 209 214 221 209 197
Passenger do.. - 173 184 208 234 256 289 304 266 314 319

Waterborne (domestic), commodityt.do...| _.___.__ 53 92 108 113 114 113 110 104 87 35

Adjusted indexes:
Combined index, all type.st_. ........... do.... 158 173 179 180 187 1N 193 198 197 198
Excluding locsal transit liness. ..do_. 163 180 186 187 103 r 196 200 205 206 204

Commodityf..comeoooacn --do_. 160 176 181 182 187 189 190 194 191 189

Passenger}........ --do.. - 149 185 174 176 186 195 204 211 218 228
Excluding local transit lines} ______ do.... 180 207 222 222 232 249 272 286 308 310

By type of transportation:

Air, combined index. . 321 353 316 261 286 208 313 315 339 378
Commodity R 278 298 308 318 363 372 407 403 409 457
Passenger_ . ... . .o .. do___.|..._._._. 350 388 321 225 236 245 251 258 203 326

Intercity motor bus and truck, combined

index}. . ... 1935-39=100. . 7178 r 179 183 r182 r192 r201 r 196 r 209 r 213 229
Commodity, motor truckt. 175 172 167 171 185 194 190 164 200 205
Pagsenger, motor bus}.. 188 7196 r217 r 207 r211 r 217 r 211 r 246 r 244 288

chal transit ;ines, passenger. 124 130 134 139 148 151 147 149 144 162

Oil and gas pipe lines, commo 133 123 123 128 128 132 135 139 140 137

r Revised. 1 Figures overstated owing to inclusion of an unusually large volume of shipments actually exported and imported in earlier months. » Preliminary.

¢ Revised 1941 monthly averages (thousands of dollars): Exports—total, including reexports, 428,930; United States merchandise, 413,323. Imports—general, 278,752; for
consumption, 268,496. Revised monthly data available on request.

* New series. For a description of the transportation indexes and earlier dats, except as noted, see pp. 20-28 of the September 1942 Survey.

1 Revised or added since publication of data in the September Survey; indexes beginning September 1941 are shown in the November 1942 Survey. Earlier data will be
published in a subsequent issue.
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April 1943 SURVEY OF CURRENT BUSINESS S-21

Monthly statistics through December 1641, to- 1943 1942 1943
gether with explanatory notes and references -
to the sources of the data, may be found in the | Febru- | Febru- April May June July | August Sep- Octo- { Novem- | Decem- {Monthly| Janu-
1642 Supplement to the Survey ary ary P! i tember ber ber ber average | ary

TRANSPORTATION AND COMMUNICATIONS—Continued

TRANSPORTATION
Commodity and Passenger*—Con. i

Adjusted indexes—Continued. X )
By type of transportation—Continued. !

Railroads._ ... __. 1935-39=100_ ... ._... 168 192 201 202 208 214 216 222 221 250
Commodity. - 167 191 199 199 204 206 206 210 205 201
Passenger. - 182 197 216 225 238 264 294 307 340 320

‘Waterborne (domestic), commodityt.do_ . _|..._. ... 101 r87 84 84 84 84 84 80 81 87

Express Operations
Operating revenue. . ... ....... thous. of dol..{ ... ... 11,582 | 12,134 12.312 ¢ 12,168 | 12,170 } 12,106 | 12,922 13,319 14,773 | 18,071 12,945 | 14,295
Operating income.___._______________.____ do.__.f .. ... 90 79 61 72 76 77 88 56 153 157 89 67
Local Translt Lines
Fares, average, cash rate..oc.coooooooooo. cents.. 7.8060 | 7.8060 | 7.8060 | 7.8060 | 7.80601 7.8060 | 7.8060 | 7.8060 | 7.8060 { 7.8051 | 7.8060

7.8060 | 7.8033 . .
Passengers carried t___. --.-thousands. |1,147,971 |- 896,012 |2 005,045 71,031,013}1,023,544(1,033,348/1,037,054,71,059,727.r1,152,868(r1,100,451|1,254,329 11,046,703 1,230,428
Operating revenues. o ... cocuw-- thous, of do}.|_.___..._ 65,004 | 72,668 | 75612 | 76,404 | 77,400 [ 78,399 78,782 | 85,257 [ B1, 356 | 94,248 | 77,193 | 93,600

Class I Stecam Raftways
Freight carloadings (Federal Reserve indexes):

Combined index, unadjusted. . .1935-39=100_. 130 129 136 138 139 142 144 152 150 140 126 138 | 124

145 132 136 139 135 132 136 142 138 139 132 135 135

189 184 176 181 179 177 175 184 180 186 193 181 193

129 183 159 161 165 173 173 167 158 138 122 155 117

142 110 100 99 111 138 129 139 139 123 130 121 138

90 76 90 89 81 76 100 135 169 144 113 104 98

58 96 81 62 60 57 57 57 58 59 56 69 55

48 47 218 303 318 325 308 304 260 206 59 206 50

137 135 142 144 145 148 152 162 163 150 135 146 132

141 139 143 143 141 142 143 136 133 134 134 . ___. 135

127 116 160 164 160 155 154 135 121 125 116 §. 119

. 154 150 200 197 199 205 208 188 180 176 177 1. 161

Forest produets. .. ..oooeoaceoao. do.... 135 159 159 155 159 172 185 154 149 140 137 | 130

QGrains and grain products..._...___. do..__ 170 131 117 115 113 95 166 126 130 126 143 |. 157

Livestock .. . oo do.... 113 95 161 08 103 90 106 102 110 114 117 | 102

Merchandlse, Y. e. ). .. 61 100 80 82 60 57 57 55 56 58 59 |_ 57

Ore . _..o..._... 193 187 r 289 289 183 180 176 174 221 221 210 |. 202

Miscellaneous. . - 153 151 141 142 144 149 152 146 144 144 146 |. 149
Freight-car loadings (A. A. R.):Y

Total _-thousands 3,056 3,13 3,351 4,171 3,386 3,322 4,351 3, 504 4,512 3,236 2,834 3,531

705 [ 661 605 825 661 7 612 790

60 57 56 70 57 54 69 56 71 57 57 75

160 185 198 245 204 203 270 199 244 164 148 172

203 154 141 174 154 194 228 188 A7 168 176 237

51 42 50 62 45 40 68 71 118 78 63 66

370 597 525 492 378 346 449 347 460 356 340 421

55 52 235 420 359 363 336 373 230 66 71

1,453 1,407 1, 603 1,878 1,528 1, 517 2,001 1, 647 2,162 1, 534 1,371 1,698

4 56 K 8 67 kil 3 3 5. 68 67

Box cars_ d 19 22 28 42 55 43 40 25 17 28 35 35

Conl Car8. . e eiiian.. do.... 9 20 12 10 9 6 5 5 5 14 20 20

Financial operations:

Operating revenues, total___... thous. of dol.| 663,534 [r462, 483 672,531 | 601,002 | 623,687 | 665 182 } 683,807 | 697,702 | 745, 684 | 690, 108 | 702,995 |1622,165 | 671,334

eight.__ . .______.... - 513,191 1377, 500 | 468, 007 | 487,982 | 501,343 | 533,086 | 537,412 | 546,791 | 687,612 | 534,762 | 531,918 [1495,380 | 514,316

Passenger...---c-ce-- 54, 746 66,116 | 74,345 | 82,268 91,939 | 103,463 | 104,971 | 108,322 | 108,060 | 119,151 | 85,682 | 111,725

Operating expenses

r 327, 604 366,756 | 375,440 | 378,472 | 390,477 | 399,292 | 399,706 | 416,430 | 406,380 | 431,873 (1383, 440 | 424, 201
Taxes, liolnt facility and equip. rents

v'70,534 | 103)747 | 115,933 | 126,484 | 141.703 | 149,250 | 143,455 | 144,439 | 134,770 | 100,271 |1114, 924 | 141,829

Net ratiway operating income. - .. d 106,133 | - 64,345 | 102 034 100,628 | 118731 | 133,001 | 135,264 | 154,632 { 184,715 | 148,949 | 170,851 |1123.801 | 105,304
Iget Income._._] ......................... 23,716 | 57390 | 63,668 | 77,601 | 89,632 | 89,243 | 105,190 | 135,538 | 111,310 | 137,101 | 180,333 | 62,980
erating results:
reight carried 1 mile......_... 44,100 | 53,631 | 58,517 | 57,304 | 60,713 | 62,405 | 61,934 | 66,019 | 60,464 | 58 356
Revenue per ton-mile.._ 926 .931 . 938 917 .941 .946 939 967

- . 937 . . . .
2,895 3,427 3,822 4,238 4,765 5,305 5, 500 5, 608 5,663 6,314
518.9 584.2 617.8 627.4 642. 8 668.9 662.6 660. 8 722, 5 708. 4

Financia) operatlons, adjusted
O%eratlng revenues, total

reight. ____.______ 423.9 | 474.8 1 409.4 508.6 | 519.4 634.2 | 517.9 50L.9 | 5535 5510 (.
Passenger. - 60.1 71.3 81.0 79.4 82.0 92.3 100. 4 113.0 120.4 109.2 |
Railway expenses_ .. . oococeoeoo. 420.3 4715 486.5 499.5 518.7 539.3 534.7 533.3 563. 2 553.6 |
Net rallway operating Income. .____..___ 08.6 112.7 131.2 127.9 124.0 120.5 127.9 127.5 159.3 154.9 |
Net {ncome 57.7 70.3 87.9 84.2 79.2 84.6 8L.8 80.9 120.3 109.3 |......._.
Waterway Traflle
Canals, New York State__thous. of short tons.. 0 0 201 401 462 584 461 544 436 451 0 506 0
Rivers, Mississippi (Qov. barges only).__do__._{-._...._. 65 208 261 225 257 47 196 222 140 103 174 98
Travel
Operations on scheduled air lines:
flesflown._.._____________.__ thous. of miles__ 11,340 | 10,847 7,353 8 079 8,451 8, 099 8,408 7,777 7,292 9,175 7, 508
Expresscarried. _......._...._. thous. of 1b.. 2, 884 3,076 3,097 8, 534 3,927 4,375 4,341 3,97 3,634 3,342 3, 600
P searried ... ... .. number.. 428,153 | 360,776 | 210,916 | 262,715 | 283,145 | 273,022 | 273,162 240,705 | 202,623 |1294,413 |...__._.
El"ta:];senger-mlles flown....... thous. of miles._. 158,218 | 144,947 | 100,253 | 116,104 | 127,303 | 125,327 | 128,320 | 112,488 | 96,308 | 122,899 (... ...
otels:
Average sale per occupied room.___._ dollars. . 3.64 $.26 3.43 3.45 3.74 3.70 3.73 3.79 3. 56 3.53 3. 60
Roomsoccupled. . ____....... percent of total__ 71 72 71 69 75 78 80 79 74 73 81
Restaurant sales index._........... 1920=100._. 121 121 128 125 143 134 135 137 132 123 131
Foreign travel:
U. 8, citizens, arrivals___________._. number. . 7,208 7, 869 7,459 9, 263 7,031 § 10,393 7,902 7,474 8,995 8,192 6,442
U. 8. citizens, departures. o--.do_._. 6,807 | 11,145 5,147 4935 5,005 4,400 5100 1 5077 5,152 6,392 4,879
Emigrants___________ 462 389 585 419 344 423 463 563 460 458 398
Immigrants.____ - R 1, 504 1,924 1,699 1,673 2, 593 2,195 1,932 2,336 2,147 1,915 1,837 1, 980 1,782
Passports issuedo®..-. oo o cooeeeeeo . 6,020 | 7,023 ) 7,830 | 16,244 | 15042 11,635 | 19,128 | 14,667 | 11,173 | 8247 | 10,832 | 11,628

National parks:
A2 5 120) ¢ S, 59,338 | 904,192 | 137,187 | 221,607 | 342,043 | 330,540 | 210,020 [ 76,659 | 51,976 | 11,865 | 138,091 i 13,211
(9)

P Al;ltomoé)lles-.- 16,821 | 28,203 | 41,196 | 67,454 | 98,1471 94,102 | 62,910 | 24,178 (o) || . i ...
allman Co.:
Revenue passenger-mlles. 1,208,162 (1,380,255 1,445,506 (1,496,048 (1,471,500 |1,843,326 (1,925,450 (1,961,986 |1,906,714 1,869,952 {1,589,299 (2,036,175
Passenger revenues_.._._...... . - 6, 421 7,784 , 092 , 509 8, 003 9,638 | 10,169 1 10,444 j 10,052 | 10,080 8,663 | 11,018

r Revised. ¢ Discontinued for the duration of the war,
1 Revised 1941 monthly averages (units as shown above): Railway operating revenues, total, 445,538 (freight, 370,611); operating expenses, 305,342; taxes, joint facility, etc.
57,009; net railway operating income, 83,188; net income, 41,850; freight carried 1 mile, 42,852, Passengers carried on schieduled airlines, 338,379,

{See note marked “}’’ on 8 S-20,

{Data for May, August, October 1942, and January 1943 are for § weeks; other months, 4 weeks.

J"Beginning February 1942 data include passports issued to American searnen.

*See note marked with an *“*”’ on p. 8-20,

t Revised beginning January 1941, 3 companies that have dropped out replaced by 3 new slightly larger ones: Revisions: 1941—Jan, 841,320; Feb, 782,803; Mar. 866.140;.
Digitized fi May, 865,511; June, 816,698; July, 800,123; Aug. 801,247; Sept. 836,102; Oct. 904,094; Nov. 864,640; Dec. 951,554; monthly average, 848,266, 1942—Jan. 957,161; Mar ..

008,981,
http://fraser.st oSllsfed.org/
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SURVEY OF CURRENT BUSINESS

April 1943

Monthly statistics through December 1941, to- | 1943 1942 1943
geﬂﬁer with u}:]nﬁnn(tlory notes ;m}o rel(elrien&?s Teb Tob oot o ~ 5 -

to the sources of the data, may be found in the ‘ebru- ebru- eptem- cto- ovem- ecem- [Monthly| Janu-

1942 Supplement to the Survey ary ary ’ April | May | Jume | July | August|™j .0 ber ber ber a\veragey ary

TRANSPORTATION AND COMMUNICATIONS—Continued
COMMUNICATIONS
Telephone carriers:]

Operating revenoes.____..__.__.. thous. of dol._|.__.__... 123,860 | 131,727 | 133,076 | 134,216 | 135,652 | 135,328 { 138,015 | 142,864 | 140,447 | 146,483 | 135,023
Station revenues_ ... ... do... 77,771 80,264 | 80,070 ,078 | 79,415 | 78,897 | 80,413 | 82,507 { 81,576 | 82,891 80, 296
Tolls, message. . ... -do... 34, 961 40,207 | 41,616 | 42,370 | 44,570 | 44,666 | 45,680 | 48,161 { 46,566 | 50,766 | 43,041

Operating expenses....._ _do__. 79,414 | 84,372 | 85,655 | 85,842 | 89,370 { 86,430 | 87,832 | 89,260 | 87,940 { 97,411 | 86,711

Net operating income ..-do._. 21,307 | 21,596 | 22,264 | 22,167 | 21,330 : 22,632 2,846 | 20,337 | 24,310 | 21,588 21,933

Phones in service, end of month.thousands. |......... 21,481 21,702 | 21,8156 | 21, 21, 941 22,048 | 22,146 | 22,284 | 22,400 22,544 .o ...

Telegraph and cable carriers:t
Operating revenues, total_...._ thous, of dol._|.._...... 11,697 13,687 | 13,877 | 14,308 { 14,375 14,282 | 14,617 | 14,056 | 14,250 15,970 13,985 | ..
Telegraph carriers, total.._._.__.___.__ [ 10 Y P, 10,724 12,563 | 12,8241 13,151 13,296 13,254 | 13,600 | 13,875 | 13,151 14, 667 12,883 | ... ...
Western Union Telegraph Co., revenues
from cable operations..._.thovs, of dol..|....._._. 566 661 658 678 700 712 755 819 863 1,104
Cablecarrlers_.__...__... ...do... 972 1,035 1,053 1,248 1,080 1,028 1,018 1,082 1, 099 1, 303

Operating expense: 10,246 | 11,188 { 11,639 | 11,718 | 11,067 11,932 | 11,912 | 12,179 | 11,625 | 13,182

Operating income 1,088 1,216 958 1,031 1,384 1,336 1,237 1,927

Net income._. ....ocoeeenn- 465 572 380 787 454 501 946 812 668 947

Radlotelegraph carriers, oper
thous. ofdof__i________ 1, 092 1,032 1,108 1,204 993 999 961 998 1,007 1,184
CHEMICALS AND ALLIED PRODUCTS
CHEMICALS
Methanol:
Prices, wholesale:
Wood, refined (N. Y.)._..__ dol. per gallon.. 0.58 0.28 0.58 0.58 0.58 0.58 0. 58 0.58 0.58 0. 58 0.58 0.58 0.58
Synthetic, pure, {. 0. b. works_._____. do._... .28 L2 .28 .28 .28 .28 .28 .28 .28 .28 .28
Explosives, shipments...._...__._. thous. of 1b_.| 35,282 § 37,681 | 41,045 | 40,545 | 42,101 | 40,409 | 41,709 { 42,571 { 41,407 | 41,477 | 30,626 | 39,395 | 33,392
Sulphur production (quarterly):
Loulstansa. - oo eeeicencacceeccaan dong tons. | oo J el 163,810 |- _ooooofoi Ll 148,570 ...} oo ... 147,850 [3142,586 |.____.__
{0 U PORUIPR IPRURUU (SOPROR SIS 774,708 | . .o | ___ 739,666 | ooooono|oaiaooo 645,380 [3721,333 J.___....
Sulfuric acld:
Price, wholesale, 66°, at works
dol. per short ton.._ 16.50 16. 50 16. 80 16. 50 16. 50 16. 50 16. 50 16. 50 18. 50 16. 50 18. 50 16. 50 16. 50
FERTILIZERS
Consumption, Southern States
thous. of short tons._. 1,325 1,170 678 287 148 70 66 169 200 221 340 453 1,006
Price, wholesale, nitrate of sods, crude,

1. 0. b. cars, port warehouses®._dol. per cwt__ 1, 650 1. 660 1. 650 1. 650 1. 850 1,650 1. 650 1. 650 1. 650 1. 650 1. 650 1. 650 1. 650
Potash deliveries. .. __._.o.ocooo... short tons__|{ 56,586 | 51,402 | 44,094 | 29,714 | 62,950 | 69,224 69, 371 56, 439 59,846 | 54,855 | 67,876 55,015 | 61,647
Superphosphate (bulk):

Produetion.. ... 457,302 | 431,634 | 440,685 | 453,005 | 446,603 | 501, 592 13520, 558 | 504,852 | 525,960 | 545,936 | 432, 867 | 546, 606

Shipments to consumers. - 146,846 | 264,239 | 147,473 | 78,577 | 72,332 | 98,287 [2150, 599 | 170,252 | 160,799 | 126,632 | 141,468 | 91,986

Stocks, end of month.__.__._coooo_.___ 1,017,847 | 730,135 | 760,761 | 915,172 11,067,747 | 1,070,785 [*1,175,835 )1,158,092 {1,120,646 1,094,877 1,008,855 (1,081,061

NAVAL STORES
Rosin, gum:
Price, wholesale ““H'’ (Savannah), bulk
dol. per cwt_. 3.48 3.22 2.80 2.82 2.93 3.10 2.91 3.30 3.5 3.46 3.43 3.15 3. 50

Recelpts, net, 3 ports__._._.___ bbl. (5001b.)--{ 7,728 | 19,862} 16,853 | 18,449 | 21,686 | 26,872 | 35415 | 24,713 | 18,922 19,432 | 2,108 | 21.313| 7,817

Stocks, 3 ports, end of month___________do._._{ 265,912 ] 257,926 | 239,817 | 245.088 | 237,420 | 220,436 | 245,037 | 250.079 | 263,434 | 267,144 | 277,546 | 252,786 | 276,791
Turpentine, gum, spirits of: .

Price, wholesale (Savannah)t. .._dol. per gal .. .63 r70 | = .59 . 55 . 57 v, 58 *. 55 r 60 r 64 r. 64 r 64 .62 .64

Receipts, net, 3 ports______._.. bbl. (50 gal.y.-] 1,105| 1,127 | 4,550 1 6,554 8021 | 11,466 | 10,421 | 9,290 | 6,474 | 6,047 | 6,86 | 6,491 | 2,102

Btocks, 3 ports, endof month.______.____do... | 55,071 | 20,496 | 17,010 | 17,758 | 22,817 | 32,164 | 39,821 | 45,705 | 49,525 | 51,913 [ 53,000 | 33,032 | 57,627

OILS, FATS, AND BYPRODUCTS
Animal, including fish olls:

Animal fats:t
Consumption, factory. 1379, 256 | 104,890 | 120,265 | 137,997 | 136,624 | 108,682 | 114,466 {3374,537 | 114,315
Produetion.._...___ 1899, 673 | 247,889 | 213,963 | 220,217 | 223,747 | 255,989 | 290, 597 13732,154 | 263, 560

GStocks. end of mont! 1366, 870 | 393, 452 | 368, 527 | 311,526 | 289,743 | 286, 358 | 306,055 [3357,141 | 295,350

reages:

Consumption. factory_.._._._____._.. 1135020 | 39,945 | 46,245 | 42,549 51,239 41,333 44,716 3131, 524 49, 935

Production.__..______._ 1141,187 | 46,250 | 41,313 | 42,086 | 45084 | 45,693 | 50,942 13138,167 | 45,599
Fig]goc;‘s,fend of month 1102, 044 | 106,004 | 107,787 | 104,028 96,432 | 104,916 | 108,570 13103, 743 | 107,104

oils:

Consumption, factory....._........_. 142,708 { 16,087 { 14,570 15,319 14,496 { 11, 568 16,549 | 245,386 | 13,164

Production________.__._ - 111,713 10,342 { 27,575 | 27,201 20, 895 23, 845 15,373 | 336,041 6, 420

8tocks, end of month 1160, 540 | 162,860 { 178,219 | 178,247 | 207,131 | 208,237 | 215,619 ;2181,451 | 204,804

Vegetable olls, total:t

Consumption, crude, factory__.___ mlL of 1b_ |- o o F e s 1744 210 212 266 342 355 362 3885 332

Production. ... ... . .._L____. Lo [+ U DR NI RO R R S R 710 214 212 333 432 419 416 3939 402

8tocks, end of month:

1761 720 726 764 834 384 914 3833 922
1521 458 373 312 299 354 407 3438 438
Coconut or copra oil:.

Consumption, factory:t
Orude. . oo oL thous. of Ib..[. % ...t t 35,085 9,316 | 10,026 7,352 8,058 7,639 7,442 |3 49,640 6,132
Reflned. - . . il Lo [/ DRSO (SR PIPUINPUIOIN PSRN P 112,995 3,294 5,218 2,742 2,259 2,151 3,900 | 3 20,499 3,922

Production:

rdet - ey Lo (s JAURRO SRR [BURPOUNIUI PRI D, 117,740 () (s) (9 9,111 5,208 7,472 | 428,308 8, 362
Reflned ... . ... L [ N DUORUNNS IRUPORpIN IR F 113, 512 3,713 4,289 1,822 2,370 2,684 4,293 |3 24,439 2,675

Stocks, end of month:t
Crude. e cmeceaeO ] e e 1126, 087 | 129,703 | 128,602 | 121,262 | 126,739 | 138, 142 | 134,971 [3129,528 | 136,684
Refined RN PR FR 110,017 , 6,9 8,141 7,243 7,243 6,415 3 5,109

Cottonseed:

Consumption (crush) . __thous. of short tons.. 397 r i1l 224 144 88 62 93 529 738 714 652 371 528

Receiptsat mills. ... ... do.... 107 r137 22 21 27 27 157 1,085 1,635 833 340 380 178

Btocks at mills, end of month.____.__.__ do.... 759 r762 301 177 118 81 145 701 1, 598 1,714 1,401 712 1,049

2 Not available. 4 Deficit. r Revised.

! Quarterly data. Data compiled monthly

3 Quarterly average.

beginntng July 1042. }Slight revisions have been made in the data for 1941.

# Data beginning September 1942 include a certain amount of superphosphate formerly reported in dry and mixed base goods not previously included with bulk super-
phosphate. The stock figure as of August 31, comparable with September data is 1,129,790 tons; no other data are available for comparison. Data are currently reported on
an 189 A. P. A, basisand are here converted to a 16% basis so that they are comparable with prior fizures.

4 Average of 3 quarters ending Mar., June, and Dee.

Revisions are available on request.

®This price has been substituted beginning 1935 for the one shown in the 1942 Supplement. Revisions for January 1935-July 1937 will be shown in a subsequent issue.
There has been no change in data beginning with August 1937, Prices are quoted per ton, in 100-1b. bags, and have been converted to price per bag.
tData for 1941 revised. Revisions for fish oils arc as fellows: Consumption—Ist quatter, 45,871; 2d quarter, 54,567; 3d quarter, 49,986; 4th quarter, 54,694; quarterly aver-
age, 51,290; production—-1st quarter, 1513%8; 2d quarter, 11,713; 3d quarter, 99,303: 4th quarter, 94,450; quarterly average, 55,152; stocks—I1st quarter, 159,966; 241 quarter,

123,663; 3d quarter, 162,675; 4th quarter, 191,840; quarterly average, 159,336.

Small revisions have been made in the data for all other indicated series on oils,

Revisions are

available on request. The turpentine price shown above is the bulk priee; data formerly shown in the Survey represented prices for turpentine in barrels and can be con-
R verted to a comparable basis with the current data by deducting 6 cents.

http://fraser.stlouisfed.org/

Federal Reserve Ba

nk of St. Louis



. T
April 1943 SURVEY OF CURRENT BUSINESS S—-23
Monthly statistics through December 1841, to- | 1943 1942 1943
gethher with exlzlahnn:!ory notes tn(} relgrenc;s — Ton s pon N 5 Monthivl T
to the sources of the data, may be found inthe ebru- ebru- . ep- cto- ovem- ecem- | Monthly} Janu-
1942 Supplement to the Survoy ary ary April May June July | August teraber ber ber ber l average | ary
CHEMICALS AND ALLIED PRODUCTS—Continued
OILS, FATS, AND BYPRODUCTS—Con.
Cottonseed cake and meal:
Production.. .. ... _______.____. short toms. .| 176,317 |-176,081 | 07,180 | 62,361 | 38,260 | 31,384 | 40,845 | 224,921 [ 330,025 | 317,338 | 291,922 | 163,136 | 234,952
8tocks at mills, end of month_____..__. do....| 58,800 }r370,288 | 311,403 | 286,844 | 250,715 | 192,910 | 133,495 | 146,633 | 134,136 | 117,778 | 92,672 | 228,997 | 75,866
Cottonseed oil, crade:
Produetion. ..o oeo oo ceacamaae. tbous ofIb._} 123,138 [-128,873 | 72,671 47,058 | 27,534 | 20,906 | 28,233 | 161,748 | 232,888 | 217,103 | 200,882 | 115,513 | 165,824
Stocks, end of month.. .-do____| 140,655 |r170,358 | 105,714 | 80,989 | 51,201 | 34,167 | 27,907 A 133,726 | 157,849 | 157,212 | 110,823 | 153,873
Cottonseed ofl, refined:
Consumption, factoryt... do___. SN IR RN I, 1232,482 | 90,054 | 99,522 | 129,952 | 135,377 | 119,374 | 137,469 {8309, 278 | 132, 710
In oleomargarin®. ... ocoo. oo .. do. 14,738 { 11,883 | 10,235 10,352 | 10,400} 11,312 | 13,487 j 15,612 | 19,126 | 21,035] 13,870 | 30,050
Price, wholesale, summer, yeilow, prime
B 8 T dol. perlb_. . 140 .139 . 140 . 141 .138 . 140 .139 . 136 .137 . 140 . 140 . 139 . 140
Production _____________ -thous. of Ib__} 134, 595 §-130,781 | 100,548 | 71,502 52 807 | 36,661 32,042 [ 80,512 | 169,490 { 181,960 | 185,433 | 107,448 | 151,406
FlStock(sl, endof month___.__.__._._______. do....| 318,380 |r347,444 { 402, 540 | 394, 580 369 745 | 310,433 | 230,569 | 199,396 | 201,427 | 254,713 | 300, 519 | 310, 632 | 327,618
axseed
Duluth: !
Receipts. .. .. 3 4 &6 129 241 517 2,438 2, 646 828 366 604 24
Shipments. _ 249 105 455 233 566 236 750 2,398 1,695 887 638 0
BtocKS. .o ccceeceiieicccaecmana- —d 1,087 926 527 423 98 379 2,066 2,304 1,437 916 1,046 940
Minnesapolis:
RecelpPts. - o oo irvecianceeane do.... 627 704 490 585 633 447 5,438 5,678 5, 564 1,320 744 1, 967 581
Shipments. oo iaaaas do.... 165 141 144 90 130 164 483 465 554 252 110 250 186
i?tocitls_ amevemmcmmmmeaea do....| 1,288 3,105 2,120 1,078 826 468 835 2,734 2,780 2, 535 2, 269 2,068 1. 865
Oil mills:t
Consumption. oo ccmeccaoooocan L 1V YU (RN [SSIPUIIN SUUIUI N, 112,526 3,981 3,899 3,778 4,445 3,993 3,817 | * 12,466 3,713
Stocks, end of month.. ... ___ L 1, JOR DR [ R A, 13,965 4,197 5,467 | 10,347 | 11,938 | 11,254 | 11,682 | 88, 618 9,006
Price, wholesale, No. § (Mpls.)__dol. per bu__| 267 2.33 2.62 2.58 2.54 2.46 . 2.4 2.46 . 2. 56 2.47 2.76
Production (crop estimate). ... thous. of b .| e cee el 240,660 | _______|..._....
Linseed eake and ruesal:
LiShinge!.}ts from Minneapolis..._.thous. of Ib..| 45,180 37,640] 28,880 | 25,840 | 23,440 | 31,440 64,740 | 40,927 | 60, 660
nseed oil:
Consumption, factoryt. .o cccmvece oo do -t b el 1151,183 | 46,826 40,879 {5142,055 | 37,820
Price, wholesale (N. Y.)._ dol. per h._ .143 119 141 141 .139 .137 .136 . . .127 .129 132 .134
Productiont ~thous.of1b_ .} __..___§ _ o e e 1241,015 | 76,7821 76,308 | 72,023 | 84,785 | 77,045} 73,560 5240 062 | 71,780
8hipments from Minneapolis. .. _.do____) 28,560 | "22,2507] 23,600 | 30,000 | 22,100 | 27.900 | 21,850 | 22,750 | 24,850 | 25,560 | 27,780 | 24,420 | 26, 280
g Stgcks at factory, end of montht....__.. [ 7, SR SOOI SRR NS SR, 225 615 | 211,087 | 230,252 | 242,879 | 273,101 { 291, 212 | 297, 244 6250, 409 | 289, 245
oybeans:
Consumptionf. .. _..______. thous,of bu_.j_ ... 8 fecaee]aoaaeas 118,497 6, 595 6, 218 6, 081 6, 083 8,145 10,058 | 820,747 | 12,293
Price, wholessale, No. 2, yellow (Chicago)
dol. per bu.. 172 LT72 1.71 178 ® ®) O ®
Production (crop estimate)..... thoua ofbu_ {_ .l e e e e 2209,659 | 4 ____._.
5 Stlt))cks, ei!l]d ofmonth.. ... . ... do.... 111,624 ) 10,244 5,931 1,120 ) 25,213 | 35356 | 34,938 | 616,897 | 31,353
oybean oil:
onsumption, refinedf..______.._ thous.oftb__|._ .. .. § . _|oceeee. R DR, 1123,400 | 42,629 | 58,478 | 63,040 | 60,303 | 49,691 | 53,608 |5142,606 | 62,320
Price, wholesale, refined, domestic (N. Y.)
dol. perlb._ O] . 135 L1335 .135 .136 .135 . 135 .137 .138 .138 .138 . 136 *)
Production:
Crudet. . oo caccaaeean thous. of 1b_. $167,945 59,843 | 57,413 | 55,380 | 64,451 75,393 | 92,326 (6190, 391 { 109, 704
d 1147,269 | 48,061 | 62,407 | 60,879 | 55,435 | 08,061 | 65 414 [5162,381 | 73,875
.} 178,719 | 78,350 | 68,806 | 52,456 | 51,364 | 62,268 | 83,418 [575,206 | 99,156
176,008 | 73,009 | 67,761 | 55,134 | 51,234 | 51,476 | 57,080 [ 561,238 [ 63,545
Oleomargarine:
Consumption (tax-paid withdrawsls) f__do..__} . ___._ .| 31,800 23,099 | 22,535 | 24,379 | 29,537 | 35,403 | 39,371 42,151} 30,305 53,311
Price, whoiesaie, standard, uncolored (Chi-
€ago) dol. perib_. .163 .153 . 150 . 150 . 150 .150 . 150 . 150 . 150 .151 .150
Production t. ___......_ _-.thous, of Ib. |....___.. 33,015 27,143 | 20,383 | 38,495 39 604 | 46,283 47,635 | 42,080 | 35,478 | 61,984
Bhortenings and compounds:
Produetion. ..o oo thous. of ib_.{_______._J o |l 1246, 304 95,477 | 125,918 | 158,107 | 130,336 96,229 | 117,915 {5325,038 | 119,748
Stocks, end of month}_ .. .. .._____ [, S SNSRI SRR R SR 163,208 | 56,823 50, 953 43,583 | 41,142 37,853 42,648 | 5 52, 557 43, 230
Vegetable price, wholesale tierces (Chicago)
ol. perlb_. .165 .165 170 .170 . 165 . 165 .165 165 . 165 . 165 . 165 .166 . 165
PAINT SALES
Chalcimines, plastic and cold-water paints:
Caleimines. .. ... thous. of dol..J.____..._| 172 161 193 173 103 117 147 100 77 90 142 114
Plasticpaints_______________________.._ [+ [+ DRI I 36 51 49 32 29 36 33 45 37 33 39 45
Cold-water paints:
Indryform. . ________._.._ [+ 7+ J BRI 196 201 260 268 235 219 196 190 177 153 210 154
In paste form, for interlor use._______ do_...|oeooia ] 323 466 594 517 406 385 410 481 456 394 439 360
Paint, varnish, lacquer, and ﬂller&
45,176 50, 530 49,204 | 43,982 | 42,221 41, 106 43,028 | 44,122 38,122 37,141 44,145 37,843
39, 745 44,849 44, 141 39, 513 37,987 36, 935 37,782 | 39.186 34,315 33, 518 39,385 | 33,677
17,619 19, 009 18,140 17,082 17,173 16, 748 17,243 | 17,906 16, 221 16, 905 17,678 16, 221
22,126 | 25,840 | 26,000 | 22,430 { 20,813 20, 187 20, 540 | 21,280 18 094 | 16,612 | 21,707 | 17,456
5,431 5, 681 5, 4.469 4,234 4,170 5, 246 4,935 3,807 3,623 4,760 4,166
ELECTRIC POWER AND GAS
ELECTRIC POWER
Prgductlon, 75371 I mil.of kw.-hr...| 16,098 § 14,102 | 14,588 14,991 15,182 | 18,005 16,262 1 16,114 | 16,753 16,459 | 17,681 15,736 17, 651
y source:
Fuel .o do....| 10,224 9, 664 8,979 9, 632 9, 831 10, 877 10, 946 10,805 | 11,244 10, 726 11, 571 10,405 { r 11, 255
Water power... 5,873 4,438 5,609 5, 360 5,352 5,128 5,315 5,219 5, 509 5,733 6,110 5,332 | r6,396
By trpe of producer:
vately and municipally owned electric
utilities. ... _._..o..... mil. of kw,-hr_.| 13,936 1 12,612 ; 12,049 | 13,326 ] 13,394 14,047 § 14,047 | 13,804 | 14,282 14,086 | 15,237 13,768 { 15,170
Other producers. ... cuooaocmaena. do.._.{ 2161 1,491 1,639 1,665 1,788 1,958 2,214 2,310 2,470 2,373 2,444 1,868 § r 2,481
r Revised,

! Quarterly data. Data compiled menthly beginning July 1942,

2 December 1 estimate.

¥ No market quotation; regulated prices paid by crushers under Government program operated by Commodity Credit Corporation.

4 Not available.
5 Quarterly average.

t Smallrevisions have been made in the data for the indicated series on oils and oilsecds for 1941.

Digitized for FRASER
http://fraser.stlouisfed.org/
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Revisions are available onr request.
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Monthly statistics through December 1841, to- | 1943 1942 | 1943
t‘: :ll:er v ex;()]lailna&o rty e ;n(} :le'?lrf: :ﬁs Febru- | Febru | Sep Octo- | Novem- | Decem- {Monthl | J.

o source s of the data, may be foun e ehru- - - - - cem- {Mo vi Janu-

1842 Supplement to the Survey ary ary ‘ April | May l June July ‘ August tember | ber ber ber average | ary

ELECTRIC POWER AND GAS—Continued

ELECTRIC POWER-~-Continued

Bales to ultimate customers, total (Edison
Electric Institute). mil. of kw.-hr__|. ... _. 12,572 12, 536 12,487 12, 670 13, 166 13, 650 13,712 13, 970
Residential or domestic._ .. [} 2,405 2,139 2,047 2,025 2,053 2,104 2, 157 2,224
Rural (distinet rural rates) .. 156 206 216 270 335 386 355 269
Commercial and industrial:
Smail light and power....
Large light and power._.

2,303 2,156 2,124 2, 160 2, 247 2,328 2,322 2,272 IR
6, 590 6, 988 7,074 7,205 7,482 7,727 7,735 7,957 7,948 |

Street and highway lighting 187 158 143 132 137 151 157 185 197 (oo |l
Other public suthorities._._ 306 294 294 302 322 365 373 385 i3t O D R IR
Railways and railroads. . . . 550 525 520 509 522 522 523 560 568 |.._...... IR S
Interdepartmental . __._ . .o oe.. d 74 69 69 66 69 66 92 118 144 1. . [ PR
Revenue from sales to ultimate customers
(Edison Eleetric Institute)..._. thous. of dol__|_______.. 237,957 | 227,610 | 225,602 | 227,057 | 232,460 | 238,059 { 240,253 | 243,004 | 246,749 | . __ .| __ IR S
GAS
Manufactured gas:
Customers, total __.._.__.__._. _..thousands.. 10,482 | 10,463 | 10,544 | 10,542 | 10,608 | 10,656 | 10,688 | 10,667
Domestic. .. .. d 9,651 9,621 | 9,604 | 9,706| 0,785| 9,830 9,850 9819
House heating d 359 359 372 359 344 348 366 387
Industrial and commercial. . 463 470 466 466 467 466 464 450

42,357 1 38,161 | 34,873 | 31,983 | 30,383 | 29,608 | 31,100 | 34,926
17,672 | 16,875 1 16,534 | 17,125 | 16,475 | 15,0954 | 17,191 | 18,152
11,917 7,722 5,296 2,604 1,719 1,344 1,418 3,296
12,425 | 13,280 | 12,794 | 12,035 | 11,919 | 12,1056 ( 12,267 | 13,195

37,759 | 34,286 [ 33,143 [ 31,245 30,202 | 29,656 | 31,196 | 33,978
21,924 | 21,574 | 22,407 | 22,210 | 21,740 | 21,375 | 22,574 | 23,576
7,060 | 4,881| ‘3083 1,918 1,332] 1,119| 1,316 | 2 571
Industrial and commercial 7,684 7,649 7, 606 6, 996 7,007 7,023 7,178 7, 667
Natural gas:

Customers, total. ... ... ..._ 8.183 8,272 8, 286 8,192 8, 242 8, 231 8, 268 8, 340
Domestic. . ooo....._. 7,572 7,656 7,676 7,615 7,664 7, 667 7,702 7,746
Industrial and commercial . 609 613 607 575 574 562 564 591

Bales to consumers, total__ 174,389 | 152,071 | 133,665 | 120,783 lég, ggg 118,136 | 123,041 | 137,071

1

Bales to consumers, total.._._._milL

Industrial and comm| .
Revenue from sales to consum

Domestic
House heating_.....__.._.

Domestic. ..o .o oiiioel do.... 62,485 { 46,305 [ 33,400 | 23,868 , 18, 485 19,5568 | 26,637 | 39,721

Ind’l., com’l., and elec. generation.._do .. {--...c_.. 108,679 | 105,232 | 97,756 | 94,151 | 97,251 | 96,742 { 100,828 | 107,813 | 116, 754
Revenue from gales to consumers, total

thous. of dol._j._._._.___ 63,760 | 52,552 | 43,738 | 36,803 | 34,900 | 33,754 | 34,766 | 40,916 | 50,302

Pomestic . ..o oo do.... 30,084 | 23,243 18,018 15, 708 14, 683 14, 993 19,122 | 26,017

Ind’'l., com’l, and elec. generation...do.... 24,816 | 22,253 | 20,136 18,525 | 18,760 | 18,695 ]9:424 21,428 | 23,856

FOODSTUFFS AND TOBACCO

ALCOHOLIC BEVERAGES
Fermented malt liquors:}
Production__.__.._____ 5,218 4,454 5,778 6,157 6,212 6,803 6,984 6, 587 5,770 4,705 4,813 5, 662 4,421
Tax-pald withdrawals. 4, 550 3,776 5,077 5, 890 5,860 6,814 6, 864 6, 208 5,626 4,717 4,699 5, 356 4, 236
8tocks, end of month.__ 8, 565 8,150 8, 947 8,837 8, 935 8,651 8,487 8, 593 8,483 8,253 8,159 8,472 8,121
Distilled spirits:
Apparent consumption for beverage pur-
pOSes. - .-thous. of wine gal, .| .______. 13,861 12, 984 12, 762 12,891 15,829 | 16,611 19,284 1126,421 113,195 {115,480 | 115,722 |._______
Productiony...._..______. thous.of tax gal .| 1,170 { 12,416 9,104 7,881 7,331 7,968 6, 893 6, 5 7, 528 4,071 1,571 8, 063 876
Tax-paid withdrawalst d 9,423 9, 626 9, 163 9,212 | 12,801 15, 380 15,128 | 16,596 8, 583 10,100 } 11,383 10, 273
%tlgf(ks'f end of month§. ... ___._______ . 542,113 | 543,525 | 543,095 | 538,910 | 537,737 | 529,089 [ 521,243 | 507,226 { 499,350 | 489, 418 | 527,791 | 479, 196
y:
Production. ... ... do.... 0] 11,486 8,445 6,970 6, 536 7,039 5,744 4,945 1,797 0 0 27,657 0
Tax-paid withdrawals. do.... f, 138 6, 412 6, 631 5, 848 6,324 8, 685 10, 144 10, 068 11, 439 5, 656 6,873 7, 666 7,114
Stocks,end of month..___._._.____._. do._..| 453.387 | 519,701 | 521,485 } 521,017 | 516,919 | 515,847 | 507,493 | 500,147 { 487, 650 | 480,325 | 471,026 { 506, 569 | 461, 686
Rectified spirits and wines, production, totalt
thous. of proof gal__ 4,836 6, 229 4, 758 4, 700 4,478 6.199 7,548 7,756 7,952 4,982 5, 399 6, 062 5,177
8 l‘;‘l’h’?ky"f .............................. do.... 4,238 4, 865 4,029 3,082 3,843 6, 499 6, 652 6,753 6, 926 4,228 4,628 5, 244 4,619
till wines:
Production_.____.__.____. 1,846 1,310 1,063 555 3, 542 3,940 | 19,225 | 85,753 | 48,360 | 12,458 | 15,195 5,422
Tax-paid withdrawals._ d - 8, 98. 8,131 7,027 7,538 7,916 8,416 10, 747 11,473 9, 963 11, 498 9, 108 9, 009
Stocks, end of month________._._____._ __ 167,089 | 150,019 | 142,542 | 133,195 { 124,765 | 116,168 | 113,962 | 142,851 | 152,288 | 141,403 | 143,229 | 132,012
-Bparkling wines:t
Production 91 157 120 115 44 55 58 64 68 75 83 41
Tax-paid withdrawals__ 36 32 33 44 54 69 93 121 119 159 69 65
Stocks, end of month 742 894 978 1,050 1,037 1,019 979 918 854 761 891 730:
DAIRY PRODUCTS
Butter, creamery:
Price, wholesale, 92-score (N, Y.) dol. per 1b__ .47 .35 .38 .38 .37 .38 .41 .44 .47 .47 .47 .40 r 47
Production (factory)t_......___. thous. of 1b._{ 121,995 | 118,020 | 149, 585 | 203, 360 | 203, 860 { 188,665 | 169, 620 § 140, 130 } 126,265 | 107,480 | 116,735 | 148, 289 | 122, 88(»
ChStocks, cold storage, end of month_.. .. do...| 12,321 63, 701 37,228 | 64,720 | 117,111 | 148,504 | 152,198 | 123,599 | 86, 981 45,937 | 24,979 | 82,759 | r 15, 607
eese:
Price, wholesale, American Cheddars (Wis-
[ 15314 T .dol. perlb._. . 233 . 222 . 202 . 202 . 202 .205 .210 .217 .21 .233 . 233 . 220 . 233
Production, total (factory)t.....thous. of 1b__| 60,375 |~ 76, 555 |r105, 880 {r 138,620 ir131,630 { 115,385 | 104,008 | 86,100 | 75,300 | 57,660 | 56,650 | 93,134 | 60,155
American wholemilkt. ... _.__.____ d 46,945 | 62,505 | 88,810 | 117,085 | 110,430 | 97,005 | 87,225 | 70,675 | 58800 | 43,170 | 42,040 | 76,443 | r 46, 545.
Stocks, cold storage, end of month. . 94, 532 1 160,073 | 208,171 | 227,689 | 261,935 | 296,763 | 279,905 | 259,078 | 195,378 | 153,806 | 131,398 | 210,784 | 113, 797
American wholemilk . _______________ S} 77,814 § 133,140 | 182,613 | 200,460 | 228,478 | 261,535 | 243,596 | 224,861 | 160,913 | 134,332 | 112,348 | 182,855 | r 97,103
Condensed and evaporated milk:
Prices, wholesale, U, B. average:
Condensed (sweetened) ... dol. per case._ 5.84 5.64 5. 65 5.65 5.65 5.65 5. 65 5.83 5.83 5.83 5.83 5.71 5.84
Evaporated (unsweetened) _._._.___. do.... 4.14 3. 64 3.55 3.52 3.49 3.49 3.50 3.66 3.75 3.73 3.85 3.62 4.15.
Production, ease goods:t
Condensed (sweetened) . _..... thous. of Ib_. 9, 820 4,270 5, 518 5,051 6, 782 8,970 9, 832 8, 589 7,268 5, 506 7,033 6, 343 8, 2503
Evaporated (unsweetened). _.._.._._ do....1 207,192 | 300,003 | 358,443 | 446,330 | 402, 584 jr317,007 | 277,969 | 226.695 | 208, 445 | 163,648 | 178,024 | 294, 599 | 203, 786.

r Revised, ! Not including data for Georgia for October, November and December. ? Average for January to October.
§ Not including data for unfinished and high-proof spirits, which are not available for publication. Monthly data for 1941, revised to exclude these items, are shown on
'p.S~24 of the February 1943 Survey; revised 1941 monthly averages (thous. of tax gallons): Production, 14,463; stocks, 521,481.
t Data for the indicated series on alcoholic beverages revised for July~December 1941 (see note marked ‘‘§”’ regarding other series); revised 1941 monthly averages (units:
as shown above): Fermented malt liquors—production, 5,053; tax-paid withdrawals, 4,784; stocks, 8,201. Distilled spirits—apparent consumption for beverage purposes,
13,162 (1940 monthly average revised, 12,083); tax-paid withdrawals, 9,146 (for production and stocks see note marked “{”). Whisky—production, 11,265; tax-paid withdrawals,
'8,986; stocks, 500,457. Rectified spirits and wines, production—total, 5,047; whisky, 4,122. Still wines—production, 26,164; stocks, 145,584, Sparkling wines—production,,
'98; tax-paid withdrawals, 77; stocks, 691. Corresponding monthly revisions for all series are available on request; in most cases the revisions are minor. Monthly revisions;
Digitized for FRASER for 1941 for the indicated dairy products series are shown in note marked ‘1" on p. S-24 of the March 1943 Survey; revised 1941 monthly averages: Butter, factory production,,
. 156,015. Cheese, production—total, factory, 79,668; American whole milk, 62,760. Condensed milk, production, 9,759. Evapoerated milk, production, 270,546,
http://fraser.stlouisfed.org/
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April 1943 SURVEY OF CURRENT BUSINESS
Monthly statistics through December 1941, to- § 1943 1942 1943
getlh;er with ex};h;lm&ory notes gn;l retgrenc;s Tob Fob 5 o x Sy
to the sources of the data, may be found in the ‘ebru- ebru- ep- cto- ovem- | Decem- onthly| Janu-
1942 Supplement to the Survey ary ary April | May | June ‘ July | August | b | SRP ber ber {average| ary
FOODSTUFFS AND TOBACCO—Continued
; |
DAIRY PRODUCTS—Continued. |
Condensed and evaporated milk—Continued.
Stocks, manufacturers’, case goods, end of mo:
Condensed (sweetened).____._. thous. of 1b_. 6, 395 6,223 8,292 8,178 7,445 6,733 5,412 4,124 2,445 2, 586 4, 226 5,928 5, 286
- %va[ﬁrated (unsweetened) __...___... do_...| 89,499 | 218,410 | 222,485 | 294,579 | 330,810 | 292,911 | 211,001 | 136,985 | 97,706 | 90,678 | 82,672 | 203,693 | 94,071
uid mi
Price, dealers’, standard grade_dol. per 1001b__ 3.08 2.74 2.75 2.75 2.75 2.75 2.76 2.82 2.85 2.93 2.95 2.79 3.00
(P}l;olducttlon _________ factares -mil. ofdlb.t_i. 8,380 8,299 ; 10,305 | 12,124 | 12,555 11,765 | 10,766 9, 468 8,903 8,172 8,473 9,937 | r8,773
ilization in manufactured dairy products
D Ki - mil. of 1b_. 3,705 3,934 5,036 6, 694 6, 546 5,804 5,280 4, 367 3,033 3, 240 3,478 4,750 3,713
ry skim milk:
Price, wholesale, for human consumption,
dol. perlb__ .137 .131 .127 .126 . 126 127 .129 L131 .133 .132 . 134 .129 L 137
Production, total t -.thous. of Ib_.{ 31,900 § 41,810 | r 61,435 |~ 78,230 | r 79.745 | r 61,035 | r 55,140 | = 44 025 | » 36,010 | r 29,010 | 32,000 | 51,044 | 30,800
StFo}g humanrcortlsumpt e fﬁ--t t g 29,200 |- 37,170 | r 55,8C0 { r 70,615 | r 74,330 | v 56,330 | r 51,435 | r 40 620 | r 34,010 r 27,310 § 30,000 | 46,831 29, 000
ocks, manufacturers’, end of mon ota
thous oflb_.| 26,164 ] 28,780 | 47,459 | 60,595 | 61,604 | 48,597 | 41,160 | 32,017 | 19,063 17,567 | 27,060 | 37,110 | 27,729
For human consumption.___.__..__..._. do_._.| 24,995 26,102 | 42,378 | 54,305 | 54,855 | 42,822 | 36,331 , 084 | 16, 847 16,066 | 25,728 | 33,298 | 26,673
FRUITS AND VEGETABLES
Apples:
Production (crop estimate).._.. thous. of bu_. | . __ b e e e e e 127,665 | f._._._._
Shipments, earlot _________._. no. of carloads..| 4,812 3,951 3,315 1,840 783 696 724 5267 | 11,034 7,294 4,744 3,946 3,840
Stocks, cold storage, end of mo.__thous. of bu..| 16,519 14,238 3,521 1,259 0 0 0 11,105 | 32,706 { 35,761 30, 577 17,504 | 7 23,663
gitrus ffruits, cﬁrlokt shi[l)gletnts.__no.gt garloagg, 17,242 18 052 1 19,592 | 19,312 15,804 | 12,140 9,701 8,758 | 11,476 | 12,227 | 19,231 15, 629 19 005
rozen fruits, stocks, cold storage, end of mon
e t ol 't . oold 't tbous. ordlb_r .| 145,022 | 142,192 | 101,810 | 106,538 | 129,334 | 186,003 | 207,767 | 225,104 | 221,727 | 206,396 | 188,041 |5166,072 |172,103
rozen vegetables, stocks, cold storage, end o
P r?onth_ - ‘il-’f""'""""' ........ thoué. of lb._| 75,454 ) 73,245 53,416 | 49,548 | 65,358 | 88,248 ; 102,188 ; 117,796 | 115,810 | 115,845 | 103,333 | 85,767 | r 92,344
otatoes, white:
gricg, wlhole(sale (N.tlY.)i _____ doll.]per lOrol_}b__ 2.800 2.044 1.8 2. 581 2.883 2.919 2.150 1. 615 1. 950 2.206 2.275 2.211 2.379
roduction (crop estima - thous.ofbu_.|. _______§ e e e 1371,1580 | . .. |.o__....
Shipments, carlot..._.... ..ho. of earloads..| 21,351 16, 556 19, 827 21,016 | 24,473 11, 204 9, 909 14,928 | 22,564 15, 606 l5z 564 | 17,955 | 21,048
GRAINS AND GRAIN PRODUCTS
Barley:
Prices, wholgsale (Minneapolis):
go. :;, strsﬁgh ................. dol. per léu.. ,gg .gg .g‘; .64 .gé .65 .74 .69 .80
0.2, malting_._________ ... ___.._.__. . . . . .85 . .90 .95 .87 .96
Production (crop estimate) f-. thous.ofbu..| ... § .. | Lo |-mesmaem b o e 1426,150 | ... f.o.....
Recelpts, principal markets...____.____ do.._. 6,916 4,118 | 18,872 | 15,566 | 14,963 9,436 9, 967 9,378 7,727
c Btocks, commercial, end of month_.___. do.... 3, 3,015 r5691 |*10,551; 11,887 | 12,154 | 10,743 7,979 9,771
orn:
grjndingi, vivet 1prt)cess ................. do.... 10, 752 10,679 10, 749 10,642 | 11,276 11,175 10,922 | 510,861 | 210,619
rices, wholesale:
I1‘:II0. :; yelllli(zw(%%!;!cagg) ........ dol. pgr bu.. .85 .86 .84 .84 77 .81 .89 .83 .97
0, 3, white (F: V-0 ) DR - .96 1.00 1.02 1. 06 .104 1.07 1.08 1.00 1.09
Weighted avg., 5 markets, all grades . do.... .84 .85 .86 . W77 .79 .85 .82 .92
Production (crop estimate) .. .thousofbu...|_ ________F | eeeeemeeel e b 13,175,154 | ______|...._...
gteoeﬁpt%, prlnglpal n&ar}(ets,.t.h. .......... do.. 22,448 | 23,578 | 20,126 | 22,183 | 27,835 | 30,999 | r41,389 | 27,403 | 35,929
ocks, domestic, end of mon
Commercml R do.. 57,012 | r 49,747 | 43,607 | 38,641 (739,969 | 40,734 | 43,407 | 51,012 | 42,829
tOn farms . ... USSR 1\ 761,363 | .o f ol 8493,758 || 2,277,332 (41,188,010 | . ...
ats:
Price, wholesale, No. 3, white (Chicago)
dol. per bu. .60 .56 .55 -85 .49 .48 .49 .49 47 .50 .54 .52 .59
Production (crop estimate) . __thous.ofbu | . O BN Py SN DU SR SN SUUNISURIUU USRI 11,358,730 | ...
]s:{fceﬁpt?i prmglpal nlliar}tets”t.h- ---------- do | 7,804{ 5670 5614 | 58131 3671 | 6,642 16,018 | 17,414 | 13,125 | 6,200 | 6,783 | 8,460 | 6,353
ocks, domestic, end of mon
Commercial...... 7, 608 7,483 4,642 3,776 2, 1 2,191 5,132 | 10,123 | 12,106 | 10,451 9, 534 6,830 7,649
Ri Onfarms $o o oooocn i (s 102 N [ RSN RESTEE 3192,398 | .. .o |ooaoool 1,132,933 . . |.oaooC 887,575 14661,232 | __.. ...
ice: !
Price, wholesale, bead, clean (New Orleans) |
Production ¢ timate)y.....h ol. petr gb. . 067 . 068 .080 073 070 .070 .069 . 067 . 062 . 067 66 g% . 069 067
roduction (crop cstlmate)t....thous.of bu._j._._ . F ..o ) el e i e , 363 |
California:
Receipts, domestlc, rough_._bqgs {1001b.)__| 541,602 | 229,404 | 499,885 | 437, 981 ir479, 241 *196, 64 40, 203 493 | 394,062 | 531,917 | 543,339 | 341,417 | 484,751
g{xipénents frgm m&llsy]mﬂledd Eim'i"do"'{ 1 290,039 | 97,631 | 420,205 | 200,430 [r398,201 |r167,716 | 69,944 | 36,666 | 60,150 | 111,630 | 383,414 | 187,171 | 319,526
ocks, rough and cleane n terms o
s tcll]esneélt rtlge)(LendTof mg é)ags 31%0 1b. )) 417,732 | 374,565 | 242,690 299, 986 .r 197,938 | 152,048 | 107,281 70,919 | 247,027 | 457,565 | 428,358 | 273,848 |r367,863
outhern States (La., Tex., Ark., and Tenn
Receipts, rough, at mills
Shi o mthou?“o(fl b})l (1621b.). | 965 1.342 198 70 105 14 298 1, 285 2,902 2,717 2,293 1,094 1,297
pments {rom mills, milled rice !
Stocks. d ll;hous’. (L{ poccll(et]s (100dlb(.i) 1,009 1,323 1, 256 471 | 253 187 253 781 1, 764 1,947 2,091 1,124 1,730
ocks, domestie, rough and cleane n
terms of cleaned rice), end of month
) thous. of pockets (100 1b.). 2, 680 2,598 844 139. 282 109 158 677 1,908 2,787 3,100 1,441 2,769
ye:
Price, wholesale, No. 2 (Mpls.)..dol. per bu.. 79 .78 .72 .69 .60 .61 .59 .65 .59 .59 .70 .67 75
Production {crop estimate) t__ .thous.of bu. .| . ____ 1 ..o | leeeaaoeacd e e e VB7,3410 (...
Receipts, principal markets .____.______. do.._. 1,345 1,913 566 1,133 861 1, 269 2, 508 2,303 3,846 1,577 1,061 1,695 802
w%toctks, commercial, end of month_____ do.2l 19,6451 17,020 | 17,333 | 17,240 | 17,034 | 17,212 | 17, 18,477 | 19,295 | 19,761 | 19,889 | 17,908 | 19,924
eat:
lgiisappea;n?oe,]domesticf ............. (s [ S OO USRS (ROPRIRRY IO 178,980 |- -voeoonn|occcaot 237,957 |eece e oeeaeae 212,806 [4205,016 |_._._.__
rices, wholesale:
No. 1, Dark Northern Spring {Minneapolis)
per bu.. 125 1.19 1.20 1.14 1.13 1.19 1.19 1.20 1.32 1.21 1.39
tt:IIO'; gedd“‘f?‘l,l'ltiz (?lt; Lé)l;is) ....... go.,-. }g; iﬂ }%(5) i i? {ﬁ; 1.:;(3} ig? igg 1.48 1.30 1. 54
0. ar nter (K. C.).._... - e . . . . . 1. . . 1.31 1.19 1.37
Welghted av., 6 markets, all grades._do.... 1.21 1.14 1.16 L1 Ln 1.18 1.15 1.17 1.28 1.17 1.36
Production (crop est.), total . -thous. of bu - - - _.11981,327 | .-
Spring wheat.._. 1278, 074
Winter wheat___________ . _.do....{_______ b el - RPN S RIS SN 1703, 253

¢ Revised. ! December 1 estimate. 2 For domestic consumption only, excluding grindings for export.

5 Revised 1041 monthly averages (units as shown above): Frozen fruit, 154,181 (June 1941 revision 145,718).

December 1941, sce p. S-25 of the February 1943 Survey.)
{Data for the utilization of fluid milk in manufactured dairy products have been revised beginning 1920 to include the milk equivalent of dry whole milk. Revised 1941

monthly average, 4,720; earlier revisions are negligible.

averages: Total 39,708; for human consumption,

30,538).

3 Includes old crop only.

4 Quarterly average.
Corn grindings, wet process, 9,192 (for revisions for October~

For monthly 1941 revisions for production of dry skim milk, see p. S-25 of the March 1943 Survey (1941 monthbly
All crop estimates and corn and oat stocks on farms revlsed beginning 1929 (revised 1941 crop estimates are on p.

5-25 of the Februarv 1943 Survey; revised 1941 cornstocks, 1,111,157; oats, §99,601); domestic disappearance of wheat revised beginning 1934 (revised 1941 average, 166,512); all

revigions available on request.
Digitized for FRASER
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S—-26 SURVEY OF CURRENT BUSINESS April 1943
Monthly statistics through December 1941, to- | 1943 1942 1943
letger with exglx;’na‘tiory notes ;n? relgrencgs b Teb - S oot x 5 Montis| 3
to the sources of the data, may be found in the | Febru- 'ebru- + ep- cto- ovem- ecem- onthly| Janu-
1842 Suppiement to the Survey ary ary April ‘ May ‘ June July | August | tonber | ber ber ber |average| ary
FOODSTUFFS AND TOBACCO—Continued
GRAINS, ETC.—Continued
Wheat—~Continued.
Receipts, principal markets.___thous. of bu..| 36,106 | 17,803 | 12,660 | 17,354 | 23,416 | 61,645 | 38,051 | 53,604 | 45416 | 32,261 | 31,811 [ 31,012 35398
8tocks, end of month:
Canada (Canadian wheat)._.______.. 438,615 | 458,692 | 420,880 | 308,177 | 384,746 | 300, 572 | 378,001 | 386,956 | 425.614 | 435,180 | 447,960 | 419,955 | 447,094
United States, total §t .coooeoeeodoo.{oooo. | . 631, 854 1,375,224 1,162,418 | 4995, 083
Commereial __..____.__ - 214,954 { 249,801 | 229,407 |r 221,804 | 224,441 269, 200 245,150 | 249, 337
Country mills and elevators 1 .. FUNRREREE SO EUR AU 142, 583 257,765 235,221 |%204, 255
Merchant mills 96, 837 151,927 139, 385 |®127, 653
Onfarmst ..o .o_.o..ooo.oo... 163, 584 \ 4904, 662 9392, 884
Wheat flour:
Grindings of wheat 37,842 44,563 | 47,703 | 43,307 | 46,060 | 41,276 | 49,959
Prices, wholesale:
Standard patents (Mpls.).____ dol. per bbl_. 6.35 6.33 5.95 5.84 5.51 5.95 6.04 6.09 6.18 5.99 6.33
Winter, streights (Kansas City)..._._ do.... 6.16 5.74 5.40 5.28 5.00 5.45 5.60 5.60 5.60 5.45 6.12
Production (Census):
Flour,actual..____.__._______ thous. of bbl._|.....__.. 8,479 8,058 7,903 8, 279 9,793 | 10,497 9,516 | 10,152 9,053 | 11,037
Operations, percent of capaeity. ... .| __. 63.8 53. 54.6 55.0 60. 4 59.6 67.9 67.4 68.8 67.9 61.5 6.8
Offal. .. thous. of b |- .- ... 663,748 | 641,182 | 628,939 | 656,814 | 718,003 | 705,516 | 765,128 | 817,014 | 743,560 | 787,629 | 711,817 | 847,171
Stocks beld by mills, end of month
thous. of bbl.. ... ¥ . 3,619 | e, 3,838 .o fememenan 3,025 | 3,846 |......_.
LIVESTOCK
Cattle and ealves:
Receipts, principal markets
thous. of animals._| 1,541 1,467 1,815 1,684 1,953 1,831 2,398 | 2,605! 2,095| 2535 1,845 | 2,055 | 1,613
Bhipments, feeder, to 7 corn belt States
thous. of animals. 72 61 126 91 80 74 173 204 486 314 180 171 87
Prices, wholesale:
Beef steers (Chicago) ....... dol. per 1001b_.| 15.14 12.39 13.26 13.22 | 1311 13.63 14.87 14.84 | 15.21 15.30 14.85 13.79 14.84
Steers, stocker and feeder (Kan. City).do._..| 13.40] 10.60 | 11.93| 12:00| 1L.83| 11.09| 1205| 1164, 1183 | 1262} 1224} 11.75| 12.67
- Calves, vealers (Chicago)-......__._. do....| 14.63 13. 50 13.13 13. 50 13.00 13.13 13.70 14.00 13. 50 13.50 13. 50 13.53 14.25
0£8s:
Receipts principal markets_thous. of animals..| 2,814 ] 2,463 | 2,638 | 92,630 | 2896 | 2,452 2187 | 2529 | 2687 | 3,310 | 4,225 2868| 3431
rices:
‘Wholesale, average, all grades (Chicazo)
dol. per 1001b..; 15.35 12.58 14.18 14.07 1 1419 | 14.25 14.37 14.45 | 14.98 13.96 14.01 13.70 14.78
Hog-corn ratio t .
bu. of corn per cwt. of live hogs. . 16.2 715.5 16.9 16.3 16.3 16.6 16.9 16. 4 18.2 17.7 16.5 16.5 16.0
Sheep and lambs:
Receipts, principal markets
thous, of animals_.| 1,670 1,535 1,866 1,855 1,832 2,138 2,772 3,657 3,741 2,780 2,379 2,351 1,939
Shipments, feeder, to 7 corn belt States_do. ... 173 82 18 163 105 135 387 720 976 452 175 293 159
Prices, wholesaie:
Lambs, average (Chicago)_.dol. per 1001b._| 15.91) 12.03 | 12.78 | 14.64 | 14.75| 14.18| 14.60) 14.16| 1430 1453 1530 1381, 1586
Lambs, feeder, good and chofce (Omaha) I
dol. per1001b__] 1426} 1002 1.24| 1176 (9 12,52 | 1284 12,80 | 12220 1235, 1312 132,02 g 13.59
MEATS
Total meats (including lard): '
Consumption, apparent........_mil.of Ib____|.._.____. 1,213 1,338 ¢ 1,328 | 1,447 1,403 | 1,326 | 1,406 | 1,413 L40¢| 1557 1,385 | 1,404
Production (inspected slaughter)__.._..do.___| 1,380] 1,271 | 1,376 | 1,374 | 1,831 | 1,447 1,320 | 1L,440| 1,532 | LS| 18871 1.485| 1,632
Stocks, cold storage, end of month.. 957 1,007 041 803 823 729 607 519 621 579 829 807 913
Miscellaneous meats.___.._..__._..... 84 116 108 110 112 109 94 80 72 73 86 100 81
Beef and veal:
Consumption, apparent___._.___ thous. of Ib__|. ... ... 518,851 | 508,000 | 562,214 | 632,756 | 606, 544 | 614,900 | 634,822 | 675,200 | 935,969 | 557,014 | 502,970 | 546,821
Price, wholesale, beef, fresh, native steers
(Chicago).... ... . ......__ del.pertb..| .220] 196 .214 .213 .210 .209 .210 .210 210t 210 216 .208| .220
Production (inspected slaughter). thons. of 1b._| 489,664 | 513,157 | 566,213 | 530,200 | 609,840 | 606, 516 | 613,620 | 641,531 | 686,028 | 548,612 | 547,100 | 584,471 | 522, 960
Lsm!fks.dheer. cold storage, end of mo._. do__. | 101,079 | 150,410 | 126,884 | 99,075 | 81,556 | 82,647 | 83,288 | 905 146 | 116,892 | 130,45¢ | 127,034 | 115,202 7107, 185
amb and mutton: P
Censamption, apparent___._______...._do____j-——-—_._. 61,813 | 69,433 | 62,497 | 58,064 | 66,734 | 70,790 | 83,407 | 84,004 | 72380 [+76,839 | 70,719 | 58,877
Production (inspected slaughter)_... 63,412 | 61,701 | 68,331 | 61,158 | 58,809 | 66016 | 72,821 | 86,952 | 9,733 | €2,547 | 87,881 | 73,348 | 71,225
Stocks, rold storage, end of month 20,155 | 8,122 | 7,108| 5711 | 65,313 | 5487 | 7,602 11,260 | 17,806 | 26,462} 34,819 | 12,152 | r 24,885
Pork (including lard): or =
Consumption, apparent._...._......... do... oo . 632,303 | 660,803 | 702,864 | 755,213 | 720, 544 | 640,169 | 687,628 | 653,932 | 795,162 | 923, 282 | 721,251 | 797,985
Production (inspeeted slaughter)...-___ do_.._| 826,672 | 606,100 | 741,802 | 782,338 | 861,804 | 773,247 | 642,827 | 720,437 | 755,565 | 922,019 11,251,573 | 827,231 1,037,942
OrK:
Prices, wholesale (Chicago):
Hams, smoked__.___..__._..._. dol. perlb..|  .293 .303 .321 . 300 . 205 .295 .303 .325 .325 -293 . 203 . 305 .293
Fresh loins, 8-10 Ib, average_..._.._.. do._.. . 284 . 240 . 288 . 201 . 293 . 204 . 298 .310 .311 . 284 . 284 .280 | .284
Production (inspected slaughter) thous. of 1b__| 638,132 | 520,156 | 567,754 | 597,120 | 664,607 | BS2,774 | 496,360 | 557,053 | 500, 541 | 721,781 | 052,397 | 630, 130 | 793,048
L SElocks, cold storage, end of month_____ do____| 628,450 | 616,604 | 572,799 | 559,849 | 522,173 | 433, 647 | 336,634 | 270,287 | 257,445 | 291,841 | 490,476 | 462,978 |r588,419
ard:
Consumption, apparent_.._.......__... [ P T A 92,053 | 103,281 | 86,333 | 85003 | 86,356 | 82,007 | 87,170 | 66,631 | 108,432 | 153,448 | 97,337 | 125,961
Prices, wholesale:
Prime, contraet, in tierces (N, Y.)
ol. per 1b... . 139 J121 .126 126 127 .128 129 .129 . 136 139 139 .128 .139
Refined (Chicago) - ....._._._..__.__ do.... . 146 .136 .14 .143 a 139 . 139 . 139 142 . 146 146 1.140 . 146
Production (inspected slaughter) .thous. of 1b__| 137,304 | 128, 465 | 126,877 | 135,081 | 151,017 | 139,042 | 106,660 | 118,236 | 119,978 | 145,578 | 218,107 | 143,705 | 178, 549
Btocks, cold storage, end of month.____ do.._.{ 123,713 | 206, 565 | 126,284 | 117,995 | 102,260 | 08,349 | 85,274 | 62,143 | 57,547 | 57,434 | 91,333 | 116,388 111,867
POULTRY AND EGGS
Poultry:
Price, wholesale, live fowls (Chicago)

X dol. per 1b.. - 245 . 233 . 230 . 218 . 208 . 209 . 224 . 230 .210 . 209 234 .222 .245
Receipts, 5 markets. .. _.....___. thous. of 1b__; 19,009 | 18,624 | 23,123 | 20,762 | 32,403 | 34,435 | 37,307 | 46,666 | 58,910 | 78,661 ; 64,495 | 39,357 | 28484
Stocks, cold storage, end of month.._.. do....| 101,697 | 179,083 | 96,716 | 80,242 | 79,200 | 79,346 | 86,645 | 115,505 | 161,011 | 193,263 | 187,043 | 133,729 7142, 002
g5
Price, wholesale, freshb firsts (Chicago)

dol. per doz..| 2.349 . 286 . 203 .301 .304 .321 . 342 . 355 .397 . 400 . 400 .335 | 2.369
Production..______________..___.... millions..| 4,577 | 3,843 | 6,005 | 5,782 | r4,745 | r4,005 | r3,547 | 3,019 | r2,725 | r2558 | r3,006 4,018 3,769
Btocks, cold storage, end of month:

Bhell ool thous. of cases.._ 970 529 4,638 6,945 7,935 7,754 8,751 5,421 3, 117 1,170 273 3,889 r 214
Frozen_ .. ... . oooeooao... thous. of 1b..| 56,095 { 73,766 | 159,585 | 223,831 | 278,499 | 290, 529 | 272,042 | 234,876 | 180,329 | 126,321 | 82,948 | 175,535 | r 59,781
r Revised. s No quotation. b Quaterly average.

1 Average for 11 months, January to May and July to Dececmber.

2 Price for “current receipts” (ungraded eggs), Chicago; prices average slightly lower than for firsts.
Mar., 0.270; Apr., 0.279; May, 0.286; June, 0.292; July, 0.308; Aug., 0.320; Sept., 0.329; Oct., 0.348; Nov. and Dec. not available.

1942 prices for current receipts (dol. per doz.): Jan., 0.324; Feb., 0.276;

$The total beginning June 1942 includes comparatively small amounts of wheat owned by the Cominodity Credit Corporation stored off farms in its own steel and wooden
bins, not included in the hreak-down of stocks, June figures include only old wheat; new wheat not reported in stock figures until crop year begins in July. .
tData for the indicated series on wheat stocks have been revised beginning 1926 and for the hog-corn ratio beginning 1913; revised 1941 monthly or quarterly averages (units
as shown above): Wheat stocks, United States-—total, 773,780; country mills and elevators, 167,165; on farms, 284,340. Hog-corn ratio, 14.2. All revisions are available on

request.
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April 1943 SURVEY OF CURRENT BUSINESS S-27
Monthly statistics through December 1941, to- | 1943 1942 1943
i‘oe :l]:ﬂ hited ax;l)l&mfiox;y ey gm}orel:ire n:lfs Feb Feb 8 O Monthly| J
e sources of the data, may be found in the ebru- ‘ebru- . eptem- cto- | Novem-| Decem- onthly| Janu-
1948 Supplement to the Survey ary ary April | May July | August =% ber ber ber ary
FOODSTUFFS AND TOBACCO—Continued
TROPICAL PRODUCTS
80%0& price, spot, Accra (N. Y.).dol. perlb.._.{ 0.0890 § 0.0892 | 0.0800 | 0.0890 0.0890 | 0.0800 | 0.0890 | 0.0890 | 0.0890 | 0.0890 0. 0890
‘offes:
Clearances from Brazil, total..thous. of bags. . 732 766 1, 006 773 560 269 519 716 510 506 414
To United States....-.. ---do.__. 682 665 842 635 418 136 366 508 384 378 248
Price, wholesale, Santos, No. D)
d 1. per Ib.. .134 . 134 .134 .134 . 134 .134 .134 .134 134 134 L134
Visible supply, United States.thous. of bags._ 554 1,102 852 825 973 795 539 381 361 703 247
Sugar, Umted States:
Raw sugar
Price, wholesale, 96° centrifugal (N. Y.)
dol. per 1b._ . 037 . 037 . 037 . 037 . 037 . 037 . 037 . 037 .037 . 037 . 037
Refined sugar, granulated:
Price, retail (N.Y.) ... do.... . 068 . 066 . 066 . 065 . 066 . 066 . 068 .058 .068 . 068 . 068
Price, Wholesale (Ne Yoo do..._ . 055 . 053 . 055 . 055 . 055 . 055 . 055 . 055 . 055 . 055 . 0565
MISCELLANEOUS FOOD PRODUCTS
(F]iui\]dy sales by manufacturers....thous. of dol._| 29,676 | 27,277 | 27,179 | 22,830 20,136 | 23,962 | 20,234 | 35,665 | 32,000 32 741 r 28,212
sh:
Landings, fresh fish, prin. ports._thous.oflb._|_________ r 13,478 | 7 42,366 | 7 48,682 48,887 | 49,307 | 40,021 | 38,650 | 28,449 | 13,370 15,733
GS]totqks, %Olbdl storage, 16th of month.__._ do__._| 252,831 82,677 | 49,079 | 56,036 81,496 { 100, 109,428 | 115,128 | 114,198 | 105, 343 7274, 948
elatin, edible:
Monthly report for 7 companies:
Production. . 2,078 2,102 2,164 2,116 1, 962 1,715 1,712 2,128 2,217 2,014 1,913
Shipments 2, 147 2,126 2,162 1,940 2, 282 2 130 1,907 2 050 2,339 2,054 1,927
Stocks. ... 2,421 3,518 3, 642 3,819 3,198 2 783 2, 588 2, 666 2, 544 2, 504 2,490
Quarterly rep :
Production.... ..o oo do | e Yoo eecoi2) B085 ||l 6,861 | _.... | _______. (a) | 37,815 ) ...
BtoekS. e e e ) 4,782 e 3,301 |ocoio oo (o) f 34,407 |.____.._
TOBACCO
Leaf:
Production (crop estimate)......_. mfl. of 1b_ | b e e e e 41,417 |oooe i een
Btocks, dealers and manufacturers, total, end
ofquarter_..._._. ... mil. of 1b__{. e eoemee | oeeea| BTN . 3,260 §. oo fo . 3,432
Domestie:
Cigarleafl .. . __.... 381 336
Fire-cured end dark alr-cured. 249 242
Flue-cured and light air-cured...... 2, 518 2,752
Maiscellaneous domestie...._._.....
Foreign grown:
Cigarleaf . . o oo | R i el 22 e e 24 |l 2 220 ...
Cigarctte tobacco. . o ..ooooooomw o @0 oo e | faieei T8 e [-1: 3 PO I, 777 80 ...
Manufactured products:
Consumption (tax-paid withdmwals):
Small cigarettes._. -.millions_.| 17,678 § 16,628 | 17,380 | 18,465 20,875 | 20,941 (21,798 | 23,075 | 20,447 19, 716 20, 370
Large cigars. housands._.{ 410, 599 ] 441,805 | 503, 536 | 457, 767 510, 823 | 408,872 | 519,076 | 633,350 | 474,348 | 685, 002 436, 744
Mid. tobacco and s _thous. of 1b__ 22, 691 24,426 | 27,825 | 5,181 27,013 | 25,329 A 30,956 | 25,882 | 24,081 25, 297
Prices, wholesale (llst prlce, mposite):
Cigarettes, f.0.b. destmation._dol per 1,000..1 6,006 5. 760 5. 760 8.760 5. 760 5,760 5. 760 5,760 6. 006 6. 006 6. 006
Cigars, delivered.. ... .. _._____. do.,_- ®) 46.190 | 46.592 | 46.592 46.592 | 46,592 (5 ®) ) (4 ®
Production, manufactured tobaceo: §
29,443 | 26,475 | 27,535 | 20,845 | 28,209 | .t . . |.__.__..
446 437 437 426 -
4,033 4,749 5,128 5,036 -
52421 4,724 | 4,260 | 4,624 B
15,025 | 13,258 | 14,085 15, 980 -
3, 264 2,709 3,169 3,252 -
53 506 507 5261 522 % | ool
DUCTS
HIDES AND SKINS
Livestock slaughter (Federally Inspected):
Calves. ... oo .. thous. of animals. . 331 392 502 471 461 460 513 r 578 501 476 340
d 854 891 956 885 1, 648 1,103 1,159 1,280 1,018 982 928
4, 335 3,802 4,196 4,320 3, 886 3,223 3,843 4,218 5, 023 6,778 5,431
1, 499 1, 407 1, 570 1,476 1, 705 1,840 2,223 2,344 2,126 2,175 1,724
Prices, wholesale (Chicapo)
Hldes, packers’, heavy, native steers
dol. per 1b.. L1585 L1556 . 155 . 185 . 186 . 156 . 155 . 1556 . 155 L1556 . 155
Calfskins, packers’, 8 to 151b____.__._. do.... .218 .218 .218 .218 .218 .218 .218 .218 .218 .218 218
LEATHER
Production:
Calf and kip thous. of skins__ 973 974 1,006 889 1,053 1,003 1,029 1,073 1,009 1,045 960
Cattle hides.. thous.of hides..[ 2,437] 2513 2684 2677 2,601 2,364 | 2,384 1 2,642 2443 [ r2 647 2,451
thous, of skins_. 2,976 § 4,040 4 320 3,631 037 2,423 2,728 2,929 2, 658 3,169 3,017
{1 S 5§, (88 r 4,543 4 552 4,998 4,147 4,287 4 150 4, 462 4, 860 4, 543 4, 844
Prices, wholesale:
Sole oak, bends (Boston)f_______ dol. per 1b.. . 440 .440 . 440 .440 . 440 .440 . 440 .440 . 440 . 440 . 440
Chrome ealf, B grade, black composite
dol. per sq. ft__ . 529 . 5631 L5209 . 629 . 529 . 529 . 529 . 529 .529 . 529 529
Stocks of cattle bides and leather, end of month:
Total .. .o thous. of equiv. hides..| 11,&12 |r14,905 | 12,747 | 12,389 1,622 | 11,706 | 11,809 | 11,861 | 11,910 {r12,225 11, 964
Leather, in process and finished.. 8148 | r 8,025 8,879 , 808 8, 762 8,679 8,601 8811 ,904 | 78 561 8,420
Hides,raw._...._. [ 3,664 8§ 5 080 3, 868 3,491 2, 860 3,027 3,118 3,050 3,006 | r3,634 3, 544

r Revised.
« Discontinued by the reporting source.

1 Revised 1941 monthly average, 44,300,000 pounds.

2 Data are as of the end of the month.
3 Average for first three quarters.

+ December 1 estimate.

s Not available.

tRevised series; revised data beginning July 1933 will be shown in a subsequent issue; monthly average 1941, 0.414. . .
tRevised 1941 monthly averages (thousands of pounds): Total, 28,536; fine-cut chewing, 422; plug, 4,186; scrap chewing, 3,684; smoking, 16,474; snuff, 3,301; twist, 468.

The averages are based on annual totals, including revisions not distributed to the monthly data.
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Monthly statistics through December 1941, to- 1943 1942 1943
foe‘t.ll:er o exx;l&na:lo r‘ya note; gnctlo;ef‘elrie: :l?: Febru- | Febru Sep: Octo- |Novem-| Decem- [Monthly| Janu-
e sources of the data, may be foun - ru- - - . - y| Janu-

1942 Supplement to the Survey ary ary April May June July | August tember ber ber ber average | ary

LEATHER AND PRODUCTS——Continued

LEATHER MANUFACTURES
Gloves and mittens:

Production (cut), total ... _...._ dozen pairs. ... ... 253,033 | 296,553 | 313,765 | 289,850 | 205,243 | 272,256 | 268,191 | 205,715 | 260,337 | 274,695 | 275,966 |.____...
Dress and semfdress 183,210 | 108,438 | 178,452 | 177,707 | 159,056 | 150,656 ! 166,831 | 146,021 | 156,680 | 164,956 | _.__.__
Work_.._... 113,343 | 115,327 | 111,398 | 117,536 | 113,200 | 117,535 | 128,884 | 114,316 | 118,015 | 111,010 {__._.___.

Boots, :hoes. and slippers:

Prlces, wholesale, factory:

Men s black calt blucher...... dol. per pair.. 6,75 6.40 6.75 8.75 8.75 6.756 6.75 6.75 6.75 6.75 6.75 6. 66 6.75

Men’s black ealf oxford, corded tlp...do.... O] 4.60 4.65 4.61 4.60 4.60 4.60 4.60 4.60 4,60 4.60 4,60 4.60

Women'’s colored, elk blucher.. do.... O} 3.60 3.60 3.60 3.60 3.60 3.60 3.60 3.60 3.60 3.60 3.60 3.60
Production, boots, shoes, and shpper :

Tota). _ oo eeaee thous. of pairs. _|....__._. 40,390 | 45,816 | 40,982 | 39,604 | 41,800 | 38,812 | 37,119 | 39,986 | 35,247 | 38,501 40,322 | 36,991
Athletlc ............................ do_._.{.. .. ... 454 620 512 492 460 424 460 476 415 453 483 411
All fabric (satin, canvas, etc.). R [+ S 560 535 478 395 147 175 227 368 305 317 393 784
Part fabrlc and part leather___ do_. | .. 1,363 1,056 892 555 671 613 727 1,007 901 1,003 949 897
High and low cut, leather, total doooo|a 34,460 | 38,539 | 34,196 | 33,411 36,022 | 33,054 | 31,092 33,041 28,974 | 32,351 | 34,059 | 31,746

Government shoes.. ... ______ 2,351 3,869 3,614 3,675 3,763 3,879 3,333 3,960 3,424 3,831 3,406 4,063
Clvllian shoes:
Boys’ and youths’.____.___..___ 1,418 1, 536 1, 422 1,467 1,571 1,401 1,379 1, 549 1,164 1,323 1,426 1, 595
Infants’. ... _______ - 2,030 2,372 2,187 2,124 2,161 2,136 2,079 2,048 2,003 2,101 2,138 2, 086
Misses’ and children's. 3,758 3,751 3,344 3, 603 3,602 3,224 3,080 3, 259 2,743 3,236 3,440 2, 856
Men's _o.oceieaen R 9,373 9, 698 8, 530 8, 263 8, 552 7,410 7, 561 8, 310 7,119 7,814 8,508 7,049
Women’s_. _ ... _______.. U 1 S D, 15, 530 17,314 15, 098 14,280 | 16,374 15,003 13,660 | 13,916 | 12,521 14,047 | 15,140 | 14,097
Sllppers and moccasins for housewear
thous. of pairs.. ... 2, 663 3,657 3, 621 3,823 3,850 4,083 4,219 4, 447 3,989 3,682 3,611 | 2 462
All other footwear_.__.__.__.__.._.__ [« 1+ SO 890 1,410 1,283 1,018 650 462 395 647 664 695 828 (& 691

LUMBER AND MANUFACTURES

LUMBER—ALL TYPES | !

Natlonal Lumber Manufacturers Assn.:}
Production, total_... -mil. bd.rt.. 1,976 | 2,338 | r2,771 | r2,766 | r2,024 | r3,051 | r2,030 | r2,845| r2,794 | r2,308 [ 72,083 2, 650 1, 900
- 388 450

Hardwoods.... 473 431 423 465 471 451 442 410 381 441 384
Softwoods r2,208 1 2,335 ] r2,501 | r2,586 | r2,468 | r2,394 | r2,352| r1,088 ) r1,702 2,209 1,516
Shlpments, total.. ..o ococaaacocens 3,188 | #3,635 r3,108 | £3,296 ; r3,060 | r2,075 | r2,036 | r2,564 | r2364 2,868 2,213
Hardwoods. .. oo eeccaeaaes 443 470 496 501 538 510 523 541 490 434 488 465
Softwoods d Kt A r2,718 { r2,539 | r2,607 | 2,758 | r2,550 1 r2,452 | r2,395 | r2074 1,930 2,380 1,748
Stocks, gross, end of month, total._____ r5960 | r5720 | r5536 | r5283 | 5152 r5048 | r4,8)9 | r4,761 | r 4 413 5, 540 4,129
Hardwoods R 1,991 1,925 1, 846 1,773 1,734 1, 662 1, 563 1,485 l, 432 1,783 1,350
Softwoods___ ... r3,969 | 3,795 | r3,600 | r3,510 | r3,418 | r3,386 | r3,336 | 3,276 | r2981 3,757 2,779
FLOORING
Maple, beech, and birch:
Orders, NeW._ .. ... _eceeeeone. 7,300 7,200 7,875 7.328 6,950 5,900 6, 000 5,850 6,600 7,040 6,900
Orders, unfilled, end of month 10, 125 8,750 8,950 8, 650 8,100 7,200 5, 700 5, 500 6,150 8, 270 6, 550
Production_ ... ... .. 7, 500 7,150 7,625 7, 500 6, 850 8,000 6, 500 6, 250 5,050 7,035 5, 500
Shipments..__.._._ 7,700 8,850 7,678 7.675 7, 500 6, 950 7, 500 6, 300 5,750 7,300 6, 300
o Séocks, endofmonth_._..._ . __..._.___ 5 13 850 | 12,000 12,100 | 12,000 | 11,500 | 12,500 | 11,500 | 11,275 10 650 1 12,500 9,800
ak:

Orders, DOW ... ..o eiciiccaas 32,560 | 27,732 | 17,911 | 17,616 | 22,720 | 22,609 | 23,249 | 18,626 | 17,641 | 26,313 | 15,797
Orders, unfilled, end of month - 42,673 | 37,488 | 30,479 | 24,057 | 27,771 | 22,631 | 19,1C1 | 19,476 | 20,053 | 32,037 { 20,824
Production 40,656 | 36,283 | 30,562 | 25,491 | 19,288 | 18,633 | 20,174 | 18,400 | 18,007 | 28,713 | 15,948
Shipments. . - - 37 027 | 32,017 | 24,920 | 2L,071 | 18,006 | 21,214 | 26,779 | 18,251 | 17,064 | 27,506 | 15,026
Stocks, end of month. .. ... ... __ 63 333 | 66,609 | 72,341 | 76,763 | 76,422 | 73,841 | 65236 | 63,563 | 64,506 | 66,807 | 65,428

Douglas fir:  SOFTWOODS

Prices, wholesale:
Dilmension, No. 1, common, 2 x 4—16.
dol. per M bd. ft..| 32.340 | 32.340 | 32.340 32.340 | 32.340 | 32,340 | 32,340 | 32.340 | 32.340 | 32.340 | 32.340 | 32.321( 32340
Flooring, B and better, F, G.,1x4, R. L.
dol, per M bd. ft..| 44100 | 44.100 | 44.100 | 44.100 | 44.100 | 44.100 | 44,100 | 44.100 | 44,100 | 44.100 | 44.100 | 44.100 { 44.100
Southern pine:

Orders, new}_ ... ___.._......... mil. bd. ft.. 653 832 957 758 794 826 731 740 755 600 615 796 721
Orders,unfilled, end of month____._.__ do.... 747 858 943 887 871 840 793 794 818 736 726 834 771
Prices, wholesale:

Boards, No. 2 common, 1 x 8

dol. per M bd.ft_.}] 32.000 | 30.653 | 30.000 | 30.000 | 30.000 | 30.000 | 30.000 { 30.000 ; 30.000 | 30.000 | 30.000 | 30.160} 30.000
Flooring, B and better, F, G 1x4__.do.._.| 55000 54, 708 85. 000 55.000 55. 000 55. 000 | 55,000 55.000 55. 000 55, 000 55. 000 54.830 1 55.000
Produectiont. ... ______ mil. bd. ft.. 657 702 759 745 753 807 738 706 705 675 640 730 635
Shlpmentst._ ... do.... 677 770 954 814 810 857 778 739 731 682 625 787 676
Stocks, end of month ... . ___.. do.... 679 1,307 1,007 938 881 831 791 758 732 725 740 941 699
Western pine:
Orders, new . ... do.... 397 352 684 575 664 597 564 586 640 474 439 548 370
Orders, unfilled, end of month_..._.._. do_... 542 465 614 635 671 626 7 562 578 566 539 569 512
Price, wholesale, Ponderosa, boards, No. 3
common, 1 x 8. .. __ ... dol, per M bd.ft._ 31.36 31.46 31.04 31.35 31.51 31. 36 31. 53 31.53 32.01 31.38 31,83 31. 44 31.54
Produetiont. ... ... .. ... mil bd. {t__ 216 292 484 522 691 695 666 637 r 650 432 343 504 244
Shipmentst...._.__.._ weodoa.__ 367 407 543 553 628 642 ‘612 602 r 615 486 466 537 374
Stocks, end of montht. _.._._.._. .do.... 941 1,411 1,252 1,221 1,284 1,337 1,391 1,426 1,443 1, 389 1,192 1,349 1,062
West coast woods:

Orders,newt___..__.____.__._. 529 680 1,062 977 867 1,075 842 847 711 684 580 820 513
Orders, unfilk 1,045 897 1,029 1,097 1,067 1,171 1,145 1,150 1,095 1,106 1,057 1,053 1,063
Productiont.. 506 690 819 825 866 818 820 812 757 669 524 744 459
Shipmentst. . 537 713 939 { - 893 887 945 858 830 768 673 624 795 506
Stocks, end of m 463 968 875 835 756 622 572 578 578 596 497 733 474
Redwood, California:
Orders, DeW._ o mcmecaenaas Mbd.ft..| - ... 40,942 | 39,407 | 39,445 | 44,631 50,047 | 58,135 | 44,983 | 58,278 | 44,868 | 38,864 | 46,308 | 42,188
Orders, unfilled, end of month._. cedo_._y .. 61,104 | 66,073 | 64,152 65,3590 | 73,137 | 87,154 | 88,086 | 90,997 { 91,542 | 85128 | 74,801 | 88,984
Productlon. ... . __._____... 33,128 | 37,0860 | 37,397 | 41,666 | 42,008 | 38,790 | 38,462 | 41,163 | 35,399 | 33,571 37,833 | 31,046
Shipments. 30,208 | 46,562 | 41,205 | 43,307 | 46,673 | 48,647 | 48,738 { 51,567 | 40,979 | 38,830 | 42,714 35,030

Stocks, end of month._ 249,377 | 228,068 220 602 | 213,124 | 207,588 1 195,721 182 697 | 170,197 163 457 | 158,153 206 542 1 155,145

r Revised. 1 No quotation.

t Lumber statistics for 1941 and 1942 have been revised to data from the 1941 Census of Forest Products. Revisions have been made also in earlier figures for total lumber
stocks, hardwood stocks, and softwood stocks, and new orders, production, and shipments of west coast woods, on the basis of additional information now available; see pp.
27 and 28, table 2, of the March 1943 issue.
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April 1943 SURVEY OF CURRENT BUSINESS
Monthly statistics through December 1941, to- | 1943 1942 1943
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LUMBER AND MANUFACTURES—Continued
FURNITURE
All districts:
Plant operations._..__. percent of normal. . 67.0 83.0 79.0 78.0 78.0 74.0 72.0 72,0 74.0 73.0 67.0 76.0 66.0
Qrand Rapids district:
Orders:
Canceled.___..__. percent of new orders. . 5.0 7.0 5.0 10.0 8.0 5.0 4.0 5.0 2.0 8.0 7.0 6.0 2.0
New. ... no. of days’ production. . 25 20 20 23 21 23 25 30 25 24 22 24 56
Unfilled, end of month ... ... do.__. 89 58 58 53 50 52 55 63 58 54 46 55 85
Plant operations_.._.... percent of normal. . 72.0 82,0 79.0 78.0 75.0 73.0 60.0 51.0 58.9 69.0 73.0 71.0 71.0
Shipments._.._._. no. of days’ production. _ 21 22 21 22 19 18 20 2 25 21 21
Prices, wholesale:
Beds, wooden . . <. oooiiiaeas 100.9 101.0 101.0 101.0 101.0 101.0 101.0 101.0 101.0 101. 0 101.0 1010 100. 9
Dining-room chairs, set of 6. 118.9 118.9 118.9 118.9 118.8 118.9 118.9 118.9 118.9 118.9 118.9 118.9 118.9
Kitchen cabinets....... 102.6 102.6 102. 6 102.6 102.6 102. 6 102.6 102.6 102.6 102. 6 102.6 102.6 102.6
Living-room davenports. _do_... 104.2 104.2 104. 2 104.2 104.2 104.2 104.2 104.2 104.2 104.2 104. 2 104. 2 104. 2
Steel furniture (see Iron and Section).
METALS AND MANUFACTURES
IRON AND STEEL
Iron and Steel Scrap
Consumption, total*..._. thous. of short tons__ 4,708 5, 156 5,225 5, 000 5, 006 5,015 4,955 5,342 4, 930 5,037 5, 046 5,031
Home serap®. oo ceciiannen 2,643 2,919 2,932 2,763 2,792 2,812 2, 846 3,034 2,796 2,779 2,841 2, 856
Purchased serap®.. ... ... 2,085 2,237 2,203 2,237 2,214 2,203 2,109 2,308 2,134 2, 258 2, 205 2,175
Btock, consumers’, end of mo. 3,465 | 3,682 | 3,072 4,207 4,579 4,780 | 4,993 5,530{ 6,078 6274 4,550 | 6,233
Home scrap®. .. 1,170 1,105 1,077 1,185 1,286 1,337 1,388 1, 460 1, 544 1, 600 1,284 1,653
Purchased scrap®. 2,285 2,577 2,805 3,112 3,203 3,443 3,605 4,070 4, 534 4,674 3,266 4, 580
Iron Ore
Lake Superior district:
Consumption by furnaces
thous. of long tons.. 7,104 6,403 7,007 7,230 7,034 7,176 7,156 7,140 7,599 7,456 7,759 7,185 7,765
Shipments from upper lake ports._..__ do.__. 0 0 7,857 | 12,677 | 12,625 | 13,405 | 13,236 | 11,848 | 11,417 7,582 63 7,673 0
Stocks, end of month, total_....._..__.do.__.} 32,743 27, 526 20, 065 25,199 {30,931 37,327 | 43,236 | 48,422 52,667 | 53,703 | 47,424 | 36,717 39,743
At furpaces. . . .. .cooceon mee-edoo | 27,642 y 17, 536 22,310 7, 664 33,280 | 38,124 42, 548 45,883 | 46, 552 40, 604 32,128 1 33,815
On Lake Eriedocks_. ... ... do.... 5,101 3,691 2, 529 2, 889 3, 267 4,038 5,112 5,874 6,784 7,151 6, 821 4, 590 5,927
Pig Iron and Iron Manufactures
Castings, malleable;
Orders, new,net._._..._....._.... short tons__! 88,970 | 66,202 | 60,398 54,219 | 55,032 | 63,651t 63,978 | 87,697 | 70,907 | 74,080 ] 93,824 | 71,592 | 73,524
Production..._. 66, 401 65,140 | 71,256 | 60,696 | £9,090 | 61.434 | 56,304 | 61,021 68, 251 59,287 ( 66,177 | 64,041 63, 572
PISl:lllpments ............................. 67,8951 62,724 | 68,459 | 61,783 | 59,144 | 59,120 | 56,651 58,977 { 65,457 | 58,484 | 63,703 | 62,167 | 59,557
ron:
éomumption‘ _________ 4,554 4,944 5,030 4, 869 4,959 4,935 4,836 5, 145 4,883 5,001 4,938 5,067
Prices, wholesale:
Basic (valley furnace)_...dol. per long ton.. 23. 50 23. 50 23. 50 23. 50 23. 50 23. 50 23. 50 23.50 23, 50 23. 50 23.50 23.50 23.50
Composite...... .. do.... 24.23 24.15 24. 20 24.20 24.20 24. 20 24,20 24.20 24.20 24.20 24,23 24,19 24.23
Foundry, No. 2, Ne Island®. ....do.... 24.00 24.00 24.00 24.00 24.00 24. 00 24. 00 24.00 24, 00 24.00 24.00 24,00 24.01
Production*_______..____ thous. of short tons._. 4, 766 4, 500 4, 897 5,074 4,936 5,051 5, 009 4,937 5.237 5, 084 5,201 4,999 5, 210
Btocks, consumers’, ena ot montn®
thous. of short tons..|_._.___.. 1, 400 1,232 1,221 1,267 1,296 1,272 1,284 1,266 1,334 1,425 1,312 1,458
Boilers and radiators, cast-iron:
Boilers, round:
Production_................ . 1,071 905 504 690 976 *)
Shipments.._.... : 539 842 1,479 2,094 ®
Stocks, end of mo: 9, 554 9,673 9,325 8, 546 7,428 @
Boilers, square:
Produetion... 15,026 | 11,404 { 10,532 9,924 | 11,312 &)
Shipments. ._..... 16, 301 8,546 | 12,474 16, 644 18, 702 [0
Stocks, end of month_ 92,675 | 93,749 | 91,807 | 85090 | 77,700 *
Radiators and convectors:
Production_thous. of 8q. ft. heating surface. .{_.______. 6, 199 5,399 4,317 4,333 4, 457 4,384
Shipments 6,781 6, 384 4,131 5,168 6, 284 6, 291
Stocks, endof month._______._____.__ 17,524 | 17,328 | 17,062 { 16,149 | 14,322 | 12,414
Botlers, range, galvanized:
Orders, new, net._.._..... number of boflers. .| 58 646 | 53,809 | 38,014 | 31,458 | 30,481 | 22,955 { 486,025
Orders, unfilled, end of mont| d 3 77,190 | 68,884 | 62,708 | 52,652 | 34,672 | 39,324
Production 7, 49,217 | 42,427 | 33,627 | 39,171 40,181 | 40,454
Shipments....._.... 48,085 | 45,880 ) 37,633 | 40,638 | 40,935 | 41,373
8tocks, end of month___ 17,444 186, 388 12,382 11,015 19, 561 9,646 7,832 6, 402 6, 765 6,715 11, 850 ,
Steel, Crude and Semimanufactured
Castings, steel, commercial:
Orders, new, total, net..._._._._._ 191,195 | 199,619 | 208,885 | 202,334 | 141,239 | 177,478 (179, 537 | 172,862 |r172,263 | 182,244 | 204,152
Railway specialties. 26, 658 11,025 11, 218 3,610 |1—13,480 | 13,546 7,708 9,278 | r 15,446 18, 253 23,008
Production, total__.__ 149,625 | 131,492 | 132,053 | 135,700 | 139,184 | 139,774 1#152,080 | 139,213 [r 143,860 | 139,833 | 148, 331
Railway specialties_ 45,158 | 25,64 " 16,251 | 12,988 | 12,051 | 13,979 | 10,744 | 10,785 | 25,747 | 11,428
8teel ingots and steef for castinga:
Production..__.___._..__ thous. of short tons. _ 6,812 8, 621 7,122 7,387 7,022 7,149 7,233 7,067 7, 585 7,185 7,303 7,174 7,409
Percent of capacity §...o.nomooooceoaaan.. 98 9 98 96 95 95 97 100 98 97 97 r 97
Prices, wholesale:
Composite, finished steel ... _.___ dol. perlb__| .0265 . 0265 . 0265 . 0265 . 0265 0265 . 0265 .0265 . 0265 . 0265 . 0265 . 0265 . 0265
Bteel billets, rerolling (Pittsburgh) :
dol. per long ton. . 34.00 34.00 34.00 34.00 34.00 34.00 34.00 34.00 34,00 34. 00 34.00 34.00 34.00
Structural steel (Pittsburgh)_ ... dol. perlb__{ .0210 . 0210 . 0210 . 0210 . 0210 . 0210 .0210 .0210 . 0210 . 0210 . 0210 .0210 .0210
8teel scrap (Chicago). .. ...dol. per long ton.. 18.75 18.75 18.75 18.75 18.75 18.75 18.75 18.75 18.75 18.75 18.75 18.75 18.75
8. 8teel Corporation, shipments of fin-
fshed steel products....... thous, of short tons._| 1,692 1,617 1,759 1,834 1 1,774 1, 766 1,789 1,704 1,788 1, 666 1,850 | 01,755 1, 686

» Revised. 1 Cancelations exceeded orders booked by 13,480 short tons.

of Mines, Data for January-October 1941 are shown on p. S-30 of the April 1942 Survey. ¢
The new series on blast furnace production of pig iron, including blast furnace ferro-

¢ 1941 monthly average revised to include year-end adjustment, 1,701,000 short tons.
2 Data reported beginning September 1942 are not comparable with earlier data; the series has therefore been temporarily discontinued in the Survey.
§ Beginning January 1943, percent of capacity is calculated on annual capacity as of January 1, 1943, of 90,288,860 tons of open-hearth, Bessemer, and electric steel ingots and
steel for castings; earlier data are based on capacity as of January 1 or July 1, 1942, see note in October 1942 Survey.
*New series. The data on scrap iron and steel and pig iron consumption and stocks are estimated industry totals compiled by the U. S. Department of Interior, Bureau
For available 1939 and 1940 data, see note marked “*”’ on p. $S-20 of the November

1942 issue. Consumers’ stocks of pig iron include suppliers’ and producers’ stocks.
alloys, is from the American Iron and Steel Institute and is approximately comparable with data from the Iron Age in the 1942 Supplement (data in the Supplement are in
short tons instead of long tons as indicated), but include charcoal furnaces; 1941 monthly average {from American Iron and Stcel Institute, 4,672,000 short tons; January 1942,
4,083,000; March 1942, 5,056,000. The new pig iron price, f. 0. b. Neville Island, replaces the Pittsburgh price, delivered, formerly shown; 1941 average, $24.00; earlier data will

Digitized fbe shawsater.
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METALS AND MANUFACTURES—Continued

IRON AND STEEL—Continued
Steel, Manufactured Products

Barrels and drums, steel, heavy types:
Orders, unfilled, end of month....thousands..| 4,139 2,230 1,797 1, 551 1,652 1, 402 1, 506 1, 704 1,215 1,671 2, 696 1,789 3,448
Production__.___._..._.._.__. o—-.do__..| 1,574 1,845 2,067 1,780 1,749 1, 760 1, 536 1,838 1,498 1, 388 1,426 1,771 1, 269

Percent of capacity.. . .. .. _._... 813 101.1 113.3 97.8 95.9 96.5 84.2 100. 7 82.1 76.0 78.2 7.1 65.6
Shipments. ._._.. thousands..} 1,595 1,848 2,046 1, 796 1,741 1, 760 1,538 1,823 1, 504 1,386 1,419 1,770 1,279

Stocks, end of month_ -.do__.. 45 34 50 34 42 42 40 56 49 49 56 43 48
Bollers, steel new orders:
Tea_ . ___._. thous. of sq. ft__ 596 2,146 3, 663 3,192 2,130 2,298 1,812 3, 956 2,772 1,914 2,201 | 3,210 2, 464
Quantity_ ... ... number.__ 733 965 1,558 1,308 1,162 1,076 888 2,338 1,086 874 819 | «1,315 917
Furniture, and shelving, steel:
Office furniture:
Orders, new, net_ ....._...... thous. of dol..| 1,587 3,104 2, 551 2,817 1,203 1, 707 1,278 537 379 443 583 1,911 269
Orders, unfllled, end of month__.___. 2,449 6, 340 3, 951 3,119 1,820 1, 744 1,898 1, 456 1,279 1,223 1,345 3,087 | r1,254
Shipments. ... ... ... 392 4,188 4,130 4,204 2, 256 1, 784 1,124 979 554 499 460 2,415 361
Shelving:
Orders, new, met . .o ooeeaan 42 1,004 1,418 1,606 1,459 638 | 1 ~225 | 1512 1379 74 52 651 86
Orders, unfilled, end of month. 197 1,490 2,273 2,763 2,788 2, 385 1, 565 935 393 323 239 1,536 203
Shipments_ ... .. .. .. do..-. 48 994 1,015 1,115 1,434 1, 040 596 118 158 144 135 743 122

Porcelain enameled products, shipmentst
thous. of dol.. 2,324 5,289 5, 560 4,521 4,239 4,023 3, 357 3,104 3,195 2, 652 2,489 4,118 2,460
8pring washers, shipments . .____..._..__. do.... 300 205 334 317 302 324 317 321 382 336 353 326 334

NONFERROUS METALS

Metals

Prices, wholcsale:
Aluminum, scrap, castings (N. Y.)_dol.perlb.[ .0813 . 0869 . 0875 . 0875 . 0875 L0875 . 0875 .0875 . 0857 .0813 . 0813 . 0862 . 0813
Copper, electrolytic (N. Y.) _____.. d L1178 L1178 L1178 L1178 L1178 L1178 L1178 L1178 L1178 L1178 L1178 L1178 L1178
Lead, refined, pig, desilverized (N. Y . 0650 . 0650 . 0650 . 0650 . 0650 . 0850 . 0650 . 0650 . 0650 . 0650 . 0650 . 0648 . 0650
Tin, Straits (N. Y. ... __. . 5200 . 5200 . 5200 . 5200 . 5200 . 5200 . 5200 . 5200 . 5200 . 5200 . 5200 . 5200 . 5200
Zine, prime, western (St. Louis)___.___. . 0825 . 0825 . 0825 . 0825 . 0825 . 0825 . 0825 . 0825 . 0825 . 0825 . 0825 . 0825 . 0825

Miscellaneous Products

Bearing mstal (white-base antifriction), con-
sumption and shipments, total (59 manufac-

turers)§ . ... thous. of 1b_. 3, 636 3,745 3,578 3, 541 3,163 3, 605 2,907 3,296 3, 459 3,176 3, 605 3,682 3,453
Consumption and shipments, 37 mfrs.§
Consumed in own plants_____._.____ do.... 503 562 667 528 463 657 649 699 744 596 528 615 641
Shipments_..__.._____ _.__.____.._... do 1,972 1,885 1,484 1,711 1,646 1, 826 1,310 1,453 1, 760 1,623 1,970 1, 805 1,526
Sheets, brass, wholesale price, mill_.dol. per 1b__ .195 . 195 .195 .195 195 L1958 .195 .195 195 .195 .195 . 195 .195
MACHINERY AND APPARATUS
Blowers and fans, new orders._._thous, of dol._{- - ocooo Y. conoca] o aean 22,500 | .|l 13,658 | ... ... 10,685 {314,262 | ____...
Electric overbead cranes:
Orders,new__._ ... . ... do.... 502 5,577 6,378 6, 236 2,835 4, 058 3,355 1,160 2,170 1,228 551 4,092 1,581
Orders, unfllled, end of month. do....| 22,609 ] 21,622 | 32,268 | 34,471 | 34,190 | 34,958 | 35072 | 32,883 | 31,436 | 29,118 | 25,413 { 29,951 25,358
Shipments__________________ .. ____.. do.__. 3,131 2,197 2, 561 2,511 2,768 2,722 2,701 3, 002 3,030 2,012 3,112 2, 681 2,534
Foundry equipment:
New orders, net total....... 1937-39=100__ 399.5 567.9 | 1,033.8 653. 6 774.0 800, 8 510.8 446. 4 540. 6 338.8 382.5 642.0 429.8
New equipment d 348.1 636.6 | 1,233.7 730.2 884.4 909.1 536.7 452. 4 552.2 286. 1 319.8 705. 4 394.9

554.4 361.4 432.1 423.3 441.5 474.0 433.0 428.4 505.5 497.7 571.3 451.8 534.9

Fuel equipment a
Ofl burners:

Orders, new, net___________.______ number.. 7,285 16,006 | 10,883 10, 680 9,809 8, 484 8,100 8, 589 10, 761 7,945 7,910 11,140 9, 617
Orders, unfilled, end of month_....__ do....| 24,160 | 16,428 | 16,334 | 17,843 19,176 | 19,000 { 19,066 18,430 | 20,799 | 21,138 | 20,713 18,700 | r 22,827
Shipments. .o ooocacacianaas --do.___ 59521 17,996 | 11,600 9,171 8,441 8, 660 8,034 9, 225 8,392 7, 606 8,335 10, 919 7,503
Stocks, end of month. ..do.._| 36,125F 28,124 | 34,500 [ 41,277 | 40,170 | 39,122 | 39,323 | 36,858 | 37,416 | 37,149 | 36,513 | 35,667 | 7 30,661
Pulverizers, orders, new__.___...._..___ do._._ ) 22 61 36 31 37 21 38 58 28 27 a42 (@)
Mechanical stokers, sales: §
Classes 1,2, and 3.._._._.o.ooeoooo__ do....| 2130} 7,808| 9,573 4,722 11,365| 7,040} 7,961 ) 8,723| 5548 | 1,994 1,447 | 6,959 1,764
Classes 4 and 5:
Number. .. oo 668 316 415 331 419 428 389 373 438 453 395 375 r 501
Horsepower.._._..._. . ....| 116,428 | 81,890 | 88,938 | 77,635 | 98,027 | 105,278 | 90,344 | 81,991 | 76,208 | 109, 598 76,087 | 85,866 | 7 80,071
Unit heaters, new orders. ...___thous.of dol..| __ .. .__ ORI PRSI SR 4,507 | . eeiao. 6,004 |.___.____|._____.__ 5,282 |1 35,400 |.___._._
Warm-air furnsces, winter air-conditioning
gystems, and equipment, new orders
thous.ofdol .| ________ PSS U E 5463 [ _ ... ... 5,958 | ...l ... 5,452 | 86,074 1________
Machine tools, shipments ®______________ do.. __j.___._._. 84,432 | 103,364 | 107,297 { 111,090 | 113,596 | 117,342 | 119,883 | 130,008 | 120,871 | 131,960 { 110,146 | 117,432

Pumps and water systems, domestie, shipments
Pitcher, other hand, and windmill pumps
units..| 25,381 § 40,528 | 42, 179 33,234 | 29,958 | 42,9321 32,163 | 24,148 | 26, 192 7,041 | 14,305 | 31,444 |7 18,122

Power pumps, horizontal type.........do.... 159 359 97 86 131 126 68 67 188 230 163

Water systemns, including pumps... . .do.... 7,311 § 24,437 | 27, 989 24,204 | 22,662 | 22,459 | 18,610 | 20,052 | 19, 792 3,393 4,965 | 19,923 8, 106
Pumps, steam, power, centrifugal, and rotary:

Orders, new..........._........thous, of dol..{ 7,309 5,784 4,334 4,634 6,703 5 797 6,417 5,494 5,243 8,229 9,421 6,155 8,318

ELECTRICAL EQUIPMENT

Battery) shipments (automotive replacement

Unadjusted. ... ..1934-36=100..| ____.__. 180 91 65 66 90 151 205 221 202 211 146 178
T'welve-month moving total. ... do ..o ... 162 169 167 161 155 148 145 142 144 146 [o_o_._._. 152
Electrical produets: t
Insulating materials, sales billed._ . 1936=100__|._ _.._.. 245.9 281.9 285.3 312.3 325.9 330.6 37L.7 390.0 376.0 388.0 | «320.7 372.0
Motors and generators, new orders. ... do....t ... 3117 689.5 696. 6 779.0 627.0 805. 4 266.7 322.0 394.0| r697.0 | 25711 641.0
Transmission and distribution eguipment,
new orders.. . ....c.cceecneoon.. 1936=100__{.__.._.__ 213.1 289.4 236.9 215.3 223.4 198.5 212.8 186.0 160.0 ¢ 7188.0 1 «217.4 104.0
r Revised. 1 Cancelations exceeded new orders by the amounts shown above as negative items. 2 Collection of data discontinued. 3 Quarterly average.

e Revised 1941 month]v averages and, in parentheses, revisions in 1941 montily data not previously published are as follows (units as shown above): Boilers, steel, new
orders—arca, 2,149 (’\!av .31 Augutt 1,386; September, 1,566; October, 1,279; Novenber, 3,669); number, 1,205 (May, 1,370; August, 1,244; September, 1,106; Octol)er, 949;
November, 1,303). ¥ Pulv erizers, new orders, 51 (May, 82; August, 40; %ptomber 39; October, 59; November, 35).

§ One aanufaciurer prev, mmlv reportmz went out n{ business in 194

4 Of the 101 firms on the reporting list in 1941, 19 have discontinued the manufacture of stokers; some manufacture stokers only occasionally.

* New serics.  For 1940 and 1941 data for machine tool shipments and a description of the series, sce p. $-30 of the November 1942 issue.

t Revised seriez. A new method has beer emploved in the construction of the indexes for elec'ncal products to overcome a strong upward bias In the two series on orders
reccived, and, in addition, the number of products compomw the individuval indexes has been increased. Revised 1941 monthly averages: Insulatmg matenals, sales billed,
234.4; motors and generators new orders, 315.5; transmission and distribution equipment, new orders, 254.1. Earlier data will be published in a subsequent issue.

Digitized for FRASER * Of the 99 manufacturers on the 1bportmg list for Jan. 1, 1942, 23 have discontinucd shipments of these products for the duration of the war.
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METALS AND MANUFACTURES—Continued

ELECTRICAL EQUIPMENT~—Con,

Furpaces, electrie, industrial, sales:
Unit ....kilowatts. | 17,201 | 23,961 | 148,556 | 34,210 | 70,507 | 24,796 | 31,310 | 26,528 | 20,297 | 13,321 | 29,879 | 40,880 | 10,541
928

Value. hous. ofdol..| 1,287 ] 2,481 | 10,367 | 3,177 | 5100 | 2133 | 2,378 ! 2,237 | 1,534 | 1,357 | 1,845 3,254
Electrical , orders {quarterly)
thous.ofdol._|.__.____ ) ) | .. 1,057,954 |t .. 965,120 |- oo | 1,095,565 |1 969, 426 |._._____
%{Bl{]lnnﬁdﬁger products shlpments._._do.... 5,191 3,151 3,699 3,722 4,116 4, 557 4,475 5,028 5,279 5,163 5,302 4,292 5,015
otors (1-200 hp.
Polyphase induction billings. _........ doo. o |omaio 6,417 7, 604 7,471 7,855 8,052 7,710 8,088 8, 287 7,484 8, 753 7,544 7,079
Polyphase induction, new orders.. doo . 7,409 | 12,697 | 11,174 | 11,932 | 10,949 9,272 8, 257 7,201 6, 098 9, 296 9, 554 6,750
Direct curreut, biltings_..__..... 2,204 4,418 3, 395 3,225 3,413 3, 857 4, 584 4,433 5,300 6, 892 3,921 4, 336
Direct current pew orders 3,056 | 10,196 | 12,761 § 13,494 8,407 | 10,377 4,341 3,614 6, 946 9, 214 7,891 3,267
Power cable, paper insulated, shipments:
L3111 | thous. of ft__|______.._ 928 578 576 1,375 1, 549 899 1,074 942 888 879 938 1, 256
Value. .. . ... thous. of dol.. |.___..__. 1,119 934 978 1,718 2,050 1,123 1,435 1,269 978 928 1, 256 1,173
Rigid steet conduit and fittings, shipments
short tons.. |- _....._ 22,838 | 26,499 22, 987 22,656 | 21,449 21,420 17,452 14, 509 12,389 12,126 20,228 9,102

Vuleanized fiber:
Consumption of fiber paper. ... thous.of1b_.| 4,551 ] 3,681, 3,900| 4,228| 4,303 | 4,067 | 4,219| 4,364 | 4,82 4314 477 | 4171| 505
Shipments. .o oocceecommmaaaoae thous. of dol.. 1,620 0956 1,145 1,215 1,378 1, 204 1, 351 1,581 1,614 1,465 1, 595 1, 303 1, 650

wooD PULP
Production:t
T%tl?ll, all glrades ,,,,,,,,,,,,,,,,,, short tons..| 719,366 | 857,204 | 942,373 | 934,007 | 861,006 | 774,014 | 819,372 | 774,144 | 838,520 | 763,414 | 736,670 | 852,310 | 755,069
cmical:

Sulphate, total._._.._________..____ do__..} 331,060 | 383,971 | 424,052 | 440,900 | 404,112 | 370,810 | 398,460 | 371,796 | 392,821 | 348,313 | 332,679 | 393,761 | 349,217
Unbleached..._. _.-do____| 271,264 | 318,730 | 357,899 | 373,608 | 341,677 | 309,654 | 329,413 | 299,910 | 317,980 | 278,360 | 266,238 | 326,128 | 278, 534
Sulphite, total. o..do._._1 201,685 | 246,747 | 265,126 | 258,406 | 251,380 | 224,179 { 239,660 | 226,093 | 241,946 | 216, 902 | 208, 883 |244,213 | 208, 302
Bleached.__._ . 126,604 | 140,886 | 149,831 | 147,165 | 147,651 | 132,224 | 144,930 | 132,724 | 147,973 | 134,214 | 127,291 | 143,183 | 129,033

34,000 | 40,319 41,978 | 40,084 34, 946 31,099 33,284 33,301 38,898 35, 533 34,794 37,788 36,716
133,485 | 165,718 ]89 528 | 175,166 | 155,326 | 131,706 | 130,761 | 126,037 | 144,933 | 143,421 { 141,909 { 157,467 | 140, 500
Stocks, end of month: t

T%tlal, allglrades _______________________ do....| 111,168 | 110,724 | 130,257 | 160,515 | 166,318 | 170,104 | 185,828 | 175,241 | 159,357 | 149,299 | 143,983 | 149,616 | 129, 405
hemical:

Sulphate, total._ ... 31,589 | 14,952 | 16,041 | 22,627 | 28,521 | 39,215 | 61,576 | 72,816 | 74,274 | 65,248 | 59,205 | 40,834 | 46,464

Unbleached. . 24,731 } 10,597 | 11,890 | 16,868 | 22,190 | 35,258 | 56,988 | 66,067 | 67,118 | 56,480 | 50,250 | 34,934 | 37,776
Sulphite, total. 30,336 | 37,907 | 29,589 | 41,654 | 39,610 | 41,492 | 47,838 | 41,345 | 35,745 | 306,843 | 38,963 | 39,479 | 35,694
Bleached.._.. 16,953 | 24,615 [ 16,125 { 25,631 { 23,263 { 26,802 | 31,948 | 25969 | 21,434 | 20,136 | 21,382 | 24,124 [ 22,089
Soda. ... 3,008 3,240 2,765 3,933 4,004 3,619 4,386 4,395 4,392 3,717 3, 529 3, 668 3,398

Groundwood ... ______________. - 43,048 53 439 80, 536 90, 752 92, 694 84,155 70,174 54, 754 42, 404 40, 865 30, 624 63,807 40, 940
Prices, wholesale:
Sulphate, Kraft No. 1, unbleached

dol.per1001b._|_____._.. 3.625 [CO TN DR IR IUUUIPIIPON PR PRSI BUPUSOIUIIN SR PO DU U
Sulphite, unbleached ___ .. ... .. do . .joaooii.. 3.713 (€ T PR DRI PSRRI IR PR FYSPRNP SIS PI GHUPRUUPIIN AU N
PAPER
Total paper, incl. newsprint and paperboard:
Production. ... short tons._|-........ r1,266,843/71,319,538]r1,222,421|r1,088,223|r 990, 386 |71,076,589|r1,067,024/r1,205,873)r1,097,445|r1,107,547|21,185,039|1,124,980
Paper, excl. newsprint and paperboard:
Orders, new ._____...._________. short tons. . |......... 486,706 |7 477,792 |r 434, 419 |r 423,978 |7 402,993 |7 425,825 (452,683 (r 554,191 | 510,260 |~ 497,048 [2480,405 | 509, 930
Production___ d 524,920 |7 559, 411 (7 532,802 {7 485,029 ir434, 626 |7 463, 337 {457, 365 {7 514, 231 467,090 | 473, 162 12 505,008 | 478, 812
. Shipments r 523,731 |r 543,273 |7 514, 568 |7 473,008 (v 431,207 |7 437,946 |r 452,323 |r 511,460 |r 471,924 | 490,217 |2 498,132 | 489, 252
Flne paper:
Orders, new.__.._.___..__.__ 53,211 | 46,505 { 40,339 | 35,479 | 39,486 | 42,805 | 43,612 | 64,588 | r 52,106 | 50,495 | 49,202 | 55,049

Orders, unfilled, end of month. - 112,775 | 79,757 | 64,360 | 49,485 | 40,782 | 36,354 | 35,657 { 44,983 | r48,101 | 49,892 ) 65,179 | 53,169
Produetion__...._._.__._. 55,609 | 62,187 | 58,053 | 52,850 | 46,763 | 45,917 | 45,360 | 52,787 |r 48,274 | 48,545 | 53,462 | 50,067
Shipments__._.__.__ 57,926 | 59,603 56, 505 50, 403 45,071 44, 285 44, 448 53,935 { r 47,885 49, 578 52,798 51, 080
Stocks, end of mont 37,024 40, 529 43,205 | 46,0064 47. 002 48,775 49,553 | 48,614 | r 49,017 45, 692 44,404 42, 201
Printing paper:
Orders, new.____.___.____ ... .._.._. . 163,604 | 149,581 |7 130, 506 | 137,639 |7 134,508 | 143.837 ;v 153,122 {r 192,283 (v 174,633 {r 174, 515 {2160, 620 { 163, 549
Orders, unfilled end of month . r133,654 | 101,239 85,432 87,107 | r 78,511 80,572 | 782,249 | r 99,025 |r 111,631 | 121,551 12 104,225 | 119, 959
Production____________. _ir182,115 |7183,905 | 165,640 |7 141 595 |r 133,798 | 143,658 | 148,520 |v177,981 |r 160,457 | 157,632 |2165,917 | 162, 943
Shipments. .____.__ £ 180,535 |7173,237 | 157,244 | 139,881 141,304 v 141,885 | 151,884 {7175,194 (7 164,263 |7 167,963 [2164,999 | 164,377
Stocks, end of month__ r 74,801 | r 91,086 99, 299 | 100,832 | r 92,881 ; 7 94, G50 91, 502 90,829 | 86,651 75,524 | 287,730 73,233
Wrapping paper:
Orders, NOW ..o micccccnens . 181,150 | 199,272 | 187,460 | 187,470 | 160, 105 | 158,618 |r 165,769 | 195,215 | 187,773 | 174,198 [2182,152 | 190, 145
Orders, unfilled, end of month 161,842 | 151,056 | 131,933 | 111,161 | 100, 280 93, 863 99,334 | 116,100 | 138,215 | 140,841 | 131,113 | 156,074
Production 187,990 | 210,318 | 207,863 |r191,782 {175,557 1r182,836 | 169,643 ) 183,488 | 163,393 | 166,015 2188, 225 | 173, 517
Shipments____._. 185,348 | 209, 120 | 204,402 | 187,537 | 147,497 | 164,092 | 161,266 | 180,037 | 164,521 | 172,137 2184, 263 | 179, 100
B St;\)cks, endofmonth_.____.___________ - 70,039 75, 598 79,244 | 780,963 | r86,815 ir102,317 | 111,204 | 116,007 | 118,742 | 112,061 01,481 | 107, 581
ook paper:
Coated paper:

Qrders, new._._percent of standard capacity 60.8 57.2 47.9 31.8 30.2 32.3 36.4 47. 4 59.7 62.7 55,3 48.6 53.7
Production. d . 55.3 76.2 55.3 40.1 37.0 30.7 34.0 45.2 51.3 50.3 52.6 51.8 54.4
Shipments_ __. ... . __.___. R 59.5 77.3 55.1 39.9 35.1 32.7 35.8 48.8 51.8 54.0 53.0 52.7 55.9
Uncoated paper:
Orders, NeW - _ .o do 92.6 93.5 8.1 69.7 71.1 4.9 78.6 8.1 105.3 97.5 97.5 88.2 86.1
Price, wholesale, B’ grade, English ﬂmsh
white, f. 0. b. ‘mill. o dol. per 100 5. 7.30 7.30 7.30 7.30 7.30 7.30 7.30 7.30 7.30 7.30 7.30 7.30 7.30
Produ\,tlon _percent of standard capacity. .- 93.6 108.3 98.2 89. 4 73.9 72.7 79.2 85.3 96. 3 90.7 86.1 91. 2 8.6
Shipments. ... .ol do.... 90. 4 108.7 96.1 87.0 74.7 76.7 79.5 86.6 95.0 92.9 91. 4 91.6 r80.9
Newsprint:
Canada:
Preduetion. ... caeo... 221,807 { 278,101 | 277,741 | 251,831 | 242,762 | 241,178 | 253,239 | 257,618 | 271,555 | 251,147 | 244,191 ; 264,759 | 233, 544
Shlpments from mills d 222,383 | 204,621 | 238,346 | 266,443 | 253,283 | 243,620 | 255,563 | 202,405 | 295,625 | 255,087 | 243,530 | 267,301 | 215,016
Stocks, at mills, end of month.__.____ do.___| 109,938 | 156,957 | 184,021 | 169,409 | 158,888 | 156,446 | 154,122 | 119,335 | 95,265 | 91,325 | 91,986 | 138,821 | 110,514

a No camparable data. r Revised.

1 Quarterly average.

2 Revised 1941 monthly averages (short tons): Total paper, including newsprint and paperboard, produection, 1,247,744. Paper, excluding newsprint and paperboard—
orders, new, 542,606; production, 509,651; shipments, 518,623. Printing paper—orders, new, 163,626; orders, unfilled, 148,802; production, 183,166; shipments, 186,696; stocks
94,575. W mppmg paper—orders, nnw, 1‘)6 062; prcductmn 187,079; shipments, 188, 761. Revisions in inonthly data for 1941 arc minor throughout and are available on request.

1 Wood pulp production statistics ha\e bee'l revised hovmn;ng January 1940 and stocks beginning January 1842, Revised 1941 monthly averages for production: Total,
all grades, 837,417; sulphate, total, 366,195 (unbleached, 309,026); sulphite, tetal, 243, 232 (bleached, 141,928) soda, 51,418; groundwood, 158,500, Al revisions will be published
later.
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S-32 SURVEY OF CURRENT BUSINESS April 1943
Monthly statistics through December 1841, to- | 1943 1942 1943
get}l:er with ex;;lal.lnaaory notes gnc} relsrencﬁs Toh b s Ootor 120 > Monthl 7
to the sources of the data, may be found in the ebru- ebru- ; ep- cto- ovem- | Decem- [Monthly| Janu-
1942 Supplement to the Survey ary ary April | May [ June July | Auvgust | orier | ber ber ber | average | ary
PAPER AND PRINTING—Continued
PAPER—Continued
Newsprint—Continued.
United States:
Consumption by publishers.._.short tons__{ 208, 143 { 216, 109 { 238,493 | 242,372 | 222,244 | 210,549 | 223,189 | 231,601 | 254,349 | 260,542 | 252,390 | 236,245 | 226,741
Price, rolls (N. Y.)..._._.dol. per short ton__ 50. 00 50. 00 50. 00 50. 00 50. 00 50. 00 50. 00 50. 00 50. 00 50. 00 50. 00 50. 00 50. 00
Production_._________ short tons..| 64,358 | 76,234 | 82,669 | 80,040 | 79,386 | 76,852 | 79,885 77,962 | 84,217 | 75065 | 74,655 | 79,385 69, 792
Shipments from mills_ . __._..___._.. do....i 60,147 | 75,247 | 81,182 | 76,612 | 78,413 | 76,181 79,556 | 83,560 | 85458 { 76,207 | 75,222 79,217 | 69,691
Btocks, end of month:
Atmills. s do_...] 13,913 12,414 | 12,648 | 16,076 | 17,049 | 17,820 | 18,149 12, 551 11, 310 10, 168 9, 601 13, 365 9,702
At publishers .do____| 381,466 | 370,101 | 383,384 | 384,758 | 402,401 | 418,985 | 430,409 | 455 263 | 470,852 | 447,396 | 429, 255 | 410, 630 | 391,102
In transit to publishers_ __...._..._ do....| 63,166 55,336 | 44,843 | 39,0256 | 36,442 | 35,454 | 40,270 52,538 | 58,655 | 60,108 | 50,094 | 47,209 | 66,707
Paperboard:
Orders, new____.______. ... 616,167 § 640,269 | 611,967 | 528,026 | 466,173 | 464,293 |r523, 648 |r555,071 | 660,890 { 613,746 { 615,184 { 591,665 | 629, 900
Orders, unfilled, end of month 454,308 | 493,947 | 371,365 | 288,516 | 223,809 | 213,443 | 212,953 | 236,208 | 272,006 | 321,885 | 379,573 | 331,536 | 413,084
Production 568, 637 | 665,689 | 677,458 | 609, 579 | 523,808 | 478,808 |r 520, 214 [r 535,850 | 607,425 | 555,200 | 559, 730 | 600, 557 | 576,376
Percent of cap: 88 101 93 82 69 68 75 76 81 82 77 84 86
‘Waste paper, consumpt
Consumption___.._.__....___.... 350,885 | 390,276 | 411,110 | 352,972 | 296,938 | 283,040 | 304,215 | 312,270 | 343,460 | 316,454 | 331,895 | 350,592 | 344,388
Stocks at mills, end of month. . _.____ do....] 355,044 | 198,659 | 308,963 | 371,086 | 414,775 | 428,087 | 422,958 | 420, 465 | 424,451 | 408,753 | 394, 527 | 351,278 | 374,301
PRINTING
Book publication, total......... no. of editions__ 731 804 782 1,036 637 709 809 739 969 842 702 794 671
New books______._.__ 528 (74 657 818 537 537 642 582 821 693 594 649 602
New editions 203 130 125 218 100 172 167 157 148 149 108 145 69
Continuous form stationery, new orders
thous. of sets._ .| .___. 257,791 | 206,078 | 160,904 | 188,437 | 150,392 | 227,722 {1238, 529 |1283, 108 {236,362 |__._ .. __. .| ... _t.._____.
Bales books, new orders. _......thous.of books__| . . 22, 806 19,672 ; 18,101 | 20,051 16,450 ¢ 17,235 | 116,047 {121,602 1123,220 | __ . _ % o il)eeeeean.
PETROLEUM AND COAL PRODUCTS
COAL
Anthracite:
Prices, composite, chestnut:
Retail __ ... ... dol. per short ton.. _________ 12.48 12.29 12. 49 12.48 12.48 12.48 12.48 12. 49 12,49 12.49 | 212.48 13.09
Wholesale ..o ceaeas 10. 801 10.288 | 10.124 | 10.314 10.346 | 10.346 | 10.344 10. 344 10.344 | 10.344 10. 383 10.312 { 10. 661
Production...____.. .-thous. of short tons.. 5,092 4,772 5,153 4,843 5,122 5,341 5, 180 5,426 5,101 4,795 4,611 | 24,997 4,314
8tocks, end of month:
In producers’ storage yards_.......... do..-. 379 785 466 292 140 181 289 472 608 792 798 530 542
In selected retail dealers’ yards
number of days’ supply.-. 19 34 2 24 28 35 39 45 60 64 33 40 21
Bituminous:
Industrial consumption and retall deliveries,
[7:17:1 I, thous. of short tons..{ 50,057 | 47,081 43,306 | 42,591 40,260 | 39,856 { 40,296 | 42,228 | 45,500 ; 45,407 | 52,272 | 44,813 |7 53,407
Industrial consumption, total._.____. d 3 35,001 34, 526 34, 501 33,280 | 34,306 34,686 35,038 | 37,800 37,707 41,142 36,084 | v 41,437
Beehive coke ovens. ... 957 1,029 , 099 1,059 1,030 1,087 1, 088 1,126 1,041 1,071 1,056 | r1,044
Byproduct coke ovens. 8, 685 7,173 7,451 7,229 7, 504 7,508 7,204 7, 542 7,334 7, 583 7,340 | r 7,682
Cement mills. . 497 571 647 640 660 663 678 714 678 645 625 r 571
Coal-gas retorts. - 142 144 144 139 125 139 137 149 146 155 143 157
Electric power ut! 5,154 4,717 5,103 5,175 5,712 5,672 5, 661 5, 787 5, 570 6,159 5,470 1 r 5,981
Railways (class I)___.._...._....._. d 8,879 9,189 9, 308 8,921 9,077 9,368 9,465 | 10,279 | 10,271 | 11,155 0,618 | 11,443
Steel and rolling mills.___.______.__ 937 863 819 766 758 769 775 843 867 1,034 870 1, 049
Other industrial.... 11,840 | 10,840 9, 840 9, 360 9.390 9, 480 9,940 11,360 | 11,800 13,340 | 10,963 } 13,510
Retail deliveries. __.ccoeooocaonoo. do. 11,990 8,7 8,090 8, 980 5, 550 5,610 7,190 7,700 7,700 | 11,130 8,729 | 11,970
Other consumption, coal mine fuel 313 260 256 257 253 250 258 247 229 234 263 228
Prices, composite:
%eﬁa;l (3]5 cities). ... dol. pershort ton__|________. 9. 51 9.43 9.46 9.49 9.52 9. 52 9,54 9.54 9.55 9.56 29 53 9,63
olesale:
Mine run. oo do.... 4.949 4.736 4.774 4.773 4.775 4.782 4,787 4.797 4.805 4,815 4. 858 4.782 4. 866
Prepared sizes.. ... ... ..._____. do_... 5.208 4.925 4.819 4.858 4.939 4.989 5. 021 5.050 5.097 5.131 5.177 4. 986 5.180
Productiont. .. _______.__ thous. of short tons._ 48,920 | 44,374 | 48,332 | 47,860 | 48,220 | 47,832 | 47,851 49,843 | 51,791 47,474 | 49,595 | 48,333 | 47,029
Stocks, industrial and retail dealers, end ot
month, total________ thous. of short tons..| 76,627 | 56,885 | 61,836 | 67,418 | 73,271 77,683 | 82,686 | 87,311 | 89,937 | 90,874 { 85,889 ¢ 74,133 |r79,3/9
Industnial, total .. ... ... do..._| 69,367 | 50,635 | 55746 60,618 | 65691 | 69,003 | 73,186 77, 261 ( 79,057 | 79,244 | 75,699 { 65,738 | 71,079
Byproduct coke ovens. _do_._.. 9, 782 7,888 8, 409 , 179 9, 866 9,922 | 10,238 10, 566 §{ 10, 998 11,151 10,721 9, 583 9, 958
Cement mills___._. .do____ 818 652 813 876 972 1, 040 1,074 1,081 1,092 1,052 998 920 851
Coal-gas retorts. ... —edo___. 371 333 301 331 369 402 409 413 435 439 371 414
Electric power utilities. ...do__._| 19,056 13,4551 14,767 | 15,854 16,876 | 17,339 | 18,165 19,872 | 20,452 | 20,607 } 19,982 { 16,993 | 19,276
Railways (class I)._..__ _-do.___| 11,361 9,662 { 10,816 | 11,479 | 12,223 | 12,898 | 13,462 | 13,542 | 13,663 | 13,293 | 12,579 | 11,943 | 11,575
Steel and rolling mills._ .do_... 1, 069 995 , 050 1,009 1,145 1,178 1,235 1,251 1,239 1, 206 1,140 1,126 1,085
Other industrial__... -do__..| 26,910 17,650 | 19,500 | 21,800 [ 24,240 | 26,240 | 28,610 | 30,540 | 31,200 { 31,500 | 29,840 { 24,801 {r27,920
Retail dealers, total.._...._.._......_ do..._. 7, 260 ) 2 6,0 6, , 880 8, 580 9,500 | 10,050 { 10,880 [ 11,630 | 10,190 8,395 , 300
COKE
Price, beehive, Connellsville (furnace)
Product] dol. per short ton 6.375 6. 600 6. 000 6. 000 6.000 6. 000 6. 000 6. 000 6. 000 6.000 6.000 6.012 6. 000
roductlon:
Beehive --thous. of shert tons. 672 632 682 696 714 €88 692 693 718 663 682 2 685 T 664
Byproduct_.____. 4,716 b, 085 5, 260 5,100 6, 278 5,315 5,163 5,339 5,191 5,368 | 25,186 5, 395
Petroleum coke_. 121 91 83 88 101 111 108 123 122 142 112 113
8tocks, end of month:
By product plants, total __.........__.. do.... 1,069 1,386 1,448 1,432 1,405 1,469 1, 564 1,614 1, 606 1, 646 1,511 1,502 | r1,269
At furnace plants_ ... 869 963 975 969 999 1,026 1,021 955 917 882 943 r 816
At merchant plants. . r516 485 457 435 470 539 593 651 728 629 559 453
Petroleum coke. . ... . .....coocennoo. d 259 201 191 182 175 179 173 184 198 234 206 273

» Revised. ! Data incomplete,

2 Revised 1941 monthly averages (units as show above): Anthracite—retail price, composite, chestnut, 12.02; production, 4,697,

9.15. Coke production—beehive, 559; byproduct, 4,874.
tData revised heginning June 1939.  Revised monthlv averages (thousands of short tons): 1939, 32 905; 1940, 38,398; 1941, 42,846, For revised monthly figures for 1939-40,
S-32 of the March 1943 issue.

see note marked “}’’ on p. S-27 of the September 1942 Survey and for 1941, note marked “+" on p. 8
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i
Monthly statistics through December 1941, to- | 1943 1942 ; 1943
getger with ex]lalinasory notes l?m'i relgr.en::fs Fob o s oot N 1 5 “M R
to the sources of the data, may be found in the epru- ebru- ep- cto- ovems- ecem- on Y anu-
1842 Supplement to the Survey ary ary | April l May | Jupe | July l AUZUSE | ¢omber I ber ber I ber | average I ary
PETROLEUM AND COAL PRODUCTS—Continued
PETREOLEUM AND PRODUCTS
Crude petroleum:
Consumption (runs to stills).._thous. of bbl._|__.._..__ 105,776 | 104,882 | 106,883 | 105,376 | 111,555 | 114,135 | 113,474 | 116,381 | 112,368 | 113,342 | 111,147 | 111, 606
Price (Kansas-Okla.) at wells___dol. per bbl._ 1.110 1.110 1.110 1.110 1.110 1.110 1.110 1.110 1.110 1,110 1. 110 1.110 1.110
Productiont. . .ccocnecmeaaoa. thous. of bbl__|______._. 113,961 { 105,053 | 110,192 | 108,595 | 111,782 | 120,420 | 115,801 | 120,311 | 116,101 | 120,519 | 115,457 | 117,227
Refinery operations. --..pet.of capacity. . ........ 75 74 78 80 83 82 82 80 79 79
Stocks, end of month:

Refinable in U. S.t..__.... thous. of bbl__|._._..._. 260,844 | 257,761 | 254,577 | 251,421 | 245,026 | 244,125 | 240,043 | 237,361 | 234,100 | 234,354 | 247,915 | 234,423
Atrefineries...__._.__._____.______. d 48,454 | 47,551 | 46,019 | 46,435 | 44,560 | 43,552 | 42,609 | 43,620 | 47,367 | 44,213
At tank farms and in pipe lines. 193, 334 | 191,353 | 185,797 | 184,757 | 182,825 | 181,203 | 178,405 } 177,904 | 187,993 | 176,956
Onleasest. ... ocoucaioaoe 12,789 | 12,517 | 12,310 | 12,933 | 12,649 .y 12,096 | 12,830 | 12,554 | 13,254

Heavy in California. . 11,168 | 10,892 | 10,950 | 10,706 | 10,167 10,868 | 10,724 | 10,865 | 10,940 10. 804

Wells completed f..._..__..._...... 84 7 833 745 836 817 765 804 859 688
Refined petrolenm products:
Gas and fuel oils:

Consumption:

Electric power plants.._._ thous. of bbl_. 1,110 1, 532 1,012 946 923 1,211 1, 349 1,431 1,331 1,112 1 r1,281 1,275 1,317
Ratlways (class I).._.__.__...___._. do___f....__.. 5, 949 6,399 6, 624 6,427 6, 747 6, 985 7,131 7,798 7,808 8,341 6,942 8,145
Price, fuel ofl (Pennsylvania). .dol. per gal._. 062 . 052 . 057 .058 .059 .059 . 059 . 059 . 059 .059 . 059 .057 . 059

Production:

Gas oil and distillate fuel oil
thous. of bbl_ . {.._______ 15,194 14,002 | 13,436 | 15210 | 16,149 | 17,052 | 18,062 18,858 | 17,562 | 18,073 16, 393 17, 306
Residual fueloil._..__._.._._..___.__ do.. ... .. 27,254 | 29,440 | 30,871 | 28,352 | 30,096 | 30,446 | 30,402 | 31,239 | 31,311 | 31,890 | 29,908 { 32,544

Stocks, end of month:

Gas oil and distillate fuel ofl. 28,792 1 30,281 | 32,501 37,720} 42,918 | 45817 | 49,701 | 50,709 | 44,940 | 39,000 | 39,014
Residual fuel oil.___________ 67,668 | 68,388 | 66,341 | 66,935 | 67,613 | 69,264 | 68,873 ! 66,664 | 61,783 | 68,949 | 60,808
Motor fuel:

Prices, gasoline:

‘Wholesale, refinery (Okla.).dol per gal.. 059 .060 .054 .055 .056 .058 . 059 .059 . 059 .059 . 059 .058 . 059
‘Wholesale, tank wagon, (N.Y.).__._do_... 161 .152 1587 .161 .166 . 186 . 166 .161 . 161 .161 .161 .161 .161
Retall, service stations 50 cities....do._._ 145 .141 . 144 .144 .154 . 153 .144 . 144 .144 .144 .145 .145 .145

Production, total}f.......... thous.of bbl__|_________ 51,612 | 47,528 | 48,038 | 45,887 | 49,302 | 51,106 | 49,289 | 51,495 | 50,018 | 48,800 | 50,584 | 47,236
Benzolt. . ... 189 0 0 0 0 0 .

Straight run gasoline_.__ 18,339 | 19,573 | 17,404 | 19,088 { 19,192 | 19,088 | 19,097 | 19,116 | 18,891 | 19,437 | 17,309
Cracked gasoline........._. 23, 504 ,130 | 22,423 | 23,946 | 25387 | 23,8827 24,905 ] 24,433 | 23,225 24,733 { 23,301
Natural gasoline$f__ ..~ __ 6,257 6718{ 6,558 | 684| 708 608 7,26| 7,156 | 7,516 , 7,360

Natural gasoline blended. . 4,046 4,272 4,423 4,577 4,909 5,108 5,455 4,989 4,929 4,744 4,425

Retail distribution_____.__.____ 2,015 2,002 2,079 2, 202 1,908 2,038 | 2,056 | * 2089 1,421 1,974 [._._._.

Btocks, gasoline, end of month:

Finished gasoline, total._..thous,of bbl._} ________ 100,186 | 04,127 | 87,461 } 80,080 } 71,657 | 71,403 | 60,203 | 67,669 | 64,224 | 70,772 | 80,795 | 78,475

At refineries___._._.._. d , 67,182 | 62,507 | 85213 | 48,585 | 47,924 | 46,736 | 46,158 | 44,623 | 49,054 [ 56,635 | 56,617

Unfinished gasoline_ . 8,111 7, 695 7, 7,437 7,789 8,123 8,853 3 , 902 9,354 8,150 | 10,202

g Natural gasoline_..______..________ 6,043 6,5681 6,571 6,588 | 6405 6,056 | 5424| 4,996 | 4632| 5743 4,904
erosene:

Price, wholesale, water white, 47°, refinery
(Pennsylvania)_.._..._._____ ol. per gal.__ . 063 . 063 . 063 . 064 . 064 . 063 . 063 .063 . 063 .063 . 063 . 063 . 063

Production. _.___.__.____.____ thous. of bbl .|._____.._ 6,133 5, 629 5, 302 4,929 5,134 5,340 5,421 5,907 5,759 5,351 5,623 5, 602

L Slgoieks,treﬁnery, end of month____.._. do._.| oo 6,193 5,630 6, 41k 6,940 7,480 8,261 8, 8,599 8,770 7,537 7,207 5,146
ubricants:

Price, wholesale, eyllnder, refinery (Penn-
sylvania) ____.__. dol. per gal_. 160 .160 . 160 .160 .160 . 160 .160 . 160 . 160 .160 . 160 . 160 . 160

Production_ .. __thous. of bbl _|_________ 3,174 | 3,438 { 3,430 3,231 | 3,133 3,141| 2051 3,057 | 2983 3040| 3219| 2,035

A Stgcll;s, refinery, th _____..do._.j ._...._. 8,429 8,470 8,768 8,756 8,945 9, 301 9,278 9, 421 9,336 9,424 8, 905 9,725
sphaljt:

Produetion_ ... ... do._..|. ... 382,700 | 452,900 | 800,600 | 517,800 | 628,300 { 619, 500 | 631,800 { 656,900 | 549,100 | 545,800 { 524,708 | 436, 000

wStoeks. refinery, end of month._._.___do_.._|..______. y 719,400 | 617,300 | 513,800 | 436,000 | 396,500 | 366,900 | 343,100 { 340,200 | 411,000 | 528,775 | 499, 800
ax:

Production . __._._.___________ thous.of lb__|._.______ 52,020 | 562,080 | 61,800 | 57,960 | 50,680 | 61,040 { 57,120 | 75320 | 59,920 | 64,960 { 58,380 [ 57,680

Stocks, reflnery, end of month.. .__..do_...} ________ 3 69,720 | 69,160 | 69,720 | 68,040 i 77,840 | 86,240 | 86,520 | 85400 | 76,090 )

Asphalt prepared roofing, shipments:

Total . ___ ... thous. of squares_.|_ ... _._.__ 3,085 4,198 4,391 4,397 4, 908 5,152 5, 440 5,774 4,926 5,400 | 24,509 3,767
Grit surfaced.. 782 1,178 1,227 1, 286 1. 726 1,823 1,802 1, 847 1, 555 1,547 | 21,368 1,269
Ready roofing..... 1,441 1, 509 1, 467 1,528 1,751 1,918 2,001 2,283 2,060 2,666 | 21,801 1,733
Shingles, all types. 862 1, 511 1, 697 1, 582 1, 431 1,411 1, 547 1, 644 1,311 1,187 | 21,340 765

STONE, CLAY, AND GLASS PRODUCTS
ABRASIVE PRODUCTS
Coated abraslve paper and cloth:
Shipments...... ... ... ___.._ reams__{ 119,776 | 130,525 | 105,808 | 110,645 | 115,910 { 121,187 | 135,030 | 142,985 | 120,953 | 126,874 | 157,573 | 124,063 | 125,258
PORTLAND CEMENT -
Production.____._._...... .. .. thous. of bbl.__| 10,293 10,797 | 14,067 16,119 | 16,022 | 16,833 17,606 | 17,527 18,258 1 16,241 14,090 | 15,221 12, 560
Percent of capaeity. ...o.oo ... ... 54 57 69 77 70 80 85 87 87 80 67 74 60
Bhipments ..thous, of bbl.__ 8, 656 8,203 14,774 16, 349 18,250 { 20, 501 21,282 1 20,145 20, 345 14, 627 8,923 15,431 3, 641
8tocks, finished, end of month do_...| 23,005 25, 668 25,112 24, 886 s 18, 979 15, 268 12, 697 10, 617 12,234 | r 17,428 | 19,542 | r 21,368
8tocks, clinker, end of month...._____._...do_...[ 4,452 5,840 6,656 | 6,241 5,800 5,528 4,493 3,595 3 2,831 | r 3,509 4,901 | r3,771
CLAY PRODUCTS
Common brick, price, wholesale, composite
f.o.b.plant__.________.._..__ dol. per thous,._| 13,219 § 13.115) 13.249 | 13.216 | 13.224 { 13.263 | 13.265 ( 13.255 | 13.213 | 13.215 | 13.236 | 13.20° | 13.243
Floor and wall tile, shipments:
.thous. of sq. ft__ 3,689 3,905 3,290 2,792 2, 589 2, 558 [0 TR IR O ISR I N
..... thous. of dol.. 1,047 1,147 939 773 667 675 ) JRENRPI AU AR NORN DU
Shipments. . __._._______.___ thous. of brick..|..__.___. 785 1,983 2, 680 3,682 3,711 3,682 oo e e
Stocks, end of month__.._.___.___._____ do.... 18,823 | 19,615} 19,647 | 19,461 | 18,760 | 19,215 |- ... |- ___ i ________
1 Discontinued by compillng agency. * Revised.

2 Revised 1941 monthly averages: Total, 3,532; grit surfaced, 1,011; ready roofing, 1,248; shingles, all types, 1,272.

{Beginning January 1942 figures for the production of natural gasoline include total sales of liquefied petroleum gas as follows (thous. of barrels): Jan., 710; Feb., §77; Mar.,
556; Apr. 572; May, 483; June, 498; July, 536; Aug. 502; Sept., 579; Oct., 663; Nov., 687; Dec., 832; Jan,, 824; thesc data have not been included in the total for motor fuel; data
for 1941 available on request. _Prior to 1941 an indeterminable amount of liquefied petroleum gas has been included in total motor fuel and natural gasoline production.

1 Data revised for 1941. Revised 1941 monthly averages (units as shown above): Crude petroleum—production, 116,852; stocks refinable in U. S., 256,178; stocks on leases,
11,903; wells completed, 1,600. Motor fuel, produetion—total, 58,441; benzol, 286; natural gasoline, 6,738. For monthly revisions for 1941, sce note marked ““}’ on p. 8-33 of

he March 1943 Survey.
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SURVEY OF CURRENT BUSINESS

April 1943

Monthly statistics through December 1841, to- | 1943 1942 1943
¢etll:er with ex;f)ln;lnn::ry notes ;nr} ref;ren::;s Fob Pob - S 5 < b Monthlvl T
to the sources of the data, may be found in the ebru- ¢bru- : ep- ¢to- | Novem- ecem- |Monthly| Janu-
1942 Supplement to the Survey ary ary ‘ April May ' June | July I August tember ber ber her average| ary
STONE, CLAY, AND GLASS PRODUCTS—Continued
GLASS PRODUCTS
Gless containers:
Production.. ... ... thous. of gross_.| 6,672 5,965 6,921 7,192 6,723 5,946 6, 585 6, 297 6, 837 6, 206 6, 268 6, 553 7,361
Percent of capacity. oo oo ... .. 110.7 96.1 102.9 111.2 9.9 88.4 97.9 97.3 97.9 99.9 93. 2 98.7 112.8
Shipments, total. .. 7,060 6,141 6, 830 6, 997 6,356 6, 333 6,902 6, 879 6,975 6, 252 6, 528 6, 596 7,246
Narrow neck, food 471 454 419 331 383 546 816 505 449 418 461 491
‘Wide mouth, food. 1, 808 1,319 1, 554 1,489 1,405 1, 577 1,828 1, 629 1, 830 1,645 1,715 1, 558 1,841
Pressed food ware...._. 18 37 51 49 43 40 33 31 49 39 39 42 41
Pressure and non-pressu 386 408 479 508 451 416 320 315 350 331 362 400 366
Beer bottles._........... 862 601 868 1,158 1,065 837 723 636 618 672 814 771 849
Liquor ware___...____ 731 917 838 814 759 853 1,164 1, 095 1,171 816 862 931 796
Medicine and toilet 1,708 1,741 1,757 1,733 1,482 1,379 1,253 1, 286 1, 662 1, 508 1,491 1,582 1,924
QGeneral purpose. ... 609 429 448 441 433 328 329 361 455 520 516 431 551
Milk bottles. ........._.__ 217 224 234 259 272 295 27 286 276 236 272 260 267
Fruit jars and jelly glasses. 227 97 125 104 9 195 401 395 29 13 16 133 100
Stocks, end of month._.._____ 7,288 9, 950 9,417 9,480 | 10,008 9,528 9,139 8, 490 8,299 8,119 7,774 9,158 7,775
Other glassware, machine-made:
Tumblers:
Production._ .. ___._._____._. 4,190 4, 595 4, 858 4,134 3,779 3,183 4,498 3,880 4, 500 3,718 3,837 4,246 4,475
Shipments. .. _ 4,210 3,921 4 610 4,315 3,845 3,915 4,532 3,820 4 888 3, 535 3,746 | 24,239 3,763
Btocks. . .o 7,803 9,376 9,156 8,879 9, 140 8,411 8,196 8, 239 7,837 8,076 7,177 8, 551 7,877
Table, kitchen, and householdware, shipments
thous. of doz..} 3,713 3,112 2,876 2,927 2,494 2, 397 3,048 3, 606 4,608 3,909 3,744 3,215 3, 585
Plate glass, pollshed, production
thous. of sq. ft..| 4,775 5,600 5, 570 4,310 4,726 4,194 3,863 4,741 4,924 4,612 5,001 5,187 4,910
Window glass, production..___. thous. of boxes._|-......_. 1,457 1,644 1,557 1,223 1,274 1,075 1,097 3960 3084 | 81,297 | 61,341 | 31,166
Percont of capacity. .. oo ooe e .. - 89.7 101.3 95.9 75.3 78.5 66.2 67.6 59.2 60.6 79.9 811 71.8
GYPSUM AND PRODUCTS
QGypsum, production:
Crude.. .. ol short tons_ |- - Qoo et 1,234203 | .o ... 1,213,817 J_ ... | .. 1,119,863 41,158,584 . _____.
Caleined. ... .. [s (s TS USSR NSNS PRSP SOOI 829,206 §. . . {o._ . .. 754,911 ..o _f._. ... (58,053 |4765,007 |________
Gypsum products sold or used:
Uncaleined _ .. oroeee e P 1 SN U ESEPUPOI SN R, 399,102 |l ... 384,730 .o fceoo 388,625 [4364,576 | _.._...
Calcined:
For building uses:
Rase-coat plasters .................. P [ JP SNSRI IO SN A, 252,860 | ... 199,061 {. ... | ... 120,468 [¢214,319 {________
Keene's cement - 2,905 |. , 25 43,712 R
All other building plasters - - 61,695 | 473,982 -
Lath . L - - 159,123 14239, 930 -
Tile.. PO - - 12,328 | 49,360 -
Wallboard ,,,,,,, - - 408,044 141358,715 -
Industrial plasters......_....___short tons. | . . .. §- oo |ooomooofooo_oo] 35,736 j_._ . |oeo.__._.] 36,399 ___..._. 38,301 | 436,138 |_...._..
PRODU
CLOTHING
Hosiery:
Produetion...._..._... 12,204 | 12,720 11,913 } 12,033 | 12,067 | 11,982 | 12,335 | 12,650 [ 11,711 { 12,178 | 12,325 | 12,186
Shipments___._ . a 12, 759 13, 533 11, 500 10, 930 11, 251 12,118 12, 649 13,012 12,059 12, 441 12,391 12,937
Stocks, end of month 21,726 | 20,346 | 20,748 | 21,781 | r 22,585 | r 22,435 [ r 22,110 | r 21,736 [ 21,369 |~ 21,100 [ 21,616 | 20,350
COTTON
Cotton (exclusive of linters):
Consumptxon les__{ 878,154 § 892,288 | 999,749 | 957,864 | 967,523 | 994,552 | 925,089 | 966, 149 | 972,490 | 913,038 | 935,511 {2953, 267 | 915,479
Prices received by farmers. .197 .178 . 190 192 .183 .186 .180 . 186 . 189 .192 .196 ) .197
Prices, wholesale, middling, 184¢s”, average,
10markets. ... __......._. dol. per 1b_. . 207 .192 . 202 . 200 .189 .194 . 186 . 187 .189 .193 .197 .193 . 204
Production:
Ginnings (running bales)§. .thous. of bales_.| 112,438 §. - _{ooae oo focemmcoo e 49 738 5,009 9,726 | 11,539 | 11,743 |._..__.__ 12, 100
Crop estimate, equivalent 500-1b. bales
thous. of bales. | 112,821 .o oo focoe o focmamce|mmccce e e e cae e o e e m e e e e e
Stocks, domestic cotton in the United States,
cnd of month:3
Warehouses thous. of bales__| 12,374 | 12,212 | 10,491 9, 403 8,457 7,633 7,502 9,676 | 12,674 | 13,637 | 13,576 | 210,789 | 13,069
Mills__. .do_...| 2,529 2, 682 2, 631 2,585 2,443 2,252 1,848 1,711 2,118 2, 441 2,567 | 22,361 2, 507
Cotton linters:
Consumption_._....... 98 108 131 132 127 122 122 115 116 114 108 120 111
Production. . _.._.___. 120 124 67 41 26 22 27 154 221 215 200 112 162
Stocks, end of montht 893 886 806 732 653 577 490 505 588 698 810 2705 868
COTTON MANUFACTURES
Cotton cloth:
Prices, wholesale:
Mill margins.__.._......_..... cents per ib_. 20.05 20. 27 20.28 20. 95 21.82 21.27 22.17 22.03 21.85 21. 47 21,08 | 221,14 20.32
Denims, 28-inch._._. _-dol. per yd.. .192 .190 . 196 . 196 . 196 .196 .193 . 192 .192 .192 .192 .193 .192
Print cloth, 64 x 60_ . ceeedoo .. 090 .087 .089 . 080 . 090 . 080 . 090 . 090 . 090 . 090 . 090 . 089 . 090
Sheeting, unbleached, 4 x 4... -.-.do.... ®) L 104 107 .108 . 108 . 108 . 108 .108 .108 .108 . 108 . 106 [O)
Finished cotton clotb, productlon.
Bleached, plain.. ...._....._._. 194,328 | 192,142 | 192,001 | 189,214 | 178,185 | 179,363 | 182,176 | 168,349 r182,841 | 184,900 | 175,919
147,654 | 150,832 | 149,159 | 157,074 | 167,390 { 143,165 |v 145,133 | 146, 593 | 140, 098
5,196 5,730 5,121 5,472 5,503 5,860 | r 5,295 5,850 4, 608
61,287 | 55,7321 60,073 | 65606 1 70,935 | 63,144 | r84,216 | 72,042 | 71,033

r Revised. ! Total ginnings of 1942 crop (preliminary figures).
? Revised 1941 monthly averages (units as shown above): Tumblers,
ters)—consumption, 882,190; stocks at war ehouses, 12,295; stocks at mills, 1 ,904. Cotton linters, stocks, 761.

3 Partially estlmated + Quarterly average.
§Total ginnings to end of month indicated.

$For revised figures for all months of the cotton year 1941-42, see

& Not available.

July 31, 1942, including stocks on farms and in transit, was 10,455,000 gales.

http://fraser.stlouisfed.org/
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. 8~34 of the November 1942 Survey;

shipments, 4,373 (revision for July 1941 not previously published, 4,572).

Cotton cloth, wholesale price, mill margins, 19.34.
8 Revised figure; includes revisions not allocated monthly

Cotton (exelusive of lin-

The total stocks of American cotton in the United States on
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Monthly statistics through December 1941, to- | 1943 1942 1943
xetger with ex};lx;lna‘tiory notes gm}n refgrpn;:ﬁs Ton Teb s oot ~ > Monthiv| 3
to the sources of the data, may be found in the ebru- | Febru- ep- cto- ovem- | Decem- [Monthly| Janu-
1942 Supplement to the Survey ary ary l April ’ May ‘ June July | August | orber | ber ber . ber |average| ary
TEXTILE PRODUCTS—Continued
COTTON MANUFACTURES—Continued
Spindle activity:
Activespindles..._.____.___.._.__ thousands_.! 22,859 } 23,088 | 23,102 j 23,117 | 23,095 | 23,110 | 22,974 22,956 | 23,012 ( 22,9481 22,887 | 23,040 | 22,890
Active spindle hours, total...._..mil, of hrs_.| 10,246 } 10,478 } 11,459 11,197 11,295 | 11,484 10, 981 11,191 11, 429 10, 558 10,734 { 11,129 10, 820
Average per spindle in place._ ... hours.. 435 436 476 465 471 479 458 468 478 443 450 464 455
Operations. _......_____. percent of capacity.-. 135.9 136.3 135.2 138.5 133.7 130.2 136.4 134.9 136.9 133.4 127.9 134.6 138.8
Cotton yarn, wholesale prices:
Southern, 22/1, cones, carded, white, for knit-
ting (i)t .. dol. per Ib__ .414 . 408 . 420 .421 421 .421 .421 . 420 414 .414 .414 .417 .414
Southern, 40s, single, carded (mill)...._ do-... L5815 504 .516 .615 . 515 .515 .515 . b16 .515 L5815 .515 .512 . 515
RAYON
.mil. of Ib_. 38.7 36.0 37.6 37.6 39.0 39.9 38.2 38.4 41.1 38.8 41.0 39.1 r37.9
_do.._. 12.5 1.3 13.0 12.7 13.7 12.6 12.7 12.5 12.6 12.4 13.2 12.7 r12.7
Yarn, viscose, 150 denier, first quality, mini-
mum filament__.___..._____..._ dol, per lb._ . 550 . 550 . 550 . 550 . 550 .550 . 550 . 550 . 550 + 550 . 550 . 550 . 550
Staple fiber, viscose, 1% denfer_.__._____ do.--. . 250 . 250 . 250 . 250 . 250 . 250 . 250 . 250 . 250 . 250 . 250 .250 . 250
Stocks, producers’, end of month:
D () 1 mil. of Ib_. 7.4 4.4 5.4 6.9 7.0 6.5 7.4 8.0 7.7 8.1 8.7 6.6 r8.9
Staple fiber. oo ccecaae do.... 2.5 2.1 1.7 2.1 2.3 3.1 3.9 4.3 4.1 4.4 3.3 3.0 3.0
WOOL
Consumption (scoured basis):§
Apparelclass____.__________. ... thous. of 1b__|......._. 40,972 | 44,740 | 44,320 [ 63,510 ) 45,896 | 45,372 | 52,305 | 45,100 | 44,388 | 45504 | 46,706 | 55 895
Carpet €lass. .. oo do.. .. 5,784 2, 544 388 4,280 3, 236 2, 000 3,045 3,240 3,036 3,168 3, 592 2, 665
Machinery activity (weekly average):{
Looms:
Woolen and worsted:
Broad. .. ...._..._. thous. of active hours__|......... 2,616 2, 754 2,789 2,668 2,853 2,744 2,657 2,703 2, 650 2,711 | »2,713 2, 667
NaITOW . - o ceeceomccncacmcmcmceee (o [+ HOE N 86 86 81 78 70 70 65 75 71 68 ?78 63
Carpet and rug:
Broad.__..._ - 116 77 80 76 71 72 66 69 66 64 » 81 63
Narrow 96 59 64 53 59 45 40 44 42 42 7 60 40
8pinning spi
Woolen. . 117,130 | 125,650 | 126,175 | 119,375 | 127,143 | 125,473 | 121,812 | 128,423 | 125,194 | 126,337 |»122,883 | 123,830
Worsted._ .. 101,015 | 114,464 | 116,750 | 115,368 | 122,324 | 120,250 | 112,150 | 118,676 | 115,344 | 114,958 |»114,025 | 112, 578
Worsted com 231 41 239 233 243 237 217 217 207 205 7228 205
Prices, wholesale:
Raw, territory, fine, seoured. .. __. dol. per 1b.. 1. 205 1.161 1.195 1.195 1.185 1.195 1.195 1.199 1. 205 1. 205 1. 205 1.188 1. 205
Raw, Ohio and Penn., fleeces__......__ do.... . 535 . 515 .515 . 515 . 503 . 406 . 469 . 527 . 535 . 535 . 635 .515 . 535
Australian (Sydney), 64-70s, scoured, in bond
(BOStON) wae e e oo dol. per Ib... . 765 . 765 . 780 . 790 .79 .790 .790 .790 .790 . 790 . 790 .781 . 765
Suiting, unfinished worsted, 13 oz, (at mill)
dol. per yd.. ® 2.320 2.599 O] 0] o m 0] 0] (O] [ 20 PSR ®
Women’s dress goods, French serge, 54’/ (at
11311 ) USRI dol. per yd..| 1.559 1.411 1. 559 1. 559 1. 556 1. 552 1.552 1. 558 1. 559 1. 559 1.559 1.535 1. 550
Worsted yarn, 34a%, crossbred stock (Boston)
dol., per tb._. 1.800 1. 800 1.800 1. 800 1.800 1. 800 1.800 1.800 1. 800 1. 800 1. 800 1. 800 1. 800
Btocks, scoured basis, end of quarter:t
otal. . eeaaaees thous. of Ib... |-« ocooo foe oot 351, 485 335,796 |- oo 265,535 [2299,975 | __ . ___
Wool finer than 40s, total. d 276, 205 254,817 (... oo 194,167 {2224,420 | ______
DomestiC... ... _do.... 141, 409 126,612 | ..o |oool. 95,790 {2107,498 {________
Foreign . .._...o.o__.o..__ I [ NN RSN SISO SR, 134, 886 128,205 [ oo 98,377 |12116,931 | .. ..
‘Wool 40s and below and carpet_._._.._ (o [ MO DU SO SO, 75,189 80,979 {. . eeeeoo_. 71,368 | 275,545 ... .
MISCELLANEOUS PRODUCTS
Fur, sales by dealers_.__..._._._. thous. of dol._fa..c..... 6, 980 4,980 1, 460 1,313 1, 518 3,197 2,630 2,626 | r 3,096 4,037 { 33,498 5,120
Pyroxylin-coated textiles (cotton fabrics):
Orders, unfilled, end of mo. _thous. linear yd..| 10,036 6,007 6, 496 5,798 5, 663 4,937 4, 686 5, 752 8,913 9, 959 9, 658 6, 757 10, 212
Pyroxylinspread. ............... thous. of 1b._ 3,217 5, 651 5,554 5,371 4, 605 4,430 4,275 4, 855 4,621 3, 570 3,776 4, 859 3,747
Shipments, billed__._...__.__ thous. linear yd..| 4, 260 6, 699 6, 384 5,877 5,279 4, 530 4,734 4,720 4,950 4,248 4,510 5,469 4,283

AUTOMOBILES

Indexes of retail financing:
Passenger car financing, volume:t

Total . .. ... Jan. 1942=100._. 21 63 58 56 58 59 53 42 32 26 20 53 17
New cars.. .-do._.. 13 22 42 60 55 57 54 45 26 16 11 53 11
Used cars____._.____ S --do.. 23 73 62 55 60 60 54 42 34 28 22 56 19

Retail automobile receivables outstanding,
end of month_......._.. Dec. 31, 1939=100-. 27 128 105 95 86 77 67 59 51 44 37 ceceee- 31
Automobile rims, production.._thous. of rims... 527 823 665 a7 664 873 586 633 547 488 554 674 567
Accessories and parts, shipments:
Accessorles to wholesalers... .. Jan, 1935=100_. | ________ 139 130 128 126 118 110 112 [ PO RIS R S
Service parts to wholesalers..__._____._. [« 15 O R, 231 205 174 111 117 119 135
Service equipment to wholesalers....._. [ T O IO 201 198 183 187 176 173 180

RAILWAY EQUIPMENT

Amerfcan Raflway Car Instltute:

Shipments:
Freight cars, total_.________...__._. number. |..._.___. 7,752 7,957 7,573 5, 253 2, 860 955 1,675 2, 142 2,202 2,244 4, 545 3,061
Domestie.. ... R L S P 7,652 7,273 5, 700 2,851 1,370 574 1, 408 1,970 1, 896 1,428 3,845 1,447
Passenger cars, total. B [ S 24 10 41 23 16 10 0 0 8 0 17 0
Domestle wedoooto L 20 10 41 23 16 10 0 0 1 0 16 0
r Revised. » Preliminary. 1 No quotation. 2 Quarterly average. 3 Revised 1941 monthly average, $4,268,000.

1 Revised 1941 monthly averages (units as shown above). Active spindles, 22,955; aetive spindle hours, total, 10,164; average per spindle in place, 418; operations, 121.7;
for 1941 monthly revisions see p. S-35 of the November 1942 Survey.
4 Data for June and September 1942 and January 1943 are for 5 weeks; other months, 4 weeks.
t Revised series. The yarn price series for Southern, 22/1 cones, has been substituted beginning 1941 for the Northern, mulespun, series formerly shown; for monthly
1941 data, see p. 8-35 of the Novemnber 1942 issue (1941 monthly average, $0.355). Wool stocks are compiled on a revised basis beginning 1942 and data are not availahle compa-
rable with figures shown in the 1942 supplement and In monthly issues through June 1942. 1942 data shown above cover all known stocks of wool in commercial channels,
including stocks in the hands of country dealers and in country warehouses; stocks in the hands of country dealers and in country warehouses are not included in the earlier
data, All figures exclude stocks afloat which are no longer available for publication. For 194tdata for wool finer than 40s, see p.S-37 of the October 1942 Survey and for September
and December 1941 figures for wool 40s and below and carpet, p. S-35 of the November issue (Mar, 1941, 46, 669; June, 65,259). The indexes of retail automobile financing shown
Diaitized foragg:g%’ anuary 1942 base may be linked to the indexes on a 1939 base shown in the 1942 Supplement by applying the current series to the January 1942 index on a 1939
9 base' gl {footnote 5 to p. 170 of the 1942 Supplement.
http://fraser.stlouisfed.org/
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S-36 SURVEY OF CURRENT BUSINESS April 1943
Monthly statistics through December 1941, to- | 1943 1942 1943

(etger with ex;{al;na:lory notes gnt{i refgrencl(:s Tob Feb - N o N 5 Monti

to the sources of the data, may be found in the ebru- ‘ebru- . . Sep- cto- over- | Decem- [{Monthly| Janu-

1942 Supplement to the Survey ary ary April | May l June I July | Auvgust ’ tember | ber ber ber |average| ary

TRANSPORTATION EQUIPMENT—Continued
RAILWAY EQUIPMENT-—-Continued
Associstion of American Railroads:

Freight cars, end of month:

Number owned__. _.......... thousands_.| 1,741 1,709 | 1,726 | 1,73t 1,786| L737|{ 1,737{ 1,737{ 1,737} 1,739 1,739| 1,729 1,740

Undergoing or awaiting classified repairs

thousands.. 45 61 62 63 57 55 53 46 42 45 42 54 46
Percent of tetalonlne. .. ___._._.._.... 3 3.6 3.6 3.7 3. 3.2 3.1 2.7 2.4 2.6 2.4 3.1 2.6
Orders, unfilled._.__________ 69,402 | 58,120 | 48,3561 | 37,801 35,442 | 34,195 1 35,637 | 29,204 27,308 | 27,061 44,817 19,281

Equipment manufacturers R 49, 939 39, 804 31,440 | 25,062 24, 974 24, 626 28,352 | 22,419 22,167 20, 065 31, 886 15, 069

Railroad shops.. .o . coeo.... 19, 463 18,325 | 186,911 12,829 | 10, 468 9, 569 7,285 6, 785 5,141 6, 996 12, 931 4,212

Locomotives, steam, end of month:

Uudergoing or awaiting classified repairs
number. . 1,975 3,231 3,114 2,930 2, 747 2, 669 2, 593 2,381 2,143 2,008 1,932 2,704 1,957
Percent of total online_ ... _.._..._.. 5.0 8.2 7.9 7.8 7. 6.8 6.6 6.1 5.5 5.4 4.9 6.9 5.0
Orders, unfilled._....._... .number. 352 300 408 398 350 334 323 314 280 369 355 343 335
Equipment manufacture d 270 282 357 348 304 284 256 238 218 356 263 292 322
Rallroad shops.._ 82 18 51 47 46 50 67 76 73 13 92 51 13
O, B. Bureau of the Ce
Locomotives, railroad:
Orders, unfilled, end of mo., total.___do._ .. 1,973 1,273 1,425 1, 586 1,554 1,720 1, 649 1,932 1,839 1,822 1,967 1, 608 2,043
do__.. 1,221 551 66! 716 658 854 783 1, 065 979 1,139 789 1,248
do._.. 752 722 756 870 896 566 866 867 860 884 828 819 794
do.... 219 100 132 111 142 132 147 177 177 124 146 134 159
do___. 155 28 62 50 59 56 61 83 96 81 63 60 104
_.do___. 64 72 70 61 83 76 86 94 81 43 83 74 55
Locomotives, mining and industrial:
Shipments (quarterly), total_.....number__| ... __f-cevmeacc]rrmomarcenranauan 261
Electric, total_. ____ 136
122
125
INDUSTRIAL ELECTRIC TRUCKS
AND TRACTORS
Shipments, total ... ... ._.__.__ aumber.. 342 309 400 384 400 360 382 438 420 367 411 381 285
Domestie...... . -—-do__.. 309 303 383 373 391 343 344 415 418 352 380 364 280
) 3.4 11) o 7: TR do__.. 33 6 17 11 9 17 38 23 2 15 31 17 5
CANADIAN STATISTICS
Physical volume of business, adjusted:

Combiped indext.. ..__....__.. 1935-30=100..{__.______ 192.9 198.1 195.5 200.0 208.7 205.7 2086. 1 207.2 207.8 221.2 202. 2 227.3
Industris] production:

Comblned indext.. .. 216.3 220.8 217.3 222.1 229.4 232.5 235,1 238.6 293.3 250. 8 228.1 256.7
Constructiont. - 98.3 143.0 95.8 157.1 118.7 114.3 127.8 97.8 106.9 101.5 118.8 129.3
Electric power. _ .o ooeaecaaoo d 137.8 144.3 146.1 146.6 145.8 142.8 140.0 138.5 137.3 140. 1 142.0 142.5
Manufacturingt 226.3 231.0 232.5 235.7 246, 2 248, 253.3 262.6 263. 4 276.2 243.7 279.0

Forestryt. .o ceeercacacacnan .do....).. 147.6 137.8 132.7 131.2 128.5 120.7 116.2 126.7 116.7 124,7 130.7 105.7
Miningt. oo oo caaas do....f .o ... 248.2 226.9 211.3 196.3 213.3 216. 6 225.8 195.7 192.0 209. 6 219.0 225.3
Distribution:

Combined index} 144, 4 151.3 150.2 153.9 150. § 150. 4 145.8 142.1 142.7 160. € 148. 8 166.3

Tons carried® . 169.3 189.3 182.3 188.1 176.2 163.0 12711 r127.9 | r142.0 173.4 165. 4 155.1
Agrieultural marketings,

Combined index__...__ 93.9 84.8 83.7 88.6 237.7 99.6 43.6 106. 6 95. 4 141.7 107.8 133.5
Grain_......... - 70.6 84.2 84.3 82.8 270.9 98.8 33.9 112.9 90. 4 146. 4 105.0 149.8
LivestoeK. .o oo eiiaciaeae 100.9 87.0 80.9 113.8 93.4 102.9 85.7 78.9 117.0 121.2 100. 4 62.8

Commodity prices:
Cost of Mving. . ... o do._..}] 118.9 115.7 115.9 116.1 116.7 117.9 117.7 117.4 117.8 118.6 118.8 117.0 117.1
Whotesale prices_......_..._........ 1926=100 .. 97.5 94.6 05,0 95.2 95.8 86.0 95.5 96.0 96.8 96.9 97.0 95,7 r97.1
Employment (first of month, unadjusted):

Combined fndex._ .. __._._ . . _.____. d 165. 4 165. 2 167. 4 1717 175.7 177.8 179.3 181.3 183.3 186. 5
Construction and maintenance 118.1 98.0 109.3 123.3 137.7 146. 8 146.5 149.6 154.9 151.3
Manufacturing....____.__... 191.2 199.4 202.3 205. 9 209. 5 212.4 215.6 218.3 218.6 221.7

ining_._...__ 176.8 176.0 173.5 173.1 174.1 172.3 166.8 164.3 163.0 162.7

Service....._. 187.0 172.8 176.3 180. 6 184.8 189.4 188.2 185.1 182.6 182.0

Trade__._____._ 156. 8 153.0 153.5 153.7 152, 8 152.5 152.3 153.5 156. 5 164. 5

Transportation. ... .. __....... 98.2 99. 104.1 108. 4 108.1 110. 4 110.0 111.7 110. 6 109. 4
Finance:

Bank debits. ... ..oooocooo._. mil. ofdol..|.______. 2,803| 3,733| 3,7901| 3,767 3704 | 3,480 | 3,516] 4073 4967] 4,195

Commercial fallures. .. _______._.._ number.__ 29 64 46 53 46 47 42 39 47 56 36

Life-insurance sales, new paid for ordinary

thous. of dol..| 40,420 39, 357 36, 232 40, 336 43, 898 44, 868 39, 963 55, 798 57,795 52,042 | 45,576

Security issues and prices:

New bond issues, total 100,232 | 306,203 | 92,341 { 298,653 | 226,529 | 340,755 | 255,223 | 271,660 | 1,082,187| 92, 552 | 357,541 | 227, 334

Bond yields. ...__..__. 99.3 99.6 99.5 98.8 9R.7 99.0 99.4 99.6 99. 6 99, 4 99, 08.8

R llCommon stock priees. _...c.oocoeoooo do 64.7 61.1 62.0 62.8 62. 4 61.6 62.6 65.0 67.6 713 64.2 76.3
ailways:

Carloadings.._..___..____._._. 249 273 283 287 294 282 290 323 291 273 282 237

Financial results:

Operating revenues 44,044 50, 597 53,036 55, 247 57, 529 58, 881 58, 590 61, 281 56,926
Operating expenses 36,281 36,526 { 37,606 + 419 42, 004 43,371 42,670 43,742 41,885 |.
Operating income._._ 6, 046 10, 303 11, 510 14,696 10, 582 10,753 | 11,803 | 15,424 11, 509
Operating results:
Revenue freight earried 1 mile.mfl. of tons__|__.._..._ 4,031 4,439 4,891 4,807 4,705 4, 593 4, 550 5,171 8,077 e
Passengers carried 1 mile. ... mll of pass__|__.______ 271 361 375 412 511 532 452 404 385 | o
Production:
Electrio power, central stations
mil, of kw-hr. [ _._____. 2,864 3,083 3,178 3,043 2, 966 2, 990 2,947 3. 166 3, 181 3, 249 3,092 3,218

Pigiron. ..o thous. of long tons.. 141 129 143 153 150 154 145 139 157 152 147 147 104

Steel ingots and castlngs. 217 237 243 227 229 222 219 242 242 241 232 155

Wheat flour____________________ 1, 585 1, 961 1,481 1,335 1, 590 1,820 1,737 1,851 1,973 2,063 1,730 1,963

t Quarterly average. Revised 1941 quarterly
r Revised.

averages: Total shipments, 197; electric, total, 88; electric for mining use, 85,

tRevised series. 'The revision of the index of physical yolume of business is due mainly to a change in the weighting and in the list of components, so as to present a

picture of the expansion in industries engaged on war production.

Revised data were first shown on p. 8-36 of the December 1942 Survey; there has been a subsequent revision,

however, in the construction index. The index of grain marketings is based on receipts at country elevators instead of receipts at head of Lake and Pacific ports, as formerly.
Revised 1941 monthly averages: Physical volume of business—combined index, 165.0; industrial production, combined index, 177.4; construction, 177.9; manufacturing, 175.2;
forestry, 135.2; mining, 214.7; distribution, combined index, 139.3. Agricultural marketings—combined index, 164.9; grains, 178.4; livestock, 108.1. Revisions for agricultural
marketings beginning 1919 and for other series beginning January 1940 are available on request.

*New series. The index of tons carried has been substituted for the index of carloadings; data beginning 1928 will appear in a subsequent issue; 1941 monthly average,
154.4, Components included in the distribution index other than tons carried are retail sales, wholesale sales, exports, and imports.
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Highways and grade crossings_ 5 Magazine advertiamg._-__.._f ........... 6
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Steel, SCTAP. e e acmcmcmceccmmm—————— 29
Stockholders. - - -oo o oo oommoomommmmmeemmm 20
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turers’ inventories) ____________________
Stocks, issues, prices, sales, yields....
Stone, clay, and glass products
2,9,10,11,12,13,15,33, 34
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Sulphuric acid . __
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Telephone, telegraph,
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Tools, machine.. ....__.__ _ ]
Trade, retaxl and wholesal 7.8 10 12 15
Transit lines, local .o . o oo iemcaeceae
Transportation, commodity and passeng: 20,21
Transportation equipment._ . .. oceocoaneena-
2,9,10,11,12,13,15,35, 36
Travel . oo oo ——
Trucks and tractors, industrial, electric. 36
United States Government bonds. v - .- 19
United States Government, finance.
United States Steel Corporauo ...........
Utilities. - . oo oo 4,10,12,15,16,18,19, 20
Variety-store 8ales indeX .« cacvecccoceacun 7
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Vegetables and fruitd_ ..o o cocoveun . 3,25
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War Savings bonds__ _.__..___. - 17
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