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THE BUSINESS SITUATION

USINESS DEVELOPMENTS during

the summer months have generally
reflected the continuing pressure of de-
mands, as evidenced clearly by the sub-
stantial rise in prices both during the
lapse in OPA controls and after the re-
imposition of ceilings. These rising
prices have been accompanied by a con-
tinued advance in industrial output, but
the distribution data give a much less
clear indication of expansion in con-

sumption.
Certainly, there was in July, when

prices were rising largely under the free
play of market forces, an evident tend-
ency for inventories to increase at a rate
well beyond the growth of the preceding
months. Rising prices of themselves
contribute to the increase in the dollar
volume of inventories, although the di-
rect influence of advancing prices can-
not account for more than a fraction of
the actual increase. It is true, of course,
that in some instances the upward price
movement impeded the smooth flow of
goods through distributive channels,
especially as there was considerable un-
certainty as to the price quotations that
would prevail if and when controls were
restored, as they eventually were in
modified form. It is true, likewise, that
inventories are not at present excessive
in terms of the current level of sales.

The price rise has been an important
factor in the sharp advance in the flow
of income payments to individuals, par-
ticularly through its influence upon the
income of the farm population. How-
ever, nonagricultural income has also
been increasing.

Questions of Balance Raised

During any broad forward movement
of the economy, it is inevitable that ques-
tions of balance arise. These are espe-
cially hard to answer at a time like this
not only because of our imperfect knowl-
edge and measurements of what is hap-
pening, but also because of the difficulty
of determining what constitutes balance
at a given time among dynamic factors.
Thus, during the second half of the cur~

By the Office of Business Economics

The broad trends in business activ-
ity continued upward during the
summer months, with incomes, pro-
duction, and employment increasing,
but with consumption trends ob-
scured by the difficulty of allowing for
the influence of price advances.

Notwithstanding these generally
rising tendencies, the economic spot-
light was directed on developments
which may have significance for the
future course of production and dis-
tribution: (1) the accelerated inven-
tory accumulation in July which fo-
cused attention on this factor of
temporary strength on the demand
side, even though inventories are still
low in relation to current sales; (2)
the tendency of recent retail sales in-
creases to no more than match the
increases in commodity prices; and
(3) the declining stock market trend
which, by early September, had wiped
out the full gain made during the pre-
ceding year.

The Monih in Review

Both wholesale and retail prices
advanced further in August, due to
upward ceiling adjustments and the
continuance of free-market pricing
for many agricultural commodities.
As a result of a series of decontrol ac-
tions, approximately half the con-
sumer’s food budget has been freed
of price ceilings.

Partly because of the influence of
rising prices on farm income and the
further rise in wages and salaries, in-
come payments to individuals rose
markedly in July to a seasonally ad-
justed annual rate of 169 billion dol-
lars. The previous high month was
February 1845, when a rate of 165 bil-
lion dollars was reached.

* * * #* *

Most of the statistical series used
in this review of the business situa-
tion will be found in the statistical
section at the back (pp. S-1 to S-40).

rent year, it is generally expected that
more units of consumer goods will reach
the market; but it is obvious that unit
prices of most such goods will be higher.
Hence, it must be equally obvious that
in order for balance to be preserved be-
tween production and consumption, con-
sumer exXpenditures must rise by an
amount large enough to cover both the
price and volume increases.

If consumer expenditures do not rise
to that extent, then a portion of the
consumer goods produced during the pe-
riod will accumulate in unwanted busi-
ness inventories. The rise in business in-
ventories that has been under way since
VJ-day at varying rates of accumulation
should be weighed against such a back-
ground. It is clear that the rate of ac-
cumulation rose during July, even though
the difficulty of making a precise allow-
ance for the upward valuation caused by

price increases obviates any attempt to
measure the exact extent of the rise.
Furthermore, at this season of the year,
it is usual for businessmen to accumulate
stocks of certain types of goods and this
seasonal element must also be allowed
for.

Nevertheless, it is well to keep in mind
the fact that any accumulation of busi-
ness inventories in physical units means
that production is eXceeding final prod-
uct consumption and puts the community
on notice that sooner or later inventories
will reach the level which business men
will regard as adequate. Beyond that
point there must be an offsetting rise in
consumption if there is not to be a de-
cline in production or prices, or both.

Stock Prices Decline

A feature of recent weeks attracting
widespread comment in the business
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press, was the continuation of the de-
cline in stock prices that began in June
and has now extended without serious
interruption over a period of three
months. Stock price averages in early
September were not much above the
levels that prevailed at the end of the
war and represented a decline of ap-
proximately one-fifth from their early
June peak. It is as usual difficult to
interpret the significance of this de-
cline. However, unless and until a re-
versal in stock price movements occurs,
it must be recognized that a decline of
the magnitude experienced may react
on business plans and consumer atti-
tudes and have some influence upon the
shape of future tendencies.

Cwrrent and impending business de-
velopments will best be understood if it
is kept in mind that the American econ-
omy is now going through one of the
most dynamic periods in time of peace.
Many factors and relationships are, so
to speak, in an unusually fluid condi-
tion. Hence, striking changes are to be
expected as aftermath-of-war influences
wane and supply and demand are
brought into closer balance. At pres-
ent, the forces making for expansion are
in the ascendency, but some of these
forces are temporary in character and
not all of the present movements are in
the direction of balancing economic rela-
tionships. Some are quite the reverse.

Decontrol Board’s Decision

In accordance with the provisions of
the Price Control Extension Act of 1946,
on August 21 the newly created Decon-
trol Board ordered restoration of price
ceilings on livestock, soybeans, cotton-
seed, flaxseed, and their products, but
decided that grains and dairy products
should continue free of price control.

In its findings on livestock and meats,
the Board concluded that the rise in the
prices of these products above previous
ceilings plus subsidies was “unreason-
able,” that meat supplies would continue
for some time to be short in relation to
demand at “reasonable prices,” and that
enforcement of their price ceilings was
practicable and feasible. On the average,
the new retail ceiling prices on meats
are about 14 percent above June 30 prices
and about 15 to 25 percent below the
July-August highs. Actually, the roll-
back is relatively larger at retail and
wholesale than at the farm level because
of the resumption of subsidy payments
to livestock slaughterers.

Additional Foods Decontrolled

The Price Control Extension Act also
provided for monthly determination by
the Department of Agriculture of farm
products which are “in short supply” and
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Chart 1.-——Weekly Wholesale Prices
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for the automatic decontrol of products
not certified to be “in short supply.” The
first such list was issued at the end of
August and omitted all fresh fruits and
vegetables, with only minor exceptions.
A number of processed fruits and vege-
tables were also freed from price control
by this action.

As a result of the decisions of the De-
control Board and the Department of
Agriculture, approximately half of the
consumer’s food budget remains free of
price ceilings.

Wholesale Price Rise

The response of the official price in-
dices, to the various developments on the
price front is illustrated in table 1 and
chart 1. In the 5 weeks ending August
31 the wholesale index rose 3.3 percent,
bringing the total increase to 14 percent
since June 29, and 22 percent since VJ-
day. Consumer prices also extended
their July rise into August, resulting in
a total increase in the index of 8 percent
since June.

Food prices continued to pace the

. over-all advance. The August wholesale

price rise of 7 percent, although only
abcut one-fourth as large as the pre-
vious month’s increase, was substantially
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in excess of any monthly advance in the
preceding period of control. Meat prices,
which had featured the July upsurge,
advanced another 14 percent at whole-
sale during August. Part of the increase
since June, of course, was accounted for
by the elimination of subsidy payments.
A further reduction in the prices of
fruits partially offset the rise in other
food prices.

Wholesale prices of farm products for
the week ending August 31 were virtually
unchanged from late July gquotations,
with somewhat higher livestock and
poultry prices offsetting lower grain
prices. The latter were primarily af-
fected by the encouraging supply situa-
tion in grains, which helped reduce
prices well below the highs reached after
the OPA controls were lifted. Signifi-
cantly, futures prices did not experience
the same degree of movement as cash
prices, being more influenced by crop
prospects.

Industrial Prices Higher

Industrial prices remained steady in
late August, after rising earlier in the
month. As may be seen in the chart,
prices of goods other than farm prod-
ucts and foods rose 2 percent from July
to August and on August 31 were 5 per-
cent over the June 29 average. Diver-
gent price movements were most pro-
nounced within this group.

Leather products prices continued to
advance sharply with prices for the
week ending August 31 about 13 percent
above late July quotations and 21 per-
cent higher than in June. August in-
creases in leather prices largely reflected
higher July prices for hides and skins.
With the return to price controls, the
latter declined sharply in August, but
were still one-fourth above late June
levels. Of the other increases those
in textile and petroleum products were
the most prominent.

Largely offsetting these major price
advances were the price reductions made
possible by the return of many items to
ceiling prices on July 26. The drop in

Table 1.—Wholesale and Consumer Prices
[July 1945=100]

Wholesale | Consumers’
Year and month price index | price index
1945:
July. .. 100.0 100.0
December_._...._..._.__ 101. 1 100. 4
1946:
January 101. 1 100. 4
101.7 100. 2
102.8 100. 6
104. 1 101.3
104.8 101.8
106. 6 103.0
117. 4 109.0
122.9 111. 1

Source: U. 8. Department of Labor indexes recom-
puted to July 1945 base.
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the prices of hides and skins has already
been noted. Other significantly lower
prices in August included inedible oils
and fats, down 12 percent; drugs, down
4 percent; and paint materials down 3
percent.

Consumer Durables Ceilings Raised

Upward ceiling adjustments were wide-
spread in August, largely to conform to
the provisions of the new price confrol
law. Important increases were granted
to meet the basic requirement that
dealers and distributors in reconversion
industries be allowed peacetime margins
as long as sales remained substantially
below prewar levels. For example, an in-
crease of 7 percent in retail automobile
prices was granted August 12 under this
provision. Other increases to restore
earlier distributor margins were made on
August 15 when OPA announced upward
ceiling adjustments for 20 other types of
consumer - durables, ranging from 3 per-
cent for small electric appliances to 9
percent for electric kitchen stoves.

Cotton Textile Prices Up

The new price law requires that ceil-
ings on cotton textiles reflect changes in
the price of raw cotton. The OPA an-
nounced further substantial advances in
textile ceilings in August, bringing the
total increase this year to 30 percent.
At the same time it was announced that
further adjustments would be made as
often as once a month, depending on the
changes in the price of raw cotton.

It is still too early, of course, to deter-
mine the effects of the provision in the
new law forbidding the use of the maxi-
mum average price plan on the supply
of lower cost clothing. At present, the
Civilian Production Administration and
OPA are contining to cooperate in their
efforts to stimulate, through priority
ratings and incentive pricing, an in-
creased supply of textile materials for
lower cost garments.

Move Toward Input-Output Balance

Evidences are increasing that the out-
put of finished goods is moving toward
a balance with the input of the factors
of production—manpower and mate-
rials. Such a shift tends to be concealed
in the usual production and shipments
indices, but it is proceeding even though
the mid-summer rise in inventories was
very marked. Much less time and en-
ergy are now heing consumed in organ-
izing the reconverted industries for
peacetime production.

Perhaps the new phase of the transi-
tion is best typified by the attainment of
a 4-million-car-a-year rate in the auto-
mobile industry and by the posting of
“immediate delivery” signs in stores sell-
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ing some of the less complex types of
durable consumer goods. There are
other portents of the change: Passenger
car tires again may be seen on dealers’
shelves, reflecting an output rate of 60
million per annum so far this year; chil-
dren’s wheel goods are no longer being
grabbed up as soon as they are put on
display; and nylon lines are disappear-
ing.

There is still considerable distance to
go in balancing the input-output rela-
tionship, since the mass production in-
dustries are not yet operating at full
speed. Moreover, some supply lines have
yet to be filled, even though the over-all
addition to inventories of raw materials
and goods in process, has already been
large. In a few cases, final assembly is
being delayed because of shortages of
particular materials or parts.

Consumer Goods Supplies Increasing

The production curve of finished goods
from the reconverted consumer durable
goods industries has been rather con-
sistently upward, although in some of

3

the nondurable goods lines output has
tended to level off and in a few instances
moderate declines from peak levels oc-
curred (see table 2). To some extent the
decreases in these industries were due
to seasonal factors and to holidays. On
balance, however, consumer supplies
have been increasing and, in some in-
stances, are at levels considerably in ex-
cess of the prewar volume.

The base period indicated in the table
represents on the whole a year of rela-
tively high production by prewar stand-
ards. Its purpose as used here is in-
tended to serve simply as a measure of
gaging production during the transi-
tional period, not as an indication of pro-
duction goals which are generally much
higher.

The progress in the manufacture of
household appliances can be noted in
the generally rising trend of shipments
since the first of the year. With the
exception of refrigerators and sewing
machines, current production is well
above the base period for the items for
which base period data are available.

Table 2.~Shipments or Production of Selected Consumer Goods!

Base period
Unit Janu-| Feb- | pro 0 onl Aprill May | June | July
- Monthly | &Y |ruary
ear | average
Consumer durable goods (exclud-
ing automotive):

Refrigerators, mechanical . ._.... Thousands..| 1940-41 309 | 123 ( 67 107 | 143 1 196 | 210 220

Washing machines and ironers. . 1940-41 158 | 171 97 129 | 184 | 193 | 212 205

Vacuum cleaners.__._.._...___._ 194041 156 [ 120} 128 162 | 1741 166 | 180 197
ad_los_._.,.j-“. 1940-41 1,100 | 564 | 705 919 {1,076 {1,017 [1,306 | 1,276

Sewing machines 1941 67 14 13 28 2 3 27 35

Electr}c irons.__ 1940 386 | 314 | 340 454 | 473 | 430 ] 559 502

Electricranges. .....___......___ 194041 7 29| 21 251 31 81| 46 57

Domestic cooking stoves and [€) T P 352 | 249 204 | 373 | 201 | 204 300

ranges. except electrie ranges.

Domestic small electric cooking

appliances:
Broilers. ... ... ... [C) I U, 107 96 97 71 63 80 (B
Coffee makers and urns (glass [C) J P 81 60 72 66 9| 122 | (B
and metal).
Hot plates. .......... () 160 179 181 135 178 | (%)
Automatic toasters. [0) 87 73 72 53 106 | (%)
Nonautomatic toasters. (O] 108 1331 159} 150 | 199 | (¥

Heating pads and blanket (2 190 2081 2881 285 283 ()

Dongestlc heating stoves, all ® 231 263 | 305 | 234 | 286 293

ypes.

Electric fans. _...cceoceuooceo.o ® 112 185 ) 219 2521 261 (®

Air he%tters, convector and radi- ) 168 175 | 213 148 | 138 | (¥

ant type.
Automotive and related products:

Passenger automobiles3_________|__... do.____._ 1940 4308 59 48 90| 150 | 153 1 142 226

Passenger car tires 1940 4.21 47| 4.6 53| 65 571 4.9 4.8

Automotive replacement batter- j-..-. do....... 1940 L2] L8} L7 L7 L7 L&) 14 L2

ies.

Mottqr ggsoline, excluding avia- | Mil, bbls____ 1940 50.1169.6 | 53.8] 59.8 | 59.3 ) 63.0 620 64.5

ion.
Apparel and footwear:

Men’s and youth’s suits, sum- | Millions_____ 1939 21 L9} L7 211 21| 20] 20| (@

mer and winter weight.

‘Women'’s hosiery, total._.__...__. . 1940 57.5 .3 | 47.3 | 50.5]50.4 | 53.4 | 49.6 | 44.7
SiYR . el d . 1940 43.5( (% 0 0 1 6 8 L1
Nylon. oo . 1940 3.0(2.6|27.3] 30.3|20.73L4120.0} 264
Rayon and other 1940 1111237200 20.2|20.6 | 21.4 ; 19.8 17.2

Boots and shoes, other thanrub- |.___. do_...... 1940 33.7141.2 43,7 | 48.0)49.4 | 49.3 449 40.0

er.
Miscellaneous:
Cigarettes 8. ... .o oceounoo- Billions. ... 1940 15.1 | 27.5 | 25.4 | 28.8 | 28.8 | 33.0) 28.8| 21.%

1 Data represent shipments for consumer durable goods, and production for all other items except cigarettes which are-

withdrawals for consumption.

Data shawn in the table are the latest available, except for passenger automobiles and.

motor gasoline (see footnote 3 for August data for these items).

2 Not available.

3 August figures: Passenger automobiles, 245,000; motor gasoline, excluding aviation, 66,000,000 barrels.

4 Represents factory sales.
$ Negligible.

¢ Represents large and small cigarettes and includes tax-paid and tax-free withdrawals for consumption,
Sources of data: U. S. Department of Commerce based upon data from various governmental and private agencies.



Chart 2.—Business Indicators
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The volume of small electrical appliances
for June, the latest month for which
figures are available, was on the whole
close to or above the early months of
the year. Production of domestic cook-
ing and heating stoves continued high,
but below the peak month.

Passenger Car Production Gaining

Assemblies of passenger cars have
been increasing rather steadily since the
settlement of the work stoppage at the
General Motors plants last February, ris-
ing from 48,000 in the latter month to
245,000 in August. Despite the large
gain, output in the latest month was
still considerably below the prewar
volume,

Output of replacement batteries in
recent months has been declining due
chiefly to the tight lead supply situa-
tion. Temporary work stoppages in July
reduced the output of passenger car
tires.

Men’s Apparel Continues in Short Supply

Despite the shortages which have pre-
vailed in men’s suits, there has been no
apparent increase in recent months in
new supplies. Output has remained rel-
atively unchanged since last March and
April when just over 2 million garments
were cut. Monthly production this year
has averaged approximately 2 million
suits, or at an annual rate of 24 million,
This compares with actual production of
24.7 million in 1939, on the basis of Cen-
sus of Manufactures data. The CPA in-
centive program, designed to step up the
output of low-end types of clothing
through the allocation of fabric and
through price adjustments, will con-
tinue in effect throughout the present
quarter.

The sharp drop in shoe production in
July was the result of workers’ vacations
and of the finished leather situation.

Shipments Fall Off in July

Over-all manufacturing output in-
creased in July, but as pointed out above
a part of the output was held in manu-
facturers’ hands. Manufacturers’ ship-
ments were down 1 percent from June on
a daily average basis. The decline cen-
tered in the nondurable goods industries
and may be attributed in part to price
uncertainties. In the case of textiles
and apparel, however, the decrease was
partly due to seasonal factors. The to-
bacco and meat-packing industries were
the only groups in nondurable manufac-
turing to register gains in July.

Total shipments in the durable goods
industries in July continued the rise
which began in February, but decreases
were reported for lumber and transpor-
tation equipment (other than automo-
biles).
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Inventory Replenishment

Although goods are still flowing into
business inventories at a high rate, these
inventories are not excessive at the pres-
ent time in relation to the volume of
business being handled—rather there is
still some distance to go before they
would be classed as adequate on the basis
of past relationships, or in terms of the
convenience of the manufacturer or
processor and the consumer. Neverthe-
less, it is well to keep in mind the magni-
tude of the current flow of production
into inventories, and what will happen
to total demand when there is no
longer a requirement for filling the busi-
ness pipelines.

Inventory Change

The actual magnitude of the inventory
factor is not measured by the net figures
which are published each month (see
table 3). Over the entire period since
the end of the war there have been much
larger changes in the gross figures. This
is a temporary, unusual condition asso-
ciated with the liquidation of war goods
inventories transferred by the manu-
facturers to the Government. The size
and character of these transactions will
be analyzed in an article which will ap-
pear in the next issue of the SurRvEY.

It is sufficient here to point out that
the addition to manufacturers’ invento-
ries since VJ-day up to August had been
about 7 billion dollars. This 7 billion
dollars was reflected in an increase of
nearly 2 billion dollars in the net amount
of inventories by reason of the subtrac-
tion of about 5 billion dollars of goods
turned over to the Government. During
this same period wholesalers and retail-
ers added 1.7 billion dollars to the value
of their inventories. Part of this in-
crease, of course, reflects rising prices.

Inventories Low in Relation to Sales

By July, the value of manufacturers’
inventories were about in line with the
prewar relationship to the value of sales;
inventories in distributors’ hands were
still low on this same comparative basis.
But in both instances there was room for
further increase, because manufactur-
ers’ sales were in a rising phase with in-
creasing production.

In July, the expansion in inventories
was much larger than in the average
month since VJ-day. The increase was
general. Distributors’ stocks increased
by about 500 million dollars, of which
350 million dollars was in retail trade.

Manufacturers’ inventories rose more
than 800 million dollars. Since July was
an unusual month, by reason of the fact
that most price controls were temporarily
lifted, it is necessary to examine carefully
the nature of this rise in order to ap-
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praise the significance of this large in-
crement.

Redistribution of Inventory Increase

First, locking at the distribution of the
inventory increase as between the non-
durable and durable goods manufactur-
ing industries, we find that more than
three-fifths of the increase was in the
nondurables. More than a third was in
food lines, and only about half of this
could be attributable to seasonal in-
creases. The remainder was spread
pretty generally throughout the other
industries. In the durable goods field,
there was no sigaificant bunching of the
increase; as in the case of nondurables,
aside from food, it was rather generally
distributed. .

Second, viewing the holdings accord-
ingly as they are distributed among raw
materials, gcods-in-process, and fin-
ished manufactures, we find that half of
the total increase in manufacturers’ in-
ventories was in raw materials. The
other half was about equally divided be-
tween the in-process materials and fin-
ished goods.

Under conditions of advancing prices
such as prevailed in July, it is reasonable
to expect that the dollar inventory totals
were affected directly by changes in val-
uation of newly acquired stocks, and by
some irregularity of movement of goods
through business channels,

Prices a Factor

It is not possible, of course, to assess
the influence of rising prices on the in-
ventory figures reported. The usual in-
dexes do not provide the answer, because
of the lag in costs of currently held in-
ventories. But even a generous allow-
ance for this price factor would not alter
materially the picture of considerable
accumulation in this month. That the
second factor—i. e., irregularity of move-
ment—was operative is evidenced by the
increase in manufacturers’ inventories of
finished goods. These inventories nor-
mally do not change much from month-
to-month since manufacturers generally
send these goods into distributive chan-
nels promptly. The July increase in
stocks of finished goods was by a con-
siderable margin the largest monthly
rise on record. In the valuation of these
gocds one would not expect the price
advances of the month to be a factor by
reason of the common method of valuing
such inventories and, importantly, by
the length of the production process.
Total Business Inventories

Total book value of inventories held
by business at the end of July aggregated
30.2 billion dollars, compared with 26.7
billion dollars at the end of August 1945,
Of this July total, manufacturers held 18
billion dollars. As pointed out above,
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these inventories in the aggregate are
low in relation to the volume of business
rather than the contrary, with the major
deficiencies in distributors’ stocks. Fur-
thermore, while manufacturers’ inven-
tories are about in line with sales, the
latter are rising in important segments,
and manufacturers’ inventories still lack
much in the way of balance.

Income Payments Spurt

Total income payments to individuals
scored one of the largest monthly gains
on record in July. The unusual size of
the July rise may be seen in the third
panel of chart 2. 'The seasonally ad-
justed annual rate of payments for the
month was approximately 169 billion
dollars, which compares with a rate of
162 billion dollars in the preceding
month and a rate of 165 billion dollars
in PFebruary 1945, the previous high
month. }

Practically all of the major com-
ponents registered increases in July,
after adjustments for seasonal factors.
By far the largest gain was in agricul-
tural income payments—due to the very
heavy marketings and the important
price increases during the month. In-
creases in basic wage rates effective on
July 1 boosted military and civilian
Government pay rolls substantially,
even though the size of the armed forces
and the number of civilian Government
employees continued to decline. There
were further -increases in pay rolls in
manufacturing, mining, and construc-
tion industries.

The only important decline during the
month was in mustering-out payments
to discharged military personnel.

Retail Sales Rise With Prices

An interesting and, perhaps, signifi-
cant current economic development is
that consumer purchases of goods as re-
flected in retail sales, while continuing
high, have shown but little change on a
seasonally adjusted basis since Febru-
ary. This leveling off in total sales of
retail stores is evident in table 4 showing
the unadjusted and seasonally adjusted
indexes through July.

Preliminary data for August indicate
that daily average sales were 4 percent
larger in dollar terms than in June. On
a seasonally adjusted basis, this repre-
sents an 8 percent advance over June.
The latter percentage rise approximates
the increase in retail prices.

The table also clearly points to the fact
that the leveling off has taken place in
purchases at nondurable goods stores.
Following the sharp rise of almost 20
percent from VJ-day to January of this
year, seasonally adjusted sales of these
stores in July did not move above the
January dollar total, notwithstanding
higher prices and the increased avail-
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ability of some goods. Sales of durable
goods stores, on the other hand, con-
tinued to gain as additicnal supplies of
consumer durables became available.

An analysis of recent trends in sales by
lines of business will be presented in an
article in the October issue of the Sur-
VvEY, which will also discuss the areas in
which expansion and contraction are
likely to occur. With further increases
in the output of consumer durable goods
and of those nondurable goods where
production is still restricted by the same
fundamental factors, it will be necessary
for total retail sales to rise markedly, if
the sales of other goods are to be main-

. tained.

As a prelude to next month’s detailed
analysis, it might be stated that during
the first seven months of this year, con-
sumer spending (or saving) has borne
the same relation to income as in pre-
war experience, but the pattern of
spending has been quite different from
prewar. A relatively larger amount of
{the income is being spent on nondurable
goods and luxuries and a smaller amount
on durable goods. Part of this pattern
has been the result of the return of vet-
erans who now purchase through retail
channels and who have had to replenish
their civilian supplies and, in many
cases, establish new households.

Uptrend Continues in Construction

Construction activity, representing a
major part of current capital formation,
continued to increase through August.
The total estimated value of new con-
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struction work put in place in the latter
month was 1,039 million dollars, an in-
crease of 6 percent over July and almost
two and one-half times the figure for
August 1945. All of the major types of
construction have been sharing in the
uptrend.

Under the impetus of the Veterans’
Emergency Housing Program, the em-
phasis continues to be on residential
construction, which has been for many
months a steadily increasing proportion
of the total. From 9 percent of total
new construction in March 1945, resi-
dential construction has increased to 37
percent in August 1946. As with all new
construction, however, both the absolute
and the relative rates of increase in resi-
dential construction are lower now than
in the spring.

Despite restrictions on nonresidential
building in effect since March 26, ex~
penditures for this type of construction
continued to rise in August. This in-
crease is due in part to the large back-
log of work started before the March
deadline and in part to the big volume
authorized by the Civilian Production
Administration up to the end of May.
Even allowing for these factors, and for
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the possibility of cost increases between
the authorization of a projzct and the
award of the construction contract, the
volume of contract awards for nonresi-
dential building and the value of this
type of work put in place have remained
surprisingly high.

Commercial Construction Declines

Commercial construction has felt the
influence of the constructian limita-
tions earlier than industrial construction
and other types of nonresidential con-
struction and has actually begun to de-
cline. Expenditures for private com-
mercial construction reached 120 mil-
lion dollars in June and 119 million
dollars in July, but declined to 111 million
dollars in August.

Construction other than nonfarm
building construction has increased
about as rapidly as residential construe-
tion in the last 6 months. The princi-
pal increases in construction of these
types have been in highway and farm
construction, types of work where the
rapid increases since the early part of
this year represent{ the combination of
a customary big seasonal increase with
the underlying postwar recovery.

Table 3.—Book Value of Business Inventories

[Millions of dollars]
Manufacturers
End of month Total Retailers |[Wholesalers
Total Raw mate-| Goodsin | Finished
rials process goods
1945:
August_. ... oo 26,713 6,653 3,759 16,301 7,660 4,017 4,624
December.._______.___..... 26, 388 5,825 4,275 16, 288 7,940 3,550 4,798
946: .
January. .. _.......__... 26, 601 5,974 4,258 16, 369 7,975 3, 583 4,811
February. . 27,073 6, 229 4,254 16, 590 8,043 3, 648 4,899
March_ 27,746 6, 542 4,377 16, 829 8,073 3.852 4,904
i 28, 021 6,771 4,412 16, 837 8,107 3,904 4, 826
| 28,374 6, 982 4,458 16, 934 8,003 4,013 4,918
28,819 7,114 4,498 17,207 8,017 4,149 5,041
30, 162 7,479 4,642 18, 041 8,464 4,322 5,255

1 July figures preliminary.
Source: U. S. Department of Commerce,

Table 4.—Retail Sales, All Stores

[Indexes, 1935-39=1001 1

Without seasonal adjustment Seasonally adjusted
Year and month Durable | Nondura- Durable | Nondura-
Total goods able goods Total goods ble goods
stores stores stores stores
1945:

AUGUSE L el 190 113 216 196 115 223
260 168 250 217 141 242
206 138 2290 238 166 261
215 143 239 243 172 267
226 157 248 242 174 204
240 179 260 236 180 254
242 200 256 237 187 253
242 200 256 239 190 255
235 200 246 247 201 262

t Indexes are on a daily average basts.
Source: U. 8. Department of Commerce.
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Moratorium on Federal Construction

On August 6, a moratorium was put
into effect on new federally financed con-
struction. Through September, Federal
agencies are not allowed to award any
new construction contracts, except for
veterans’ housing and hospitals and a
few special programs. For 6 months
thereafter, a careful screening of new
Federal projects is to be made so that
only those projects which cannot be de-
ferred will be permitted to start during
this period. The effect of the mora-
torium on the value of construction put in
place will, of course, be very slight during
1946.

1946 Goals Imply Further Increases

The volume of new permanent hous-
ing placed under construction remains
on the rough plateau reached in April
and May, after the extraordinarily rapid
increases of the early months of the
year. According to the Bureau of Labor
Statistics, a total of 64,400 new perma-
nent family units were started in July,
slightly more than in June, but still some
5 percent below the number begun in
the peak month of May. For the first
seven months of the year, a total of 401,-
000 new permanent units were started,
of which 398,000 were privately financed.
To reach the goals of the Veterans’
Emergency Housing Program for 1946,
an average of over 87,000 hew permanent
units will need to be started per month
from August to December, 36 percent
more than were started in July.!

Steady Gain in Industrial Quitlays

Notwithstanding the difficulties in ex-
panding business investments in plant
and equipment, in part due to compet-
ing claims of the housing program for
materials and labor, planned capital
expenditures for the period ahead con-
tinue to rise. Planned expenditures on
new plant and equipment by nonagri-
cultural business aggregate 3.2 billion
dollars for the third quarter of 1946, ac-
cording to the quarterly survey con-
ducted jointly by the Department of
Commerce and the Securities and EXx-

1 The present distribution of the total
housing goal for 1946 differs somewhat from
that shown in the August Survey; the re-
vised program for units to be started in 1946
is as follows:

New permanent dwelling units._ 838, 000
Conventional units__ 738, 000
Prefabricated units__ 100, 000

Conversion units. ... __._. 100, 000

Temporary reuse (quota
units*) oo 212, 000

Trailers e 50, 000.

TOtAY - o 1, 200, 000

*A quota unit consists of one family
dwelling unit or of two dormitory units.
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change Commission. This compares
with planned outlays of 2.9 billion dollars
in the second qguarter of 1946, actual
outlays of 2.2 billion dollars in the first
quarter of the year, and average quar-
terly outlays of 1.6 billion dollars dur-
ing 1945 (see table 5).

If third quarter plans eventuate, new
investment in plant and equipment
would be at an annual rate 50 percent
higher in dollar total than in the peak
year 1941.

Comparison of the outlay plans for the
second and third quarters shows that
railroads, utilities, and commercial and
miscellaneous companies all anticipated
relatively larger increases than the man-
ufacturing and mining companies.

Export-Import Gap Widens

Foreign demands for goods and serv-
ices, though below the peak of the Lease-
lend period, still constitute a strong
source of demand in the domestic mar-
kets. Part of this demand is for relief
purposes and is financed through special
arrangements. As shown in the bottom
panel of chart 2, the gap between exports
and imports has generally been widening
since the low reached in exports in Oc-
tober 1945.

In May, June, and July, the value of
goods sent outside this country exceeded
the value of our purchases by about 450
million dollars a month. Part of the
excess was financed by UNRRA contri-
butions, but more important were Gov-
ernment loans and reductions in foreign
holdings of gold and dollar balances.

Rise in Civilian Employment

Employment in civilian industries con-
tinued to move upward through July and
was virtually unchanged in August.
Chart 4 indicates that the rise since last

Table 5.—Expenditures on New Plant and
Equipment !

[Millions of dollars)

1946

Industry 1941 | 1945
Jan.~- |Apr.-| July~
Mar. ; June | Sept.

Manufacturing and {4,090 (3,650 |1,210 {1,670 | 1,700

mining.
Railroad .- ......______ 560 550 160 150 210
Electric and gas utili-

ties ... 800 | 5201 150 | 210 250
Comunercial and

cellaneous2....____..]2.840 {1,810 | 720 | 860 980

Total__ ... 8,290 |6, 530 2, 180 |2,890 | 3,200

1 All industries except agriculture. These figures do not
agree precisely with the totals included in the gross
national product series. Data for April-June and July-
September 1946 are based on the quarterly survey of
anticipated capital expenditures of business.

2 Includes trade, service, inance, communication, and
transportation other than railroad. Figures for 1945 and
1946 are revised estimates.

Source: U. S. Department of Commerce and Securities
Exchange Commission, except estimates for 1941, which
were made by the Board of Governors of the Federal
Reserve System.
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winter has more than offset the continu-
ing reductions in the armed forces, so
that military plus civilian has also in-
creased.

Month to month increases in the civil-
ian labor force have roughly paralleled
the rise in employment. Abouf half the
expansion of 2 million in the 2 months
ending early in July was accounted for
by veterans entering the labor force, in-
cluding those attending school who be-
came available for vacation jobs. The
remainder of the increases was primarily
due to the usual seasonal employment of
school-age boys and girls during the
summer. Between July and August the
labor force contracted seasonally, en-
tirely as the result of curtailed employ-~
ment and labor force participation in
agriculture.

Construction activity and both durable
and nondurable manufacturing indus-
tries have contributed to the recent in-
creases in nonagricultural employment,
more than offsetting some contraction in
government employment. Despite recent
employment gains in iron and steel and
automobile concerns, however, produc-
tion workers in the durable goods indus-
tries as a group in July numbered more
than a million less than a year ago, ac-
cording to the most recent Labor De-
partment estimates.

Although the labor market has tight-
ened somewhat, the Bureau of the Cen-
sus monthly report for August reports
over 2 million unemployed. There were,
in addition about 1 million veterans ex-
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pected to reenter the labor market
shortly. It should be noted that the esti-
‘mate of total employment includes over
3 million workers with jobs but not at
work during the August census week for
various reasons such as illness, vacation,
temporary layoff, or definite instructions
toreport to a new job. Part of this group
represents temporary unemployment due
to change-over between jobs.

Record Number of Business Entries

The year since the end of the war has
been characterized by a sharp expansion
in the number of new businesses open-
ing (see bottom panel of chart 3).
This is the usual response in a period
such as the present, when business earn-
ings are high and the demand for goods
is heavy. However, there is still con-
siderable “catching-up” after the years
of restriction during the war to handle
the greatly enlarged volume of business
and to meet the needs of new communi-
ties. The monthly average of new in-
corporations for the four States included
in the series shown in the chart was
approximately 40 percent higher in the
first 7T months of 1946 than during 1929—
the highest previous year on record.

First quarter preliminary data for all
business firms indicate that approxi-
mately 152,000 enterprises opened for
business during this quarter as compared
with 422,000 for the entire year of 1945.
Largely as a result of the high rate of
entry, the total number of firms in the
business population on March 31, 1946,
was within 51,000 of the prewar high
and more than half a million above the
wartime low in 1943. The increase has
been particularly marked in construe-
tion, where, in spite of current material
shortages, prospective businessmen are
entering in increasing numbers.

Business Discontinuances Remain Low

Symptomatic of the favorable market
conditions under which business men are
now operating, the number of business
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discontinuances continues at an ex-
tremely low level. During the first three
months of 1946, for example, only 40,000
firms closed their doors. This is a small
nhumber, especially in view of the high
mortality characteristic of concerns in
their first few years of life. As the busi-
ness population continues to expand,
however, it is not reasonable to expect
that this very favorable experience can
continue, especially as we may expect
competitive forces to be stronger when
production is fully reoriented to a peace-
time market.

Dwindling Cash Deficit of Government

The effects of the fiscal program of
the Federal Government on the economy
are gradually changing because of the
substantial narrowing of the gap be-
tween cash income and outgo since the
end of the war. The cash deficit declined
from 21 billion dollars in the first half
of 1945 to 16 billion in the second half
and 2 billion in the first 6 months of
1946. Moreover, if private spending con-
tinues to grow and current tax rates are
maintained, the deficit will give way to
a sizable cash surplus in the near future.

“Cash Surplus” Despite “Budget Deficit”

The revised budget estimates for the
fiscal year 1947 indicate a cash surplus,
despite a budget deficit, of about 2 bil-
lion dollars. The difference between the
cash and budget accounts largely re-
volves about the treatment of trust funds
and of noncash budget expenditures such
as the interest accrual on savings bonds
and the issuance of terminal-leave bonds
(which represent a budget expenditure
when they are originally issued, but do
not require a cash payment until they
are redeemed). The immediate impact
of Federal financing on the economy is
best measured by the actual flow of cash
into and out of the Government, as
shown in chart 5. A cash surplus, when
it occurs, will tend to reduce the cash
resources of private individuals and busi-
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nesses and will thus tend to be of itself
a deflationary or counterinflationary
factor.

Summary: Temporary Sustaining Factors

In summary, conditions which are the
direct aftermath of the war played an
important role in the expansion in eco-
nomic activity during the summer of
1946. These included inventory buying,
deferred demands of business for plant
and equipment, deferred demands of
consumers for housing and for durable
goods, foreign requirements, and con-
tinued heavy Government expenditures.
Changes in dynamic factors which are
supporting the high level of economic ac-
tivity at the present time will determine
future trends in over-all preduction and
employment.

The behavior of prices, however, can-
not be considered apart from these in-
fluences. The course of prices is im-
portant in shaping the current and pro-
spective course of consumer and business
buying. With every rise in prices, some
potential buyers are faced with immedi-
ate or subsequent exclusion from the
market. Price stabilily and economic
stability are closely interrelated.

The current business situation is still
characterized by a demand-supply situa-
tion which, from an over-all standpoint,
remains heavily weighted on the side of
demand. No further proof of this is
needed than the rising curve of prices.
However, the upswing in production and
the progress made in filling inventfory
pipelines indicate that this basic unbal-
ance, arising fundamentally from the
time required to reconvert the economy
to a peace-time basis, is gradually being
corrected, with the pressure of demand
somewhat reduced and the supply situa-
tion much improved. On the other hand,
as indicated above, marked price move-
ments introduce elements of instability
at the same time that they may tend to
redress some inequities in the price
structure.

Corporate Profits for the First Half of 1946

There has been a substantial improve-
ment in corporate earnings since the
first quarter reports were reviewed in the
June issue. With the settlement of ma-
jor industrial disputes, further progress
in the transition to full peacetime out-
put, and rising prices, aggregate net
profits after taxes were considerably

larger in the April-June quarter than
in the preceding 3 months.

For the 555 companies included in the
profits data in chart 7 (shown on page
24), representing mainly large manufac-
turing firms, reported profits after taxes
more than doubled between the two
quarters. An important factor in this

profit rise was the 12 percent increase in
the value of manufacturers’ shipments
cver this period.

As was to be expected, the bulk of the
second quarter increase was accounted
for by the sharp recovery in profits in
the durable goods industries, which
turned a small net deficit in the first



September 1946

Corporate earnings after taxes
improved substantially from the
first to the second quarters of the
year. Even though many com-
panies in the reconversion indus-
tries were still experiencing low
earnings, estimated net profits
after taxes for all corporations in
the second quarter of 1946 regained
the war peak.

The bulk of the second quarter
increase in the profits of manufac-
turing companies was accounted
for by the sharp recovery in the
durable goods industries from the
low first quarter. The further gain
in earnings in the nondurable
goods group constituted a new rec-

ord for these companies. Trade |
earnings continued unusually
large.

quarter into a sizable net profit in the
second. The further gain in the non-
durables group in the second quarter
constituted a new high for these com-
panies.

Using the 1940 quarterly average as a
base, the profits indexes for these large
corporations in both the durable and
nondurable classifications moved rea-
sonably close together through 1942
(chart 7). Beyond that date, the non-
durable goods industries, which for the
most part produced civilian goods
throughout the war period, moved sub-
stantially higher, while the durable
goods industries, which were largely en-
gaged in war production, showed rela-
tively stable after-tax earnings. The
data for the most recent quarter show
profits in the former industries about
80 percent above the 1940 average and
profits in durable goods manufacturing
about 10 percent below the base period
earnings.

The results of 1946 in comparison with
the war years are, of course, favorably
influenced by the large reduction in
corporate income taxes which has meant
that a considerably larger portion of the
profits before taxes has been retained.

Over-All Corporate Profits

The published reports on which the
preceding discussion is based cannot be
interpreted as a representative sample
of all corporate earnings because of the
uneven industry coverage and the pre-
dominance of large companies. It is
possible, however, to make approximate
adjustments for the inadequacy of the
sample by reweighting the published re-
ports by industry and by size of firm.
On this basis, aggregate profits of all
corporations after taxes appear to have

709410—48——2
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been as high in the second quarter of
1946 as the war peak. The ratio of
after-tax profits to sales was not so
high as in some of the good prewar
years. This equaling of the war profits
was noteworthy in view of the fact that
important sectors of industry were still
operating in low gear during the period
in question.

Wide Variation in Earnings Experience

While the divergence of performance
in the second quarter was not so great
as in the first quarter of 1946, the ef-
fects of reconversion and goods short-
ages still caused wide variations among
the different industries. The unusual
variation is indicated in chart 6. The
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basic data used are from the published
reports to stockholders, with the ex-
ception of the railroad, electric power,
and telephone industries whose profits
are reported by Federal agencies. No
attempt has been made to adjust the
reported figures to obtain uniformity of
treatment of reserves, tax credits, and
similar items. Likewise no attempt has
been made to weight the reported totals
to secure over-all averages.

It will be seen that of the 27 major
industry groups represented in the chart,
16 reported net profits higher in the first
6 months of 1946 than in the first half of
last year and 11 reported lower profits,

(Continued on p. 24)

Chart 6.—Percentage Change in Reported Profits After Taxes for 1,114
Corporations, by Selected Industry Groups, First Half 1946 From First

Half 1945
PERCENTAGE CHANGE
-100 -50 0 +50 +100 +150
l
TRADE (29) 153.2%-.

MOTION PICTURE & RADIO
BROADCASTING (5)

ALCOHOLIC BEVERAGES (6)

PAPER & ALLIED PRODUCTS {28}
TEXTILE FABRICS & WEARING
APPAREL (26)

DRUGS, MEDICINES, COSMETICS, &
SOAPS'(15)

PRINTING, PUBLISHING, &
ALLIED INDUSTRIES {10)

DAIRY PRODUCTS (5)

INDUSTRIAL CHEMICALS (42)
OFFICE MACHINES (5)

STONE, CLAY, & GLASS PRODUCTS (19)
COAL MINING (13)

ELECTRIC POWER & LIGHT (345)
MANUFACTURED FOODS, EXCEPT CONFECTIONS,
BEVERAGES, 8 DAIRY PRODUCTS (18)
CONFECTIONS & NONALCOMOLIC
BEVERAGES (8)

TELEPHONE, TELEGRAPH, &
RELATED SERVICES (i132)

INOUSTRIES WHICH
REPORTED DEFICITS 1M
THE Ist HALF OF 1946.

METAL 8 NONMETALLIC MINING (15}
PRODUCTS OF PETROLEUM & COAL (44)
IRON & STEEL (62)

NONFERROUS METALS (I7)

RAILWAY EQUIPMENT (i0)

INDUSTRIAL MACHINERY (60)
MOTOR-VERICLE PARTS & ACCESSORIES (23)
ELECTRIGAL MACHINERY (26€)

AR TRANSPORTATION (5)

MOTOR VEHICLES (13)

RAILROAD TRANSPORTATION ({133}

NOTE. - FIGURES IN PARENTHESES
INDICATE THE NUMBER OF CORPORATIONS
REPRESENTED IN EACH INDUSTRY

46-612

Sources of data: U. S, Department of Commerce, based upon data compiled from Moody’s Investors
Service, for all industry groups except electric power and light, telephone and telegraph, and rail-
road transportation; data for the latter three are from the Federal Power Commission, Federal Com-
munications Commission, and Interstate Commerce Commission, respectively.
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Public and Private Debt in the United States

ITH THE END OF THE WAR in
August 1945, the pattern of public
and private debt began to be affected by
a new set of factors. Although net public
debt continued to move upward, the rate
of increase was considerably reduced by
the sharp curtailment in Federal war
expenditures. Minor indications of a
prospective return to prewar conditions
occurred in the urban mortgage and con-
sumer credit areas, as increased supplies
of building materials and consumers’
durable goods became available.

By the end of last year, however, the
major effects of the end of hostilities
were limited to a reduced rate of expan-
sion in total debt. Not until well into
1946 were there clear indications that
wartime influences had given way to
peacetime factors.

It is expected that the broad trends
in indebtedness evident during the war
will have been substantially altered by
the close of this year. The Treasury is
continuing its debt reduction program
begun in late February, thus bringing
to a close a period of public debt expan-
sion such as this country has never
before known. The expanding peace-
time economy hasalreadyincreased busi-
ness needs for both long- and short-
term capital. As production increases,
government restrictions on construction
activity and consumer credit may be
safely relaxed without danger of further
inflation, permitting an increase in
mortgage loans, and consumer debt.

Further Increase in Total Debt

Continued deficit financing by the
Federal Government, revival of urban
noncorporate mortgage financing, and
expansion in short-term debt of both
consumers and unincorporated busi-
nesses, combined to raise total net in-
debtedness in the United States to 400.5
billion dollars at the end of 1945. The
reduced rate of expansion in net public
debt (chart 1), together with a net de-
crease in private indebtedness, served to
limit the advance in total net debt to 35

NoTe.—Mr. Bonnell is a member of the
National Income Division, Office of Business
Economics.

By Elwyn T. Bonnell

Changes in Net Public and Private
Debt, by Component Parts
[Billions of dollars]

Out- | Change
stand- | from
ing at pre-
end of | vious

1945 year

Total, publicand private__.... 400.5 | 4-35.4
Up

Federal Government__________ 247.0 | 420
Urban mortgage, noncor-

porate. ... ... . __.____ 27.3 +.2
Short-term, commercial and

financial, noncorporate ... 14.7 +2.5
Short-term, consumer......... 6.7 +.9

Down

State and local government.__ . 13.7 -4
Long-term, corporate._____.... 39.3 —1.0
Short-term, corporate____._._.__ 46.5 —8.8
Farm mortgage. . .. .. __...... 5.1 —.2

billion dollars during 1945, compared to
a rise of 62 billion dollars in 1944.

As in the previous war years, Federal
debt was the fastest rising component of
the total. Significant in offsetting a rise
of 42 billion dollars in the Federal sector
were reductions in State and local gov-
ernment debt, corporate obligations both
long-term and short-term, and farm
mortgages, in all totaling 10.4 billion
dollars. As much as 8.8 billion dollars
of this decline occurred in the corporate
short-term category, largely because of
decreased Federal income-tax liabilities.

The 4-year interval between the close
of 1941 and the close of 1945, substan-
tially spanning the recent war period,
is reviewed in chart 2. Total net debt
nearly doubled during this period. Fed-
eral net debt was more than five times
as large at the end of 1945 as on Decem-
ber 31, 1941. Noncorporate short-term
commercial and financial loans were
nearly one and one-half times their
earlier figure and corporate short-term
debt was moderately higher.

Other classes of debt contracted in
varying degrees during this 4-year pe-
riod: urban noncorporate mortgage, 5
percent; corporate long-term, 10 per-
cent; State and local government, 16
percent; farm mortgage, 22 percent; and

noncorporate short-term consumer, 32
percent.

Net Debt Defined

Net public and private debt outstand-
ing is a comprehensive aggregate of the
indebtedness of borrowers after elimi-
nation of certain duplicating govern-
mental and corporate debt. This meas-
ure of indebtedness provides a more sig-
nificant indication of trends in the debt
structure than does gross debt, since the
effects of nominal changes in financial
practices and organization are largely
removed.

To obtain net figures, gross or total
debt is adjusted for specific types of du-
plications pertaining to the following
sectors or subsectors of the economy:
(1) the Pederal Government and its cor-
porations and agencies generally; (2)
State and local governments treated as
a single entity; and (3) within the cor-
porate area, those affiliated but legally
distinct corporations which operate un-
der a single management and may be
treated as a unit. In the noncorporate
private area, data are gross throughout
with no adjustments for duplications.

The net debt concept, then, depends
upon the definitions employed in meas-~
uring gross and duplicating debt. Gross
debt, as defined in this study, consists of
all classes of legal indebtedness except
the following: (1) The deposit liability
of banks and the amount of bank notes
in circulation; (2) the value of outstand-
ing policies and annuities of life insur-
ance carriers; (3) the short-term debts
between individuals or unincorporated
nonfinancial business firms ; and (4) the
nominal debt of nonrailway corpora-
tions, such as bonds which are author-
ized but unissued or outstanding but
reacquired.

Duplicating debt may best be described
with reference to the sectors mentioned
above. Within the Federal Government
and its corporations and agencies, dupli-
cating debt consists principally of Fed-
eral holdings of Federal obligations.
Also included in duplicating debt in the
Federal sector are loans receivable by
Federal credit agencies from the public,
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including State and local governments.
This treatment of loans receivable from
the public is the only adjustment that
cuts across sector lines and in effect is a
consolidation between the two major
classes of debt, i. e., public and private.

Within the non-Federal Government
area, State and local government securi-
ties held in sinking, trust, or investment
funds by either the issuer or other en-
tities within the sector are considered
duplicating debt and eliminated. In the
private corporate area, duplicating debt
is defined as debt held either by the issuer
or owed to other members of an affiliated
system,

Thus, to arrive at net debt, each sec-
tor except the noncorporate is adjusted
to a net basis by certain consolidations
within the sector. A summation of the
consolidated estimates for each sector
yields the total for net public and private
debt. Data showing adjustments for
duplication involved in passing from
gross to net debt are given in detail in
tables 7 and 8.

Federal Government Debt

In the final year of the war the Fed-
eral Government continued to use deficit
financing in meeting part of its current
expenses. In consequence, net Federal
debt increased 42 billion dollars, reaching
247 billion dollars at the end of December
1945. On March 31, 1946, the debt stood
at 244 billion dollars, a decrease of 3 bil-
lion dollars in 3 months. The Treasury
has since continued to repay portions of
the debt, particularly that held by banks,
with the result that as of June 30, net
Federal! debt had been reduced still
further.

The gross debt of the Federal Govern-
ment, encompassing Federal direct debt
as well as all debt of Federal agencies
to other agencies and the public, reached
a total of 281 billion dollars at the end
of 1945. This represented an increase
of 39 billion dollars during the year. By
the end of March 1946, however, gross
Federal debt had dropped back to 279
billion dollars.

The effects of wartime financing ap-
pear mainly in the direct debt of the
Federal Government. This type of debt
rose by 28 billion dollars in the first half
of 1945 and by more than 19 billion dol-
lars in the second half of the year, It is
significant that this upward surge was
halted in the first half of 1946. After
reaching its peak in February, Federal
direct debt receded to 269 billion dollars
on June 30, 1946, The debt retirement
program was flnanced by reductions in
the Treasury’s general fund cash balance.

The volume of Federal direct debt out-
standing is given in table 1, by calendar
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Table 1.—Federal Government Direct

Debt, 194116

[Millions of dollars]
Outstand- | Net change
Period ingatend [ durin
of period perio
58,020 +12,980
108, 170 450, 150
165, 878 457, 708
230, 630 64, 752
278,115 447, 485
269, 422 —8, 693
278, 887 +772
279, 214 -4+327
276, 012 —3,201
273, 898 —2,114
272, 583 -1,316
269, 422 -3, 161

Source: U. 8. Treasury Department.

years from 1941 to 1945, and monthly
through the first half of 1946.

In contrast to the movement in Fed-
eral direct debt, the corporation and
agency debt of the Federal Government
was reduced by 8,860 million dollars dur-
ing 1945. This resulted primarily from
liquidation of the securities of other Fed-
eral agencies held by affiliates of the
Reconstruction Finance Corporation.

Recent changes in the debt position
of Federal corporations and agencies
may be summarized as follows: On De-
cember 31, 1944, agency bonds, deben-
tures, and notes payable totaled 23,064
million dollars; of this, 11,494 miilion
dollars were held by the United States
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Treasury, 8,639 million dollars by other
Federal agencies, and 2,931 million dol-
lars by the public. On December 31,
1945, the total amounted to 14,486 mil-
lion dollars, of which 11,775 million,
1,042 million, and 1,668 million dollars
were held by the Treasury, other Fed-
eral agencies and the public, respectively.
By March 31 of this year, the total had
receded to 13,930 million dollars, held by
the Treasury, other Federal agencies, and
the public in the amounts of 11,284 mil-
lion, 977 million and 1,669 million dol-
lars, respectively.

In passing from gross to net debt,
certain eliminations are made in con-
solidating the accounts of the Federal
Government, In total, the duplicating
debt of the PFederal Government was re-
duced by 3,360 million dollars during
1945, but advanced from 33,800 million
to 34,657 million dollars in the first
quarter of 1946. The recent advance
was due to increased holdings of Federal
Government securities.

Federal agency holdings of agency
bonds, debentures, and notes payable
have been discussed under the debt posi-
tion of Federal agencies, in a preceding
paragraph. These investments, to-~
gether with Federal trust account hold-
ings of agency debt, which are no longer
of significant amount, make up the sec-
ond and third items under Federal dupli-
cating debt in table 7. The fourth item,

Chart 1.—Net Public and Private Debt, End of Calendar Year
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loans receivable by Federal agencies
from the public, has moved in recent
years from a peak of 8,487 million dollars
in 1941 to 5,728 million dollars at the
close of 1945, and 5,507 million dollars
on March 31, 1946.

Bonds, debentures, and notes payable
by PFederal agencies to the Federal
Treasury have been excluded from the
gross public debt aggregates in table 7
in all years, on the grounds that funds
so advanced are already included in Fed-
eral Government direct debt. This type
of debt, consequently, is not a duplicat-
ing item in passing from gross to net in-
debtedness. For informational pur-
poses, however, year-end data for this
type of debt from 1931 to 1945 are pre-
sented in table 2.

State and Local Government Debt

State and local government gross debt
was 883 million dollars less on June 30,
1945, than on the same date a year
earlier. State government obligations
accounted for 343 million dollars of the
decline and local government debt for
539 million dollars. The corresponding
reduction of net debt amounted to 349
million dollars, of which 38 million dol-
lars was accounted for by the States and
311 million dollars by the local govern-
mental bodies.

Over the war period as a whole, move-
ments in State and local government net
debt were downward, from 16.3 billion
dollars in 1941 to 13.7 billion dollars in
1945. The contrast between this change
and the movement in Federal debt is
shown graphically in chart 2. State and
local government debt was reduced by
one-sixth in the 4-year period, while at
the end of 1945, Federal debt was well
over five times its December 31, 1941
volume.

The limited opportunity for capital
expenditure, reflecting wartime condi-
tions with respect to supply of materials
and labor, plus steadily rising revenues,
were responsible for the continuous re-
ductions in the outstanding debt of State
and local governments during the 1941-
45 period. In general, State govern-

Table 2.—Federal Government Corpora-
tion and Agency Bounds, Debentures
and Notes Payable, Held by U. S.
Treasury, 1931-45

[Millions of dollars]

End of year Amount End of year Amount

11,775

Source: U. S. Treasury Department.
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Chart 2.—Net Debt December 31, 1945, as a Percentage of Net Debt
December 31, 1941

o] 100

200 300

PERCENT
400 500 €00

I

TOTAL NET DEBT

FEDERAL GOVERNMENT
AND FEDERAL AGENCY

NONCORPORATE SHORT -
TERM, COMMERCIAL AND
FINANCIAL

CORPORATE SHORT-TERM

NCNCORPORATE URBAN
(NONFARM) REAL
ESTATE MORTGAGE

CORPORATE LONG-TERM

STATE AND LOCAL
GOVERNMENT Y

FARM MORTGAGE

NONCORPORATE SHORT-
TERM, CONSUMER

!

| | 1 |

| I I I

46-574

1 Percentage based upon data for June 30 of each year.
Source of data: U. 8. Department of Commerce, based upon data from various governmental

agencies.

ments reduced gross debt during the war
at a faster rate than was possible for
local governments. State revenues
proved more sensitive to changes in eco-
nomic activity than local revenues, the
mainstay of the latter being, of course,
the real property tax. Since the net debt
of States was only one-tenth of total
State and local obligations in 1945, the
effect on the total was negligible.

The wartime reduction of outstanding
debt by State and local governments was
less pronounced on the net than on the
gross level. This is illustrated by the
following comparisons: During the
4-year pericd ending in 1945, total State
and local net debt decreased by 16 per-
cent, State government by 26 percent,
and local government by 15 percent.
The corresponding percentages on the
gross level were 18, 29, and 16, respec-
tively.

The explanation lies in the changing
composition of State and local govern-
mental investments, and in the fact that
only investments in State and local se-
curities are counted in duplicating debt.
State and local governments increased

their investments in Federal securities
from 0.4 billion dollars on June 30, 1941,
to 5.2 billion on June 30, 1945. During
the same period, their investments in
State and local governmental securities
were reduced from 3.9 billion dollars to
2.9 billion.

Corporate Debt

The total net corporate debt of nearly
86 billicn dollars at the end of 1945 was
almost 10 billion dollars lower than in
the preceding year. About four-fifths
of the marked decline occurred in short-
term debt other than notes and accounts
payable, and reflected in large part re-

Table 3.—Acerued Federal Income Tax
Liability, 1941-45

[Billions of dollars]

End of year Total Railway |Nonrailway
7.1 0.4 6.7

12.6 1.0 11.6

16.5 1.8 14.7

16.5 1.8 14.7

111 .8 10.3

.Sources: Interstate Commerce Commission and Secu-
rities and Exchange Commission.
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duced Federal income and excess profits
tax liabilities. Table 3 traces the move-
ment of these tax liabilities during the
war years, separately for railway and
nonrailway corporations.

From the estimates of net long-term
corporate debt (table 8) it appears that
corporations succeeded in reducing their
long-term obligations outstanding by 4.3
billion dollars since 1941. Railway cor-
porations account for almost three-fifths
of this decline. The movement con-
trasts with the experience during the
first World War, when outstanding long-
term obligations of corporations ex-
panded moderately.

The altered pattern of the recent war
period must be attributed mainly to the
assumption by the Federal Government
of much of the responsibility for emer-
gency facility financing. This tended to
limit new issues by companies with war
contracts and enabled corporations to
reduce long-term debt out of wartime
earnings. A secondary factor during
recent years, but one that may become
important in the postwar period, is the
preference being shown for equity
financing.

Short-term debt of corporations in
the form of notes and accounts payable
increased by 1.4 billion dollars in the
3 years after 1941, but dropped bhack
within 300 million dollars of the 1941
level by the end of 1945. Movements in
short-term debt other than notes and
accounts payable were much more
abrupt—up 14.1 billion dollars through
1944 and back down to a gain of 7.8 bil-
lion dollars through 1945. As indicated
above, changes in accrued Federal in-
come-tax liability were largely respon-
sible for the latter shifts.

During this same period (1941-44),
total current assets of corporations other
than banks and insurance companies, as
estimated by the Securities and Ex-
change Commission, increased at a
slightly faster rate than total current
liabilities, resulting in an increasingly
better net working capital position each
year. In 1945, the decrease in total cur-
rent assets was extremely moderate com-

Table 4.~Increase in Consumer Debt,
May 1945 to May 1946

[Millions of dollars]
Per-

oe]n)n%-er May | May |centin-
1941 1945 | 1946 |[crease,
1945-46
Total consumer debt_..._| 9,899 | 5,541 | 7,513 36
Installment sale credit.| 3,744 718 | 1,002 40

1,802
Installment loans. 2,180 | 1,243 | 1,777 43
Single payment loans__| 1,601 | 1,348 { 1,730 28
Charge account credit.| 1,764 | 1,488 | 2,182 47
Service credit..._....__ 610 744 822 10

Source: Board of Governors of the Federal Reserve
Bystem.
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Table 5.—~Net Public and Private Debt, End of Calendar Year, 1916451

[Billions of dollars]
Public Private
Public Federal . Long-term Short-term
and Gov- tate
Year private, ern- and Urban
total | Total | ment | local | Total Farm | real Non-
Federsl ment Total | L0, | mort- | estate | OO | cor.
agency gage mort-z porate
gage
—_
5.6 1.2 4.4 75.8 43.5 29.1 5.8 8.6 32.3
12.0 7.3 4.7 817 45.7 29.7 6.5 9.5 36.0
25.9 20.9 5.0 86.8 47.2 30.2 7.1 9.9 39.6
30.7 25.5 5.2 96. 5 49.8 31.0 8.4 10. 4 46,7
29.4 23.5 591 105.1 54.9 32.6 10.2 12,1 50.2
29.4 22.9 6.5 | 105.3 57.7 33.8 10.7 13.2 47.6
30.1 22.4 7.7 108.5 59.7 34.4 10.8 14.5 48.8
290.6 21.4 8.2 115.4 63.7 36.2 10.7 16.8 51.7
20.4 20. 4 9.0 1220 67.5 38.5 9.9 19.1 54.5
20.5 19.5 10.0 | 13L.2 71.3 39.7 9.7 21.9 59.9
28.9 18.2 10.7 | 137.8 76.1 41.7 9.7 24,7 61.7
28.6 17.1 115 146.3 81.8 44. 4 9.8 27.6 64.5
28.6 16.3 12.3 | 154.8 86.4 46,1 9.8 30.5 68. 4
—— e e,
28.3 15.1 13.2} 159.4 89. 0 47.3 9.6 32.1 41.6 28.8
28,9 14.8 14.1 158. 5 93.6 51.1 9.4 33.1 38.2 26.7
32.0 16. 5 15.5 1 145.9 91.8 50.3 9.1 32.4 33.2 20.9
35.0 18.2 16.8 | 134.3 88.2 49.2 8.5 30.5 30.8 15.3
37.4 20.5 16.9 | 125.3 83.4 47.9 7.7 27.8 29.1 12.8
39.0 23.0 16.1 122.9 79.3 44.6 7.6 27.1 30.9 12.7
42.1 26.0 16.1 121.9 77.2 43.6 7.4 26. 2 31.2 13.5
45.8 29.5 16.3 | 124.1 75.5 42.5 7.2 25.8 33.5 15.1
47.5 31.4 16.1 124, 7 76.3 43.5 7.0 25.8 32.3 16.1
48.6 32.7 16.0 | 121.0 77.6 4.8 6.8 26.0 28.4 15.0
51.2 34.9 16.3 | 122.5 77.4 44. 4 6.6 26. 4 29.2 15.9
53.3 36.9 16.5 | 126.6 7.5 43.7 6.5 27.3 319 17.2
64.1 47.8 16.3 | 138.3 8.7 43.6 6.5 28.6 39.8 19.8
3 109. 4 93.6 15.8 | 140.8 76.8 42,7 6.1 28.0 49.0 15.0
305.9 | 161.9 | 147.0 14.9 | 144.0 74.2 41.3 5.6 27.3 55.1 14.7
365. 1 219. 205.0 14.1 146. 0 72.7 40.3 5.3 27.1 55.3 18.0
400.5 | 260.8 | 247.0 13.7 | 139.7 7.7 39.3 5.1 27.3 46.5 21.5

t Data for State and local government debt are for June 30 of each year.

because of rounding.
2 Data are for noncorporate borrowers only (see table 9).

Components will not necessarily add to totals

Sources: U. S. Department of Agriculture and U. 8. Department of Commerce.

pared to the sharp drop in liabilities, so
that corporations entered the reconver-
sion period under the favorable circum-
stance of a strong net working capital
position.

Noncorporate Urban Mortgages

The downward trend in urban real es-
tate mortgages, from 28.5 billion dollars
at the end of 1941 to 27.2 billion dollars at
the end of 1944, was reversed during 1945.
In the past year mortgages of this type
increased by 162 million dollars, as com-
pared to a reduction of 174 million dol-
lars during 1944. The change in 1945
is the composite result of an expansion
of 220 million dollars in the 1 to 4 fam-
ily residential category and continuing
declines in the commercial and multi-
family residential areas.

The several lending groups partici-
pated in varying degrees in the net in-
crease in urban real estate mortgages
during 1945. Savings and loan associa-
tion mortgage loans outstanding in-
creased by about 4 percent, as against
a 2-percent drop in mutual savings bank
loans. Commercial bank holdings in-
creased by 7 percent, individuals and
other by 1 percent, while those of insur-
ance company and Home Owners’ Loan
Corporation decreased by 1% and 22
percent, respectively, The greatest ab-

solute rise (285 million dollars) occurred
in the commercial bank holdings, which
amounted to 4,251 million dollars in
1945, compared to 3,966 million dollars
at the end of 1944. The greatest abso-
lute drop (239 million dollars) occurred
in loans of the Home Owners’ Loan
Corporation.

It is expected that mortgage loan
financing will continue to expand and
at an increasing rate as housing construc-
tion gets under way. The turning point
for mutual savings banks and insurance
companies appears to be approaching.
The Home Owners’ Loan Corporation,
however, is continuing to ligquidate its
holdings; in April of this year the
amount outstanding was 773 million dol-
lars, a drop of 99 million dollars from
the balance at the end of 1945.

Farm Mortgages

Total farm mortgage debt continued
its steady decline since the early 1920’s,
reaching its lowest level since 1915. The
balance outstanding on January 1, 1946,
is estimated by the United States De-
partment of Agriculture at 5,081 million
dollars, a drop of 190 million dollars
during the year. The past year’s de-
cline, however, was at a slower rate than
prevailed in the past. This retardation
coupled with the fact that 20 States
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showed an absolute increase in 1945 as
compared to 8 States in the prior year,
suggests that the long-continued down-
ward trend of farm mortgage indebted-
ness may be halted soon.

Movements in farm mortgage debt will
soon be shaped more by the rise in the
value of farm real estate and more rapid
turn-over than the retirement of debt
made possible by higher income during
the war.

Noncorporate Short-Term, Commercial

and Finaneial

The trend of noncorporate short-term
debt for commercial and financial pur-
poses has been upward since 1942. The
most pronounced rise occurred in 1944,
when the volume increased by 2.8 billion
dollars. During 1945, the increase of
2.5 billion dollars fell only a little short
of that in 1944,

The rise in 1945 was predominately due
to the increase in short-term debt owed
to banks, the most active category within
this group being bank loans for purchas-
ing or carrying securities. Total expan-
sion in short-term bank loans amounted
to 2,538 million dollars, of which 2,244
million dollars resulted from increased
security loans, 718 million dollars from a
rise in “other” loans, offset by a decrease
.of 424 million dollars in loans to farmers.

Brokers’ loans to customers also in-
creased during 1945, standing at 1,138
million dollars at the end of the year, an
advance of 97 million dollars. By the
.end of April 1946, however, the amount
-of this type of debt receded to 895 million
dollars.
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Chart 3.—Consumer Debt Related to Disposable Income of Individuals?
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Loans for the purpose of carrying se-~
curities are subject to governmental con-
trol in the form of margin requirements
specified by the Board of Governors of
the Federal Reserve System. Effective
January 21, 1946, the Board amended
regulation T entitled “Extension and
Maintenance of Credit by Brokers, Deal-

Table 6.—~Gross Public and Private Debt, End of Calendar Year, 1929-451!
' [Billions of dollars]

Public Private
Individual and other
Corporate
Public Federal noncorporate
Year andt Gov- Sta(l:ie
private, ern- an .
total | Total | ment | local | Total Mortgage Stg‘!’g
and | govern- Long- | Short- 1
Federal| ment Total | torm | term | Lota Urban
agency Total | Farm | real
estate

214.0 34.8 17.6 17.2 | 179.2 | 108.7 | 58.3 | 50.4| 70.5 1 4L7 9.6 321 28.8
213.9 35.8 17.3 18.5 | 178.1 108.9F 62.6 | 46.3 | 69.2 | 42.5 9.4 33.1 26.7
202.9 38.6 19.1 19.51 164.3 | 101.9| 6L.6 | 40.3 | 62.4 | 4L.5 9.1 | 32.4 20.9
194.2 41.8 22.0 19.8 | 152.4 98.1 60.7 | 37.8 5.3 39.0 851 30.5 15.3
188.1 45.4 25.4 200 | 142.7 94.4 1 59.2| 352| 48.3| 355 7.7 21.8 12.8
193.7 53.6 34.3 19.3 | 140.1 02.7 | 55.3| 37.4 ) 47.4| 34.7 7.6 21.1 12.7
196.0 57.0 37.6 19.4 | 139.0 91.9 | 54.1| 37.8| 47.1 33.6 7.4 26.2 13.5
201.9 61.1 41. 4 19.7 140. 8 92.7 1 52.3| 40.4 | 48.1 33.0 7.2 25.8 15.1
205.1 63.8 44.2 19.6 | 141.3 92.4 | 53.7 38.7] 48.9( 32.8 7.0 25.8 16.1
202.9 66. 2 46.6 19.6 | 136.7 88.91 55.0! 33.91 47.81 32.8 6.8¢ 26.0 15.0
207.8 70.0 50.0 20.0 | 137.8 88.9| 54.3| 34.7] 48.9| 83.0 6.6 | 26.4 15.9
215.7 73.7 53.5 20.2 | 142.0 91.0| 83.3| 87.7] 510 33.8 6.51 27.3 17.2
242.3 87.9 67.7 20.2 7 154.4 99.51 83.21 46.3} 5491 351 6.5 28.6 19.8
295.1 137.7 118.0 19.7 | 157.4 108.3 | 52.1 56.2 1 49.1 ] 34.1 6.1 28.0 15.0
358. 4 197.5 1 178.8 18.7 ] 160.9 | 113.3 | 50.6 | 62.7| 47.6 | 32.9 561 27.3 14.7
422.7 | 259.7 | 242.2 17.5 | 163.0 112.6 ] 49.6 | 63.0 ) 50.4| 32.4 5.31 271 18.0
453.3 | 297.4 | 280.8 16.6 | 155.9 | 102.0 ( 48.5| 53.5| 53.9( 32.4 5.1 27.3 21.5

t Dats for State and local government debt are for June 30 of each year. Components will not necessarily add to totals

‘because of rounding,

Sources: U. S. Department of Agriculture and U, 8. Department of Commerce.

ers, and Members of National Securities
Exchanges” and regulation U entitled
“Loans by Banks for the Purpose of Pur-
chasing or Carrying Stocks Registered on
a National Securities Exchange,” to raise
margin requirements to 100 percent.
These requirements relate only to pur-
chases or sales of securities subsequent
to January 21. Whenever securities held
as collateral are sold, the proceeds must,
however, be used to reduce or retire ex-
isting customers’ indebtedness. Except
to this extent, the regulations do not
require reduction or liquidation of ex-
isting accounts or loans. These regula-
tions have already shown their effective-
ness in reducing security purchase loans.
For some years prior to February 5,
1945, the general rule prescribed under
regulations T and U was that margin
requirements be maintained at 40 per-
cent. At that time, requirements were
raised to 50 percent. In further efforts
to forestall security speculation, margin
requirements were raised from 50 to 75
percent on July 5, 1945, and from 75 to
100 percent effective January 21, 1946.
Loans by the Federal Government and
its credit agencies to individual farmers
and farmers’ cooperative organizations
continued to diminish in volume. The
drop of 94 million dollars during 1945
proved larger than the decline of 52 mil-~
lion dollars in 1944. Loans to individual
farmers have fallen regularly since 1940,
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while loans to farmers’ cooperative or-
ganizations have contracted during the
last 3 years.

Short-Term Consumer Debt

In peacetime, consumer debt has been
closely related to disposable income of
individuals, falling more rapidly than
disposable income during periods of re-
cession and rising more rapidly during
periods of increasing economic activity.
During the war years this relationship
was drastically altered. Despite the
marked expansion of disposable income,
consumer credit had fallen to the lowest
level since 1935 by early 1944. In that
year, this debt component gave evidence
of stabilizing at a low level and since
then has expanded at an increasing rate.
In comparison with disposable income,
however, consumer debt at the end of
1945 was still at not more than half its
peacetime level.

Wartime credit controls, the short
supply of consumers’ durable goods, and
a larger relative volume of cash pur-
chases, contributed to the unusual in-
verse relationship between movements
in consumer debt and disposable income

SURVEY OF CURRENT BUSINESS

after 1941, The Pederal Reserve Board’s
regulation W, relating to consumer
credit, was adopted in the autumn of
1941, expanded and strengthened in the
spring of 1942, and continued in the lat-
ter form until October 15, 1945. By lim-
iting consumer credit, this regulation
was intended to restrain demand for
consumers’ goods and services and thus
to reduce the inflationary pressure on
goods and services in general. The ef-
fectiveness of the consumer credit con-
trols may be seen at a glance in chart 3.
In December 1941 consumer short-term
debt stood at 11 percent of disposable
income; at the end of 1943, it had
dropped to 4 percent.

The basic requirements of the con-
sumer credit control adopted during the
war included the following: Charge-ac-
count credits should be paid up within
60 days from their date of origin or the
account would be frozen; installment
credits should have a maturity of not
more than 12 months; and a down pay-
ment of at least one-third should be ob-
tained on installment purchases of con-
sumers’ goods (and loans to make such
purchases).
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Postwar Relaxation of Credit Controls

In October 1945, the Board of Gov-
ernors relaxed the regulation in two re-
spects. Restrictions were removed on
loans for home-repair and home-im-
provement purposes and the maturity
period on loans for the purchase of other
than durable consumers’ goods was
lengthened from 12 to 18 months. The
first of these decontrols has thus far had
little effect on the volume of consumer
borrowing. During the 7 months follow-
ing the relaxation of regulations—a pe-
riod of shortages in construction mate-
rials and labor-—the gain in insured re-
pair and modernization loans accounted
for less than 4 percent of the increase
in total consumer credit. This type of
credit represents about 3 percent of the
total. The other change, however, mak-
ing it easier for consumers to finance the
purchase of many classes of commodi-
ties and services at a time when these
were becoming available, may have been
a significant factor in the recent expan-
sion of consumer credit.

Table 4 reviews changes in the major
categories of consumer credit from May

Table 7.—Gross and Net Public Debt, End of Calendar Year, 1929-45!

[Millions of dollars)

Item 1929 | 1930 ; 1931 1932 | 1933 1934 | 1935 | 1936 1937 | 1938 | 1939 | 1940 | 1941 1942 | 1043 | 1944 | 1945
Gross public debt. - ._ooo oo 34,761) 35,762| 38,607 41,827| 45,341| 53, 560; 56,988 61,067| 63,828 66,225 70,008| 73,725 87, 9381137, 709|197, 5151259, 6711297, 414
Tederal Government and Federal agency.______| 17,5271 17,303] 19,073] 22, 023! 25, 366] 24,274] 37, 559 41, 405! 44, 234| 46, 649| 50,012] 53,479] 67, 712]118,019]178, 823 342. 2001280, 825
Federal Government direct. ... .1 16,301] 16, 026! 17,826) 20, 805 23, 815] 28, 480| 30, 557] 34,406] 37, 286 39, 439] 41,961] 45,040] 58, 020 10§, 1701185, 878230, 630/278, 115
Interest- bearmg 16,029| 15,774 17,528| 20, 448| 23, 450] 27, 944/ 20, 596 33,699| 36,715 38,911| 41,465) 44,472[ 57, 533107, 308/164, 508228, 8911275, 694
Public issues (bonds, notes, certificates of
indebtedness and Treasury bills)._..__| 15,401} 14,993| 17,135 20,087| 23,079| 27, 386] 28,868/ 33,067| 34,488| 35,755 37, 234] 39,102| 50, 551 98, 276|151, 805|212, 565/255, 693
Special issues to Government agencies and .
P trust funds..__ 628 781 393 351 371 558 728 632 2,227| 3,156{ 4,231 5370 6,982 9,032] 12,703{ 16,326 20,000
Noninterest-bearin matured
debt on which mtuest has ceased) _._. 272 252 298 357 365 536 961 707 571 528 496 568 487 862\ 1,370] 1,739 2,421
Federal agency, excluding U. 8. Treasury .
holdingys 5 1,2260 1,277| 1,247) 1,218 1,551 5,794| 7,002 6,999 6,948/ 7,210] 8051 8,439 9,602 9,849 12,945] 11,570 2,710
Federal agency holdings. . - 7 6 1 57 939| 1,314 1,128 1,152 1,082] 1,170 1,276| 2,136 4,352 7,835 § 639 1,042
Other holdings...__.._______ Co1,2180 1,271 1,246] 1,216] 1,494 4,855 5688 5871| 5796 6,128/ 6,881 7,163) 7,5561 5497( 5110| 2,031) 1,668
State and local government 2_. o1 17,2341 18,459 19, 534] 19, 804 19 985! 19, 286| 19.429] 19, 662! 19, 594] 19, 576 19,996] 20, 246] 20, 226) 19, 690; 18,692] 17,471} 16, 539
State_ ... ... ooof 2,300) 2,444) 2,666] 2,896 3, 018) 3,201] 3,331} 3,318] 3,276 ,300) 3,343 3, §?(‘> 3,413} 3, 211 2,909 2, 368 2,425
Local government_.__. | 14,934| 16,015] 16,868! 16,908| 16,967 16,085! 16,098 16,344} 16,318] 16,267| 16, 653 16, 1?0 16, 813] 16,479| 15, 7§€3 14, 703] 14, 164
County_.___ 2,27 2,434( 2,564] 2,565 2,521| 2,477 2,433( 2,389 2.345 2,282| 2,219, 2,156| 2,046 1, 836 1,634 1,694] 1, .?45
Municipal . _1 9,259 9,929 10,458] 10,483] 10,577) 9,730 9,778| 10,058 10,067} 9,923| 10,215| 10, 189} 10, 210 10, 9: 9, 7§4 8,844 8, oE§9
School distriet. .. __._____.__ J| 1,956) 2,098 2,210 2,207 2,142| 2,078| 2,013] 1,949 1,834/ 1,860 1,837} 1,813 1,787/ 1,701} 1,573} 1, 465 1,363
Special distriet ... ..o ... 1,449 1,554 1,636 1,653 1,727} 1,800] 1,874] 1,948] 2,022 2,202 2,382( 2,566| 2,770 2,853 2 792 2,700 2667
Duplicating debt. . _______________._______________ 6,531] 6,850 6,500 6,787| 7,044| 14,514] 14,883| 15,261| 16,330| 17,582 18,812/ 20,397| 23, 804! 28, 207| 35, 635] 40, 557 36, 664
Federal (l?rovernment and FoderF{il(?g@YiCy 2,467 2,519) 2,552 3,826 4,866] 11,209 11,536] 11,873] 12,847| 13,981| 15, 130( 16,612 19,915 24, 4501 31,825 37, 160] 33, 800
Federal Government and Federal amlncy
holdings of Federal Government securities. . 028 704 503 611 953| 2,840\ 1,731 2,528 3,800 4,990 6,166| 7,346| 9,249| 11,928| 16, 503] 21,672} 27,031
Federal Government (trust account) and .
Federal agency holdings of agency debt_._ 111 110 106 107 105 933 1,102 1,042 1,019, 086 976 954 964 852 951 145 10
Loans receivable by Federal agency from
other Federal agencies. . .....___.___..._..| . __]-co__foeeibooo 57 112 317 141 179 141 238 366 1,215 3,543| 6,927] 8,508/ 1,031
Loans receivable by Federal agencies from .
public. .ol 1,428 1,705 1,943| 3,108 3,751| 7,414| 8,436 8,162] 7,849 7,864 7,750 7,946] 8,487, 8,127| 7,444} 6, 835| 5,728
State and local government holdings of State and -
local debt;__g £ R 4,064 4,340 4,008 2,961] 3,078| 3,215 3,207| 3,388 3,483 3,601 3,682{ 3,785 3,889 3,847 3,810/ 3, 397 2,864
tate.__._____ 714 752 806 876 952 1,037] 1,099 1,165 1,234] 1,313| 1,369 1,433 1,553 1,541} 1,576 1,351 1, Oéﬁ
Sinking funds 258 265 287 303 319 335 351 367 383 412 396 3(_53 300 276 396 247 175
Investment and trust funds._......... 456 487 519 573 633 702 748 798 851 901 973] 1,070) 1,253) 1,265 1,270 1,104 871
Local government_.._______________.._.__ .| 3,350 3,588 3,202 2,085 2,126/ 2,178f 2,198 2,2231 2,249 2,288 2,313] 2,352, 2, -33§ 2,306 2,234 2,046] 1,818
Sinking fands. . ... ..o J12,856) 3,0497 2,576] 1,411 1,400 1,301 1,380 1,371 1,360 1,385 1,372 1,350) 1,358) 1,344 1,302) 1,142 960
Investment and trust funds.........._..._. 494 539 626 674 726 787 818 852 889 923 941} 1,002 978 962 932 904 858
Net publicdebt. ... ... ... 28, 2301 28,903] 32, 047/ 35,040 37, 407! 39, 046] 42, 105] 45, 806] 47, 498| 48,643) 51,196) 53,328 64, 134109, 412|161, 830 219, 1141260, 750
Federal Government and Federal Agency._. 15,060 14, 7841 16, 521] 18, 197| 20, 500! 22,9751 25,973| 29, 532 31: 387/ 32,668 34,832 36,867] 47, 797| 93, 5691146, 99§ 205, 040(247, 025
State and loecal government . _._ ... _._ 13,170| 14,119 15,526} 16, 843] 16,907| 16,071; 16, 132| 16, 274{ 16, 111| 15,975 16, 314{ 16,461| 16, 337} 15, {‘43 14, 882 14,074 13 725
State_ ..o 1, 586] 1,602] 1,860| 2,620] 2,066 2,164| 22320 2,153 2,042 1,996 1,974] 2,093} 1,8601 1,6700 1,333 1, 417 1, 379
Local government 11, 5841 12, 427| 13,666] 14,823| 14,841| 13,907| 13,900| 14,121] 14, 069| 13,979 14, 340 14, 368| 14,477} 14, 173| 13, 549 12,657 12, 346

1 Data for State and Iocal government debt are for June 30 of each year,

2 Includes State loans to local units.

Sources: U, 8, Treasury Department and U, S, Department of Commerce,
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1945 to May 1946; it includes outstanding
amounts at the end of 1941 in order that
the reductions since 1941 can be taken
into account in evaluating recent credit
totals. At the end of May 1946, for ex-
ample, automobile sale credit was only
about one-sixth of what it had been at
the peak in 1941, even though a '74-per-
cent increase was scored during the year
ending in May 1946.

In review of the recent position of
consumer credit items against 1941 posi-
tions, allowance should be made for the
size of disposable income of the past
months in comparison with its 1941
level. It is significant that for some
time, disposable income has maintained
a rate about 50 percent above that of
1941

1For a more detailed account of recent
changes in consumer credit, refer to the
June 1946 issue of the Federal Reserve
Bulletin.

SURVEY OF CURRENT BUSINESS

Seurces and Methods

The statistical sources and methods em-
ployed in preparing the debt estimates pre-
sented in this article are generally similar to
those used by the Department of Commerce
in developing earlier estimates. Basic pro-
cedures are explained in detail in articles in
the September 1945 and July 1944 issues of
the SURVEY oF CURRENT BusIiNEss and in the
special bulletin entitled “Indebtedness in
the United States, 1929-1941” (Department
of Commerce, Economic Series No. 21, U. S.
Government Printing Office, 1942)  The dis-
cussion herein is limited to modifications in
procedures that have been newly introduced,
either in an attempt to improve prior tech-
nigques, or to take account of additional ma-
terial that has become available since previ-
ous publications. It will be noted that
revisions of data for 1942-44 are not dis-
cussed; such revisions may be assumed to
reflect the use of information not available
at earlier times.

State and local government net debt,
192944, has been modified by reason of re-
vised figures now available for duplicating
debt. Estimates for State and local govern-
ment securities held in State and local gov-
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ernment sinking, trust, and investment
funds have been reworked by the Bureau of
the Census, Governments Division, for fiscal
years from 1937 to 1945. Component series
for prior years were revised by adjusting to
the new 1937 levels.

Corporate long- and short-term debt series,
both gross and net, have been revised in their
entirety. New ratios have been introduced
in raising the debt of nonrailway corporations
reporting balance sheets to the level of all
nonrailway corporations filing returns. The
estimates presented in the September 1945
SurvEY employed a yearly ratio of the in-
terest paid by all corporations (reporting to
the Bureau of Internal Revenue) to the in-
terest paid by corporations submitting bal-
ance sheets. In this article, the estimates
of debt owed by corporations submitting bal-
ance sheets are raised by ratios of interest
paid by all corporations except those in the
transportation industry (largely railroads)
to the interest paid by corporations reporting
balance sheets, again excluding the transpor.
tation industry. The effect of the revision is
to raise the estimates for all years, since a
larger proportion of corporations classified
under transportation have submitted bal-
ance sheets than has been true of corpo-
rations in other industries.

Table 8.—Gross and Net Corporate Debt, End of Calendar Year, 1929-45

[Millions of dollars]

Ttem 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937 | 1938 | 1839 | 1940 | 1941 | 1042 | 1943 | 1944 | 1945

GROSS CORPORATE DEBT
Total, all corporations. .. ... ..o 108,679(108, 933101, 894| 98, 079| 94,403| 92,723} 91,884| 92,679, 92,372| 88,933| 88,946/ 91,015| 99, 501(108, 290(113, 2911112, 572|102, 034
Long-term 1. . i 58,261} 62,594 61,632] 60,731 59,191| 55,301 54 0531 52,272 53,662| 55,0000 54,252! 53,282} 53,203| 52,124\ 50, 585 49, 552| 48,496
Short-term ! _____ ... 50,418| 46,330| 40,262/ 37,348| 35,212/ 37,422| 37,831| 40,407 38,710{ 33,933 34,694 37, 733! 46,208] 56,166| 62, 706 63,020] 53, 538
Notes and accounts payable. . ...._..__.__.___ 35,436 32,279| 28,754| 25,289 23,827 25,809 25,952) 27,088 25,573| 21,627| 22,167| 22,717} 26,156 26,032| 26,927| 27,788 26, 540
Other, including tax lability 2. ______.__._____ 14,9820 14,060 11,508 12,059; 11,385| 11,613 11,879 13,319 13 137 12,306 12,527] 15,016] 20,142} 30, 134] 35,779] 35,232| 26, 998
Railway corporations. . ..ooooooooocooooL_. 17,713| 17,858| 17,916| 18,388 18,487| 18, 520 18,496| 18,475| 18,791| 18,931 19,103| 19,219 19, 266/ 19,643 20,048] 19,191 17,427
Long-term . el 16,016 16, 224) 16,340, 16,821| 16,828] 16,792) 16,639| 16,398| 16,664) 16,0649 16,614 16, 593 16,346| 15,942) 15,308 14,595] 13, 883
Short-term._..________ ... 1,697 1,634\ 1,576 1,567, 1,659 1,728 1,857 2,077| 2,127} 2,282\ 24801 2,626| 2,920] 3,701 4,740 4,596/ 3,544
Notes and accounts payable....____._________ 725 655 706 686 690 685 692 683 632 629 633 500 529 584 868! 839 888
Other, including tax liability ... ... 972] 979) 870 881 969 1,043| 1,165 1,304' 1,495, 1,653 1,856 2,126] 2,301 3,117| 3,872 3,757 2,656
Nonrailway corporations ... ...ooo......._..._._. 90,966, 91,075] 83,978| 79,691] 75,916( 74,203| 73,388 74,204 73,5811 70,002| 69,843( 71,796| 80,235| 88, 647| 93,243 03,381] 84,607
Long-term 42,245} 46,370 45,292 43,910| 42,363| 38, 509 37 4141 35,874| 36,998| 38,351| 37,638| 36,689 36,857 36,182| 35,277| 34,957| 34,613
Short-term 48,721| 44,705| 38,686 35,781] 33, 553( 35,604 35,974 38,330| 36, 583] 31,651| 32,205| 35,107| 43,378! 52,465 57,966] 58,424 19, 994
Notes and accounts payable.__.___.__._.__.__ 34,711 31,624 28,048| 24,603 23,137| 25,124] 25,260| 26,405| 24, 941| 20, 998| 21, 534| 22, 217| 25,627 25,448| 26,050, 26, 949 25, 652
Other, including tax liability ... __...__._. 14,010 13,081} 10,638 11,178} 10,416 10, 570 10, 714{ 11,925 11, 642 10,653| 10,671 12,890 17,751\ 27,017 31,907 31,475 24,342

INTERCORPORATE DEBT
Total, all corporations. .. ... .._.._....._. 19, 778] 19, 676| 18,396 18,064| 17,466) 17,219 17,091| 16,616| 16, 560| 15,642 15,401| 15,439; 16, 058| 16,641| 16,910 16, 935| 16, 152
Long-term. ... 10,914 11,524| 11,329] 11,540| 11,322} 10,690( 10,491 9,753| 10,149] 10,158 9,886| 9.620| 9,589 9,457 9,987 9,255 9,149
Short-term._.._____. ... 8,864; 8,152 7,067\ 6,524; 6,144 6,529y 6,600 6,863] 6,420f 5,484f 5,515 5,810 6,460; 7,184! 17,6231 7,680, 7,003
Notes and accounts payable_._____._.___.____ 6,275 5,721 5,083] 4,449 4,190] 4,538/ 4,566/ 4,648/ 4,283| 3,534 3,676/ 3,780 4,346 4,323) 4,464 4,608 4,400
Other, including lax liability. .. ....__.._..___. 2,580 2,431 1,984 2,075 1,954 1,991 2,034] 2,215 2,187} 1,950} 1,839 030 2,123] 2,861 3,159 3,072] 2,603
Railway corporations. __ ... .._____________.___ 2,708 2,533 2,571] 3,040 3,138 3,237| 3,267, 3,031| 3,468] 3,499 3,517 3,492 3,442 3,446/ 3,475/ 3,480} 3,429
Long-term . o 2,511| 2,338 2,379 2,846] 2,930 3,019 3,031 2,776 3,201 3,209 3,201 3,161 3,087 3,074 3,064) 3,089 3,043
Short-term._________ ... 197 195 192 194 208 218 236 255 267| 290 316 331 355 372 411 391 386
Notes and accounts payable__________________ 101 92, 99, 96 97, 96 97| 96 88 88 88 70 74 81 120, 116! 124
Other, including tax liability_________________. 10 93] 98 111 122 139 159 179] 202 228 261 281 291 291 275 262
Nonrailway corporations ... _..____...._______. 17,070 17,143| 15,825) 15,024| 14,328] 13, 982| 13,824] 13,585 13,101) 12,143 11,884] 11,947| 12,616] 13,195| 13,435 13,455] 12,723
Long-termm - . e iciceeeo ,403| 9,186 8,050/ 8,604 83020 7,671 7,460 6,977 6,948) 6,049 6,685 6,468 6,502 6,383 6,223 6,166/ 6,106
Short-term_______ . ... 8,667 7,957| 6,875 6,330, 5,936| 6,311, 6,364 6,608 6,153 5,194 5199 5,479 6,114| 6,812 7,212] 7,289 6,617
Notes and accounts payable...____...__..____ 6,174) 5,620 4,0841 4,353| 4,003 4,442) 4,469 4,552 4,195 3,446] 3,588 3,710 4,272 4,242| 4,344| 4,492] 4,276
Other, including tax liability. .. _....__..___. 2,493| 2,328 1,801 1,977| 1,843] 1,869 1,805 2,056 1,958 1,748| 1,611| 1,769] 1,842 2,570 2,868 2,707 2, 341

NET CORPORATE DEBT
Total, all corporations. . ... ... _.__...._.._. 88, 901| 89,257| 83,498 80,015| 76,937 75,504 74,793| 76,063| 75,808| 73,201\ 73,545] 75,576 83,443| 91, 649 96, 381| 95,637| 85,882
Long-term . i 47,347 51,070{ 50,303| 49,191| 47, 869| 44,611( 43, 562 42 519 43 513} 44,842| 44,366) 43,653 43,614 42,667| 41,298 40, 297 39, 347
Short-term. ... 41, 554| 38,187| 33,195] 30, 824| 29,068 30,893| 31,231 33 544 32 200| 28,449 29,179| 31,923| 39,829 48, 982| 55,083| 55,340| 46, 535
Notes and accounts payable_...._.._______.___ 20, 161| 26, 558| 23,6711 20,840 19,637| 21,271| 21, 386 22, 440| 21,290| 18, 093 18,491| 18,937 21,810 21,709 22, 463 23,180 22,140
Other, including tax Ila.blhty __________________ 12,393| 11,629; 9,524] 9,984 9,431 9 622| 9,845( 11,104 11,000 10,356] 10,688 12,986 18,019| 27,273( 32,620 32, 160; 24,395
Railway corporations. . ..o ... 15,005| 15,325( 15,345 15,348| 15,349! 15,283 15,229| 15,444 15,323| 15,432 15, 586| 15, 727| 15,824| 16,197; 16,573| 15,711{ 13,998
Long-term. . .o 13, 505 13,886 13,961 13,975 13,898 13,773| 13,608( 13,622 13,463| 13,440/ 13, 413| 13,432} 13, 259| 12,868| 12,244 11,506/ 10,840
Short-term. ... . e ,500 1,439| 1,384] 1,373 1,451| 1,510, 1,621| 1,822] 1,860| 1,992 2,173| 2,205/ 2,565 3,320 4,329 4,205 3, 158
Notes and accounts payable__...____.__._____ 624 563 607 590 593 589 595 587 544 541 545 430 455 503 748 723 764
Other, including tax liability..._________....__ 876) 876 777 783 858 9211 1,026 1,235 1,316 1,451| 1,628 1,865/ 2,110/ 2,826/ 3,581| 3,482 2,394
Nonrailway corporations. .. ... ___.___________ 73,896/ 73,932| 68, 153( 64,667 61,588 60,221| 59, 564| 60,619 60, 480( 57,859| 57,959| 59, 849| 67, 619] 75,452] 79,808 79,926| 71,884
Long-term . ... 33,842 37,184) 36,342( 35,216 33,971 30,838] 20, 954] 28,897| 30, 050| 31,402; 30,953] 30,221] 30,355, 29, 799| 290, 054; 28, 791; 28, 507
Short-term . . ..o e 40, 054| 36,748 31,811| 29,451} 27,617| 29,383| 29,610/ 31,722| 30, 430| 26,457| 27,006 29,628 37, 264) 45,653| 50, 754; 51,135| 43,377
Notes and accounts payable. .. ___..__________ 28, 537| 25,995| 23,064 20,250 19, 044| 20, 682/ 20,791} 21,853| 20, 746| 17, 552] 17,946] 18, 507| 21,355 21,206 21,715 22,457; 21,376
Other, including tax lability......._....._.__. 11,517 10,753; 8,747, 9,201| 8,573] 8,701 8,819] 9,869 9,684; 8,905 9,060 11,121] 15,909 24 447| 29,039 28, 678| 22 001

! Long-term debt is defined as having an original maturity of 1 year or more from date of issue; short-term debt as having an original maturity of less than 1 year.
2 The amount of Federal income tax liability, separately for railway and nonrailway corporatlons as of the end of each year, 1941-45, is shown in table 3,

Sources: U. 8. Treasury Department, Interstate Commerce Commission, and U. 8. Department of Commerce.
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A further revision was made in nonrailway
corporation short-term debt, other than notes
and accounts payable, in both the gross and
net series. This revision represents an im-
provement in the method of estimating
“other liabilities” of banks. As reported to
the Bureau of Internal Revenue, the “other
liabilities” of banks includes deposits. Con-
sequently, bank deposits were estimated on
the basis of data for all active banks, obtained
from annual reports of the Comptroller of
the Currency, and deducted from the “other
liabilities” series.

Urban (nonfarm) real estate mortgages
were revised slightly in total and in the mul-

SURVEY OF CURRENT BUSINESS

tifamily and commercial categories. These
revisions were occasioned by changes in the
method of estimating total urban mortgage
holdings of insurance companies. Mortgage
loans by insurance companies were cbtained
from ‘“Insurance Yearbooks,” published by
The Spectator Co. Insurance company hold-
ings of farm mortgage debt were deducted
from the total of mortgage loans in each
year. Data for life insurance company hold-
ings of farm mortgage debt were supplied by
the Bureau of Agricultural Economics, and
non-life-insurance company holdings were
estimated on the basis of ratios of farm
mortgage to total mortgage loans of life-

17

insurance companies. These calculations
were carried back to 1938, and the series for
prior years adjusted to the revised 1938 levels.

Noncorporate short-term debt for com-
mercial and financial purposes was revised
within the category “owed to banks.” Loans
for purchasing or carrying securities and
loans to farmers for all active banks were
taken from Annual Reports of the Comp-
troller of the Currency for the United States,
exclusive of possessions. Commercial and
industrial loans to unincorporated businesses
were estimated on the basis of total com-

(Continued on p. 24)

Table 9.—Urban (Nonfarm) Residential and Commercial Real Estate Mortgages of Corporate and Nencorporate Mortgagors,

End of Calendar Year, 1929-45 !

{Millions of dollars]
Residential and commercial Residential Commercial
Year All residential Multifamily 1-4 family
Corpo- | Noncor- Corpo- | Noncor-
Total P Total
rate porate Total | Corpo- | Noncor- | o | Corpo- | Noncor- | mqoier | Corpo- | Noncor- rate | porate
rate porate rate porate rate porate
37,426 5,345 32,081 29, 147 2,734 26, 413 8,089 1,681 6,408 21,058 1,053 20, 005 8,279 2,611 5,608
38, 574 5,439 33,135 30,017 2,779 27,238 8,758 1,716 7,042 21, 259 1,063 20,196 8, 557 2, 660 5,897
37,783 5, 409 32, 374 29, 254 2,702 26, 552 8, 569 1, 668 6, 901 20, 685 1,034 19, 651 8, 529 2,707 5, 822
35,640 5,136 | 30,504 | 27,505 2,560 | 24,945 8,263 1, 598 6,665 | 19,242 962 | 18,280 8,135 2,576 5,559
31, 807 4,030 27,777 25, 609 2,409 23, 200 7,731 1,515 6, 216 17,878 894 16, 984 6,198 1,621 4,577
30, 965 3,910 27,055 25,038 2,278 22, 760 7,181 1,385 5, 796 17, 857 893 16, 964 5,927 1,632 4, 295
29, 899 3,659 26, 240 24, 284 2,130 22,154 6,774 1, 254 5,520 17, 510 876 16, 634 5,615 1, 529 4,086
29, 493 3, 661 25, 832 23,755 2,068 21, 687 6, 530 1, 207 5,323 17,225 861 16, 364 5, 738 1, 593 4,145
29,488 3,678 25,810 23,750 2,051 21, 699 6, 406 1,184 5, 222 17,344 867 16,477 5,738 1, 627 4,111
29,733 3,763 25,970 23,927 2,054 21,873 6, 281 1,172 5,109 17, 646 882 16, 764 5, 806 1, 709 4,097
30, 314 3,871 26, 443 24,619 2,134 22,485 6,403 1,223 5,180 18, 216 911 17, 305 5, 695 1,737 3,958
31, 255 3,924 27,331 25, 567 2,193 23, 374 , 464 1,238 5, 226 19,103 955 18,148 5, 688 1,731 3,957
32,407 3,845 28, 562 26, 612 2, 253 24, 359 6, 517 1,248 5, 269 20, 095 1,005 19, 090 5, 795 1, 592 4,203
31, 907 3,903 , 004 26, 349 2,226 24,123 6, 441 1,231 5, 210 19, 908 995 18,913 5, 568 1,677 3,881
30, 994 3, 686 27,308 25,763 2,155 23, 60! 6, 221 1,178 5,043 19, 542 977 18, 565 5,231 1,531 3, 700
30, 780 3, 646 27,134 25, 569 2,105 23, 464 6, 041 1,129 4,912 19, 528 976 18, 552 5,211 1, 541 3,670
30, 936 3, 640 27, 296 25, 760 2,109 23, 651 6, 000 1,121 4,879 19, 760 988 18,772 5,176 1,531 3,645

1 The data represent mortgage loans on commercial and residential property, and exclude real estate mortgage bonds.

by corporations and held by other nonfinanecial corporations are also excluded,
2 The corporate mortgage debt total is included in the total corporate long-term debt outstanding in table 9.

Sources: Federal Home Loan Bank Administration and U, 8. Department of Commerce.

Table 10.—Short-Term Debt of Individual and Other Noncorporate Borrowers, End of Calendar Year, 1929-45

Multifamily and comrmercial property mortgages owed

[Millions of dollars]
Item 29 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 1940 1941 1942 1943 1944 1945

Total . el 28,845 | 26,696/ 20,861|.15,291) 12,776/ 12,711 13,528| 15,087| 16,056[ 15,026 15,851] 17,165| 19, 823| 15,049| 14, 707( 17,959 21,457
Commercial and financial purposes. _ 21,208 19,857) 15,333] 11,209 8,871 8,333 8,109, 8 316/ 8 580! 7,996 7,870 8,012| 9,924; 8 564 9,369 12, 182] 14,723
Owed tobanks_ ... ..___..._._. -1 16,112; 16,785) 13,710] 10,045; 7,113 6,690; 6,063 ©6,110; 6,738 5,876 5,812 6,025 7,982 6,643 7,131 9,743| 12,281
For purchasing or carrying securities. ... .| |oo oo e e 1,293 1,317 1,576 2,371 4,579 6,823
By farmers. .o ooooooe 1,498) 1,697 1,545, 1,769| 1,345
Other____._..._......_. 5167 3,870| 3,215 3,305 4,113
Owed to brokers.._____ 600 543 1,041) 1,138
Owed to Government.____ 1,342) 1,378 1,450; 1,398 1,304
By individual farmers.______ 866 846 841 809, 733
Emergency crop and feed loans 164 155 146 138 129
Federal intermediate credit banks._________ 38 38 34 29 26
Regional agricultural credit corporations. .. | .. _|. ... _{....... 24 145 87 43 25 16| 11 8| 6| 6 4 32 12 6
Production credit associations.. ... ________ [ |l i .. O] 60 93 104 137] 147 153 171 186 183, 197! 188 195

Commodity Credit Corporation (direct
JOANS) - o e 37 271 205 173 309 208 252 133 104 93 140 99
Farm Security Administration._____________| _____ 6 63 132 163 210 76) 313 3391 362 339 3021 278
By farmers’ cooperative organization 117 99 139 165 248 307 367 476 532 609 589 571
Federal intermediate credit banks 34 3 2 2| 1 2 1 2 2! 2 1 2
Banks for cooperatives .- 28 50 70 88 87 7% 75 113 145 235, 213 157
Agricultural Marketing Act re 55 44 54 31 24! 21 16 17 13 7 3 3
Rural Electrification Administration_______ | . .| oo e el O] 2 30 79 169 232] 305 328 331 346 391
Farm Security Administration.___ 2i 3 4 8 12 15 25 34 30 25 17
Commodity Credit Corporation__.________. Q] 8 10 49| 27 28 14 10 4 1 1
Consumer PUrpoSes. —. - o eomnccmeaceace e - 5,528 4,082| 3,905 4,378| 54191 6,771} 7,467, 7,030 7,931| 9,153| 9,809 6,435 5,338 5,777| 6,734
Installment sale credit.__ 1, 595, 9991 1,122 1,317 1,805, 2,436| 2,752 2,313} 2,792 3,450 3,744| 1,491 814 835 903
Automobile.....___._._ 637| 322 459! 576 040; 1,289| 1,384 970{ 1,267 1,729] 1,942 482] 175 200 227
Other ...__._...._.._ 958 677 663 741 865 1,147 1,368 1,343] 11,5250 1,721| 1,802{ 1,009 639 635 676
Installment loans______ 619 516 459 532 802 1,065 1,1950 1,265 1,644| 2,005 2,180 1,464] 1,147 1,204| 1,462
Single-payment loans__ 1, 402] 962] 776 8751 1,048; 1,331 1,504| 1,442; 1,468 1,488 1,601} 1,369/ 1,192 1,251} 1,616
Charge account credit__ 1,381 1,114 1,081| 1,203] 1,292] 1,419} 1,459 1,487| 1,544] 1,65 1,764y 1,513t 1,495 1,758 1,981
Service eredit. ... 531 491 467| 451 472 520 557 523 533 560 610 648 687 729 772

1 Less than $500,000,

Sources: U. 8. Treasury Department, U, 8, Department of Agriculture, Board of Governors of the Federal Reserve Systew, and U, S, Department of Commerce,

709410—46-——3
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Variations in Department Store
Sales-Expense Ratios

N MANY QUARTERS, the so-called

“high costs of distribution” are looked
upon as a possible barrier to the flow of
an expanded volume of consumers’ goods
and services. Such costs, it is reasoned,
when embodied in the final retail prices
of consumer goods, tend to restrict de-
mand, thus impeding the increased flow
of consumer goods necessary to sustain
high levels of production and investment.
While the net effect of price reductions
(such as might result from lower mar-
keting costs made possible by more effi-
cient distribution) on the total volume of
consumer expenditures is not entirely
predictable, there can be no question
that, given conditions of full employ-
ment, increased efficiency, and lowered
costs of distribution would tend to raise
real incomes.

In an article in the July 1942 SurvEy
oF CURRENT BUSINEss it was estimated
that transportation agencies and whole-
sale and retail intermediaries received
from 38.6 to 40.5 percent of the terminal
value of consumption commodities in the
years 1929 through 1939 Other esti-
mates indicate that total distribution
expenses absorbed about 50 percent of
consumers’ dollars in 19397

A break-down of marketing costs dis-
closes that a substantial part of the total
is incurred at the retail level. In reason-
ably prosperous years, retail operating
expenses alone absorb from 25 to 30 per-
cent of the retail value of sales. There
are marked differences, however, among
different lines of retailing. Furthermore,

1 Fowler, B. M., and Shaw, W. H., “Distribu-
tive Costs of Consumption Commodities,”
loc. cit., pp. 12, ff. It is to be noted that this
set of estimates does not include marketing
or transportation costs embodied in the
prices of raw materials or partly processed
goods going into production, or distributive
expenses incurred by manufacturers.

2 Converse, P. D., “The Total Cost of Mar-
keting,” Journal of Marketing, April 1946, p.
389. An unpublished study by L. H. Mantell
of the Distribution Cost Unit, U. 8. Depart-
ment of Commerce also indicates total mar-
keting costs were almost 50 percent of the
final prices of consumption goods in 1939,

Note—Mr. Johnson is a member of the
Marketing Division, Office of Domestic Com-
merce.

By Robert H. Johnson

Summary

Fluctuations in department store
sales are accompanied by less than
proportionate changes in operating
expenses. Consequently, expenses
comprise a smaller percentage of
sales in periods of high than of
low sales volume.

In addition to an inverse rela-
tionship between sales and ex-
penses, some types of department
stores experienced a gradual up-
ward trend in expenses during the
years from 1929 through 1941.

During the war years, expenses
of the stores studied were at a
lower level than would have been
expected from the relationship be-
tween sales volume and expenses
observed in the period from 1929
through 1941. The unusual econ-
omies achieved during the war
vears can be attributed, in part,
to the voluntary and enforced re-
ductions in certain services, such
as credit and delivery.

Some increase in the ratio of ex-
penses to sales may be expected
in the postwar years, as former
standards of service are reestab-
lished. However, so long as the
economy operates at high levels of
income, with a large and growing
volume of retail sales, the reten-
tion of a portion of the wartime
economies is possible.

the relative importance of retail operat-
ing expenses embodied in final prices
varies from year to year.

Variations in Expenses

In general, the dollar amount of retail
expenses rises and falls with sales vol-
ume. However, short-run changes in
sales are accompanied by less than pro-
portionate changes in expenses. Conse-
quently, the ratio of expenses to sales
varies inversely with the volume of busi-
ness. In addition to the short-run in-

verse relationship between expense ratios
and sales, a general upward ftrend has
been present for several decades in some
types of stores.

In periods of slowly rising sales volume,
the long-run upward trend of expenses
may be balanced by the tendency for ex-
penses to increase less rapidly than sales,
thus giving the appearance of a stable
relationship between sales and expenses.
If the increase in sales is rapid, as has
been the case during recent years, the
long-run trend in the direction of higher
expense ratics is more than offset by
economies achieved from high and in-
creasing sales volume. Conversely, with
declining sales volume, the increase in
the expense ratios resulting therefrom
are added to the secular trend to produce
marked increases in the ratio of total
expenses to sales.

As a consequence of the diverse move-
ments of factors influencing retail ex-
venses, the net effects of any one cost
influence are obscured in simple year-
to-year comparisons of operating ex-
pense ratios. For example, the expense
ratios of department stores, shown in
chart 2, declined sharply from 1933
through 1936, and again, from 1938
through 1944. TUntil the decline in ex-
pense ratios attributable to higher sales
is measured, the net trend of expenses
in these years cannot be correctly evalu-
ated. At the same time, the magnitude
of the decline in the expense ratio at-
tributable to the larger sales volume can-
not be determined until the effects of
any secular trend are measured.

The analysis presented in this article
has as its purpose the measurement of
the relationships between retail expenses
and other variables associated with
changes in the costs of retailing. These
relationships will be measured by means
of multiple correlation analysis.® This
type of analysis facilitates the evaluation
of net relationships bhetween expenses
and any one of the variables associated
with changes in expenses, while the ef-

¢ Descriptions of the method employed may
be found in most works on statistical meth-
ods, e. g., see Ezekial, M., Methods of Corre-
lation Analysis.
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fects of other correlated factors are held
constant.

During recent years, retail expenses
have risen along with sales volume, but
the rates at which expenses have in-
creased have been less rapid than the
growth of sales. As a result the ratios of
expenses to sales have fallen to the low-
est levels since the 1920’s in a number of
lines. Does this decline in the relative
importance of retail costs represent a
reversal of the upward trend which has
characterized certain types of stores?
How will costs behave as the levels of
national production and income change?

The answers to these and similar
questions are pertinent not only from
the standpoint of social costs, but also
from the standpoint of retail manage-
ment. Total operating expenses, as a
percentage of sales, constitute an im-
portant factor to be considered in de-
termining the pricing policies to be ap-
plied in the store. For, in the long run,
total expenses set a lower limit to the
total margin which must be included in
terminal prices.

Factors Related to Expenses

The éxpenses incurred by retail stores
in any given year are largely determined
by the volume of sales, the level of ex-
penses in the preceding year, and, in
some types of stores, a trend factor
measuring the net secular change in ex-
penses. While these three factors are
sufiicient to explain or account for
nearly all of the variation in expenses
of the types of stores analyzed, expenses
are also related to a number of other
variables. Disposable income in the
hands of individuals, sales per square
foot of floor space and per employee,
retail price indices, the percentages of
merchandise returns and allowances,
sales for cash and on credit, deliveries,
and the average size of transactions
were all found to be related in varying
degrees to changes in expenses.

With the exception of the war years,
when the patterns of consumer expen-
ditures were affected by shortages of
merchandise and abnormally high rates
of savings, an index of sales for any rep-~
resentative group of retail stores, ad-
justed for trend, is closely correlated with
an index of disposable incomes.* An in-
dex of disposable incomes might have
been used in the present analysis in place
of the indices of sales for the types of
stores analyzed without materially af-
fecting the results obtained during the
prewar years. However, because it was

4+ The nature of this relationship was dem-~
onstrated in Retail Sales and Consumer In-
comes, by Louis J. Paradiso, SUrRvEY oF CUR-
RENT BUSINEss, October 1944.
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Chart 1.—General Department
Stores: Sales and Expenses
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Sources : Basic data, Graduate School of Busi-
ness Administration, Harvard University; in-
dexes, U. S. Department of Commerce.

desired to carry the analyses through the
war years, and because an index of sales
is more directly related to expenses than
is total disposable income in the nation,
sales indices were used.

The relationships between expenses
and the other series mentioned above
have been omitted from the present
analysis because they do not provide any
significant improvement in the over-all
statistical explanation of why expenses
vary as they do.

The scope of the present study is lim-
ited to two types of large-scale retail
stores—general and specialty depart-
ment stores. The latter type of store
handles principally ladies’ ready-to-wear
and related accessories. Large depart-
mentalized specialty stores (the type rep-
resented in the sample used) resemble
general department stores in size, loca-
tion, methods of operation, services of-
fered, and, with the exception of a few
lines, merchandise carried.

Because of the relatively small area of
the total retail field represented by the
data upon which the analyses are based,
the conclusions reached may or may not
be applicable to the behavior of expenses
in all types of retail establishments.
However, the uniformity of relationships
between expenses and various conditions
under which stores operate does suggest
that the underlying factors responsible
for changes in operating expenses are
common to at least all types of large-
scale retail stores.
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General Department Stores

Indexes of sales and expenses of a rep-
resentative group of full-line, or general,
department stores are shown in chart 1.°
While expenses followed the same gen-
eral pattern of fluctuation as did sales, it
will be noted from chart 1 that expenses
did not decline so far as sales in periods
of low volume, or rise as high as sales in
periods of high volume. In 10 of the 11
years in which sales were above the base-
period average, the index of expenses was
lower than that of sales. Conversely, the
index of expenses was above that of sales
in 4 of the 5 years in which sales were
below the base-period average. In the
two remaining years, the indexes differed
by only fractional amounts.

Although the spread between the in-
dexes of sales and expenses did not ex-
ceed 15 points until the war years, these
differences take on increased significance
when expenses are expressed as a per-
centage of net sales. The ratios of de-
partment store expenses to net sales are
shown in chart 2. In the 16-year period
from 1929 to 1944, inclusive, average ex~
penses of the stores represented varied
from a high of 39.5 percent of sales in
1932 to a low of 28 percent in 1944. In
general, high expense ratios coincided
with low sales volume and vice versa.

Fluctuations in sales, alone, account
for a large part of the variation in ex-
penses. However, other variables must
be taken into account in order to explain
the discrepancies between the two in-
dexes shown in chart 1. In the case of
department stores, 99.5 percent of the
variation in expenses in the years from
1929-41, inclusive, can be explained in
terms of the index of sales, the level of
expenses in the preceding year, and a
trend factor.?

In the multiple correlation analysis
and in chart 3, expenses are expressed as
index numbers bearing the same relation
to the index of sales in each year as ac-
tual expenses bore to actual sales. For
example, in a year in which the index of
sales is 120 and expenses are 33.3 per-
cent of sales, the index of expenses
would be 40. Expenses of the preceding
year are similarly expressed. The net
trend of expenses is measured by the

5 The indexes shown have been computed
from expense ratios and indexes of year-to-
year changes in sales published by Harvard
University, Graduate School of Business Ad-
ministration, Bureau of Business Research
Bulletin No. 122. The published data are
based on aggregate dollar figures of more than
400 stores. In 1939, the stores included in this
sample accounted for slightly more than 36
percent of the sales of all department stores.

¢ Where total variance, or variation in ex-
penses, is expressed as the sum of the squares
of the deviations of annual expenses from
the average of expenses from 192941,
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introduction of an arbitrary time series
0,1, 2,...12), centered at 19297

The annual indexes of expenses, as
estimated from the regression equation
given in footnote 7, were then divided by
the indexes of sales for the respective
years to obtain the calculated expense
ratios shown in chart 2.

The closeness with which the calcu-
lated values fit the actual values for the
prewar years in chart 2 indicates the
degree to which expenses were explained,
or accounted for, by variations in sales,
expenses in the preceding year, and a
wrend factor. Had the two lines—actual
and calculated—coincided at all points
from 1929 through 1941, a perfect mathe-
matical relationship between expenses
and the three variables would have pre-
vailed, with 100 percent of the variation
accounted for.

Expense Ratios in the War Years

The maximum error of estimate for
the years included in the analysis—1929

7The values for the estimating equation,
fitted by the method of least squares to the
data for 1929-41 are as follows:

E,~=4.2394-0.2052 S:+0.2767 E,+0.2133 ¢,
where
E,;=Index of expenses for current year,
S;==Index of sales, 1935-39=100,
E,=Index of expenses for preceding
year,
t=Year 1929.

Chart 2.—General Department
Stores: Actual and Calculated
Expenses as Percentages of Net
Sales
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1 See text, p. 20, for method of calculation.

Sources of data : Actual expense ratios, Grad-
uate School of Business Administration, Har-
vard University ; ealculations, U. S. Department
of Commerce.,
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to 1941, inclusive—was 1.98 percent of
the estimated value, occurring in 1937;
the average error was 0.69 percent of the
estimated values. In the war years,
however, actual expenses were consider-
ably below the levels which would have
been expected on the basis of the pre-
war relationship between expenses and
the correlated variables. In 1942, actual
expenses were 95 percent of the value
calculated from the regression equation
based on prewar observations. In 1943
and 1944, actual expenses were 91 and
88 percent, respectively, of the calculated
values. Thus, it must be concluded that
some factor, or factors, not explicitly
measured in the relationships in 1929-41,
operated to hold down the increase in
operating costs during the war years.

There are a number of factors which
may explain the discontinuity of the re-
lationships between expenses and cor-
related variables observed when the esti-
mates are projected into the war years.
To a considerable extent, the increased
dollar volume of recent years has been
a result of higher prices. Increased dol-
lar volume resulting in part from price
changes is likely to be accompanied by
a smaller increase in expenses than
would be the case if higher sales volume
were entirely the result of a larger phys-
ical volume of goods sold.

In 1942, and increasingly for each year
thereafter, there were actual and feared
shortages of many types of goods sold
by department stores. In the resulting
sellers’ market, it was possible to move
goods with a minimum of selling effort,
personal and impersonal. In the ab-
sence of the sales-resistance charac-
teristic of the 1930’s, transactions could
be consummated more quickly, thus
making possible an increase in the num-
ber of sales per employee. Also, out-
lays for advertising increased less rapidly
than the growth of sales.

Voluntary and enforced reductions of
credit and delivery service also contrib-
uted to the unusually low expense rates
achieved during the war years. In 1944,
for example, the stores included in the
Harvard survey reported cash sales of
54 percent of total sales, compared with
only 34.9 percent in 1941. Installment
sales declined from 8.2 percent of all sales
to 3.2 percent in the same period. Al-
though complete figures on the curtail-
ment of delivery service are not available,
those stores reporting “transactions de-
livered” were able to cut the number by
20 percent from 1943 to 1944, inclusive.

Over a long period of time, retail
stores, particularly department and
large specialty stores, have shown a
tendency to compete in terms of the
number and quality of “free” services
which they offer customers. Because of
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Chart 3.—General Department
Stores: Relationship Between
Expenses, Sales, Expenses for
Preceding Year, and Time!
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Sources : Basic data, Graduate School of Busi-
ness Administration, Harvard University ; com-
putations, U. S. Department of Commerce.

shortages of labor and materials, many
of these “in-store” services were also re-
stricted during the war. Partly from
patriotism and partly from the lack of
any alternative, consumers accepted in-
conveniences and generally lowered
standards of service in order to obtain
merchandise,

While these factors probably con-
tributed to the unusually low expenses
during the war, it is unlikely that con-
tinued acceptance of such standards can
be counted upon to hold down costs in-
definitely. As the flow of consumers’
goods increases, competition for patron-
age may again lead to rising standards of
services and higher costs.

Similarly, shortages of materials and
labor restricted the improvement of store
plants which normally would have taken
place during a period of high earnings.
Consequently, there were relatively few
additions to fixed occupancy expenses.
When the current and prospective pro-
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grams of store modernization and expan-
sion are completed, the unusual econo-
mies resulting from the postponement of
capital expenditures may be reduced as
fixed occcupancy expenses rise. However,
low levels of occupancy expense, as a per-
centage of sales, may be retained if in-
creased sales are achieved with the facili-
ties now being added.

Effect of Changes in Sales

The net relationship between expenses
and each of the three variables is shown
in chart 3. The net change in expenses
associated with changes in sales is shown
in the top section of this chart in the
form of the partial regression line AB,
with expenses of the preceding year and
the value of the time series held constant.
Actual expenses, shown on the vertical
scale, are expressed in the form of index
numbers having the same relation to the
index of sales as actual doliar expenses
bore to the dollar volume of sales in each
of the years shown. On the average,
from 1929 through 1941, an increase (de-
crease) of $1 in sales was accompanied
by an increase (decrease) of $0.205 in ex-
penses, with expenses in the preceding
year and time held constant.

The vertical distances between the line
AB and each of the points represent-
ing the years 1929-41 indicate the degree
to which changes in sales, alone, failed
to explain or acccunt for variations in
expenses. A part of this discrepancy is
explained, or accounted for, by differ-
ences in expenses of preceding years. In
the center section of chart 3 the devia-
tions from the regression line AB (that
portion of change in expenses unex-
plained by the net effects of changes in
sales) are plotted against expenses in the
preceding year. The regression line CD
shows graphically the net effects of dif-
ferent levels of exXpenses in preceding
years on expenses in current years. On
the average, from 1929 through 1941, ex-
penses in each year are higher, or lower,
by almost $0.28 as expenses in the pre-
ceding year are higher, or lower by $1.
Thus, expenses will tend to be less in a
year which follows a year of low expenses
than in another year following one of
high expenses, with identical sales in
each of the years.

Sales and expenses in the preceding
year, together, fail to explain all of the
variation in expenses, as can be seen from
the deviations of the points from the re-
gression line CD in the center section of
chart 3. In general, coordinate points of
the earlier years fall below the line CD,
and those of later years above. In the
bottom section of the chart, these devia-
tions are plotted against time. Prom
1929 through 1941, these residuals fall
very close to a straight line having an an-
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nual rise of 0.21, as measured on the ver-
tical scale.

After eliminating the net effects of
changes in sales and differences in the
level of expenses in preceding years, de-
partment store expenses showed a rather
consistent upward tendency from 1929
through 1941. As a percentage of net
sales, this trend would be relatively less
important in years of high than of low
volume. At the base-period average level
of sales, the annual net upward trend of
expenses would be approximately one-
fifth of 1 percent of sales per year. The
magnitude of the trend is illustrated by
the following comparison.

In 1941, the index of sales of the stores
included in the sample was approxi-
mately the same as in 1929, and expenses
in the preceding years (1940 and 19528)
were the same., Had no trend been pres-
ent, expenses in 1941 should have been
the same as in 1929. Actually, expenses
as a percent of sales were 2 percentage
points greater in 1941. This is approxi-
mately the same rate of increase indi-
cated by the regression line EF over a
12-year period.

Deviations from the regression line
EF represent the variation in expenses
unexplained by changes in the related
variables. As noted previously, this un-
explained variation constitutes only 0.5
percent of the {otal variation.

Specialty Department Stores

Indexes of sales and expenses of large,
specialty department stores are shown in
chart 4.° Stores of this type are similar
to general department stores with respect
to size, location, and service policies.
Generally, specialty department stores
are distinguished from general depart-
ment stores by the absence of depart-
ments selling piece goods, home furnish-
ings, and household appliances.

In chart 4, as in chart 1, the index of
expenses tends to be more stable than
that of sales. In general, the line repre-
senting expenses is below that of sales
when sales are high, and, conversely, ex-
penses are higher in years of low sales
volume.

As in the case of regular department
stores, changes in the exXpenses of spe-
cialty department stores can be ex-
plained or accounted for by fluctuations
in sales, differing levels of expenses in
preceding years, and a trend factor,
measuring the net change in expenses
from year to year. HMowever, the varia-

$Indexes (1935-39=100) computed from
expense ratios and indexes of year-to-year
changes in sales of “specialty stores,” as pub-
lished by the National Retail Dry Goods
Association. With minor exceptions, the
reperting group includes only stores with
annual sales of more than $500,000.
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tion in specialty department store ex-
penses, after allowing for the changes
ascribable to different levels of sales
and expenses in preceding years, does
not show the same consistent trend ob-
served for department stores. Thus, the
introduction of a time series into the
multiple correlation analysis does not
greatly increase the explained or ac-
counted for portion of variation.?

Actual and estimated expenses of spe-
cialty department stores are shown in
chart 5, as percentages of net sales for
the years 1931-41. The estimated values
shown in this chart were obtained by the
same methods as were those in chart 2,
for general department stores, except
that only two independent variables—
sales and expenses of the previous year—
were used in the estimating equation
From 1931 through 1941, the average
error of estimate was 1.22 percent of the
estimated values; the maximum error of
estimate, in 1936, was 3.37 percent of
the estimated value.

9 Where total variance, or variation in ex-
penses, is taken as the sum of the squares
of the deviations from the average level of
expenses, 193141, two variables (sales and
expenses of the previous year) explain or
account for 98.1 percent of the total. The
addition of the third variable, time, increases
the explained variance to 98.7 percent.

1 The values for the estimating equation,
fitted by the method of least squares to the
data for 193141, are as follows:

E,=22824-0.261 S8,40.222 E, where
E,=Expenses index for current year,
S,=Index of sales, 1935-39=100,
E,=Expenses index of preceding year.

Chart 4.—Specialty Department
Stores: Sales and Expenses
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When the estimated values are pro-
jected into the war period on the basis of
the regression equation fitted to prewar
years, the same discontinuity of relation-
ship is noted as was observed in the case
of general department stores. In 1942,
1943, and 1944, actual expenses were 97,
91, and 91 percent, respectively, of the
calculated expenses for these years.
Substantially the same factors operating
to hold down general department store
expenses were also operative in the case
of specialty department stores.

The net relationship between expenses
of current years and sales, with expenses
in the preceding years held constant, is
shown by the partial regression line 4B,
in the top panel of chart 6. Expenses,
shown on the vertical scale, are expressed
as index numbers bearing the same rela-
tion to the index of sales as actual dollar
expenses bore to actual dollar sales in
each of the years shown.

On the average, from 1931 through
1941, an increase (decrease) of $1 in sales
of the stores represented in the sample
was accompanied by a net rise (decline)
of $0.26 in expenses.

Vertical deviations of the plotted points
from the regression line AB represent the
variation in expenses not accounted for
by changes in sales. In the lower panel
of chart 6 these deviations are plotted
against the expenses of preceding years;

Chart 5.—Specialty Department
Stores: Actual and Calculated
Expenses as Percentages of Net
Sales
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1 See text, p. 21, for method of ealculation.

Sources : Actual expense ratios, National Dry
Goods Association; caleulations, U. 8. Depart-
ment of Commerce,
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that is, the deviation of the point repre-
senting 1935 from the line AB is plotted
against the expense index for 1934, and
50 on.

The line CD in the lower panel shows
the net relationship of expenses in cur-
rent years to expenses in preceding years.
The slope of this line indicates that ex-
penses in any particular year tend to be
$0.22 higher (lower) as expenses in the
preceding year were higher (lower) by
$1, with sales held constant.

Deviations of the points representing
each of the years 1931-41 from the re-
gression line CD represent the variation
in expenses unexplained by changes in
sales and different levels of expenses in
preceding years.

Nature of the Relationships

The results of the above ahalysis indi-
cate the existence of rather precise math-
ematical relationships between retail ex-
penses and sales, the level of expenses
in preceding years, and time. It remains
to be explained, however, why these re-
lationships prevailed.

Important components of total retail
expenses are relatively fixed. Occu-
pancy expenses, depreciation on fixtures
and equipment, outlays for heat, light,
and water, and even some pay-roll ex-
penses are little if any affected by short-
run changes in the volume of sales.
Consequently, increases in sales give rise
to less than proportionate increases in
total expenses. The relatively fixed ele-
ments constitute a smaller charge against
each dollar of sales at high levels of sales
than at low levels.

The fact that increases in sales volume
necessitate less than proportional in-
creases in total expenses is also indica-
tive of unused capacity. The ratio of
total expenses to sales is reduced when
the volume of sales per square foot of
floor space, or per employee, rises. Dur-
ing the period from 1929 through 1941,
changes in these indices of factor utiliza-
tion (sales per square foot of floor space
and per employee) roughly paralleled
variations in indexes of sales. Within
the observed limits, therefore, an index
of sales represents the degree to which
capital and labor committed to these
businesses was utilized.

In many respects large-scale retail
stores of the type analyzed resemble
those industries classified as public util-
ities. To meet daily, seasonal, and cycli-
cal peaks of customer demands, both
must maintain facilities in excess of
their average volumes of business. In
the case of retail stores, this “excess ca-
pacity” facilitates the wide selections of
merchandise, convenience of location,
and quick service commonly expected by
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Chart 6.—Specialty Department
Stores: Relationship Between Ex-
penses, Sales, and Expenses for
Preceding Year*
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Sources: Basic data, National Retail Dry
Goods Association ; computations, U. S. Depart-
ment of Commerce,.

consumers. As noted earlier, the disap-
pvearance of some of these conveniences
during wartime probably contributed to
the unusually low expense ratios experi-
enced. As the average daily volume of
sales approached the upper limits of
physical capacity, the ratio of the fixed
elements of expense to each dollar of
sales declined. However, under these
conditions customers were forced to ac-
cept some delays and inconveniences.
There may be a point beyond which
annual expenses would increase at a
faster rate than sales because of dis-
economies encountered at above-capac-
ity levels during seasonal peaks, even
though stores were operating at less than
optimum capacity during most of the
year. However, there is no indication
that such limits were reached in the
period studied, as there was no tendency
for the decline in expense ratios to re-
verse itself, or even slow down, as suc-
cessively higher levels of sales were
reached. So long as the entry of new
firms into the retail field is compara-
tively free, it is extremely unlikely that
the point would ever be reached where
increasing sales resulted in short-run in-
creases in expense ratios. Long before
this happened, customers wouid furn to
new outlets where shopping might be
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done in less crowded quarters, with a
smaller expenditure of their own time.

The expenses of maintaining a sales
force, generally considered to be a flexi-
ble cost which can be varied as sales vol-
ume increases or declines, is subject to
a marked degree of rigidity. Even
though retail sales decline by an appre-
ciable amount, stores must generally
keep all of their departments open,
staffed with some sales force, and sup-
plied with stocks of merchandise. Thus,
they are unable to escape labor costs, and
costs arising out of the maintenance of
inventories, as well as rental and depre-
ciation expenses to a degree commen-
surate with declines in sales volume.

Not only do expenses fluctuate less
than sales, thus giving rise to the inverse
nature of the ratio of expenses to sales,
but there is evidence that, in some types
of stores, there is a measurable lag in
the adjustment of expenses. Even those
expenses which are relatively flexible,
such as advertising and pay roll, must be
incurred before the volume of sales to be
realized is definitely known. Manage-
ment, in planning future outlays, usually
makes estimates based on present, or im-
mediate past sales, adjusted for forsee-
able increases or decreases. While some
estimates will be too high and others too
low, the current level of sales and ex-
penses exercises a predominant influ-
ence on future estimates. Consequently,
as sales move upward, from whatever
level, the net effect of this change is to
lower the ratio of expenses fo sales.

Conversely, declining sales volume usu-
ally leaves management with larger com-
mitments for expenses than are justified
by the falling volume of business. Even
though these commitments may be cur-
tailed after sales begin to decline, there is
a reluctance to do this until the dewn-
ward trend becomes pronounced, by
which time the effects on expense ratios
will have already appeared. On the other
hand, during periods of rapid increases
in sales volume, new employees may not
be added until management is convinced
the higher volume of sales is more than
a temporary phenomenon. The relation-
ship observed between expenses of cur-
rent years and expenses in preceding
years for poth general and specialty de-
partment stores reflects the tendency of
expense adjustments to lag behind
changes in sales volume.

While the retail field is generally con-
ceded to be relatively competitive, this
competition frequently expresses itseif in
nonprice forms. This fact, together with
changes in the buying habits of consum-
ers, is partly responsible for the general
upward trend of expenses.

In periods when gross margin is tem-
porarily in excess of expenses by more
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than “normal profits,” the two may be
brought back together by raising ex-
penses rather than reducing margins and
prices, as would tend to result from price
competition. The nonprice competition
may take the form of more advertising,
more numerous and elaborate “free”
services (credit, delivery, returned goods
privileges, entertainment, free transpor-
tation to and from the store, ticket and
travel information, club rooms, child care
rooms for shopping mothers, etc.) and
improvements and modernization of
building and fixtures.

Implications for the Future

Continued low retail expense ratios will
probably be achieved only with high and
increasing sales volume. If the rate of
increase diminishes, or sales remain at
approximately the same level from year
to year, the cost of selling each dollar’s
worth of merchandise will begin to rise.
From a broader point of view, this means
that only with high and rising levels of
production and incomes will a smaller
percentage of consumers’ income be re-
quired to cover the costs of retail
distribution.

The lower expense ratios associated
with high and increasing annual vol-
umes of total retail sales may fail to be
realized if excessive expansion of retail
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facilities diminishes or holds constant
sales per store. This does not mean that
total costs of retail distribution would
necessarily be lower, as a percentage of
sales, if the total volume of sales were
concentrated in a smaller number of
stores of large size. In fact, there is
some evidence that expense ratios in-
crease with the size of stores, at least
in certain lines. But it does mean that,
whatever the pattern of size distribution,
expense ratios will be lower if the vol-
ume of sales per store is high enough to
permit maXimum effective use of the
facilities committed to retail stores.

As retail stores resume former stand-
ards of service, expenses per dollar of
sales may rise above the wartime lows,
even though sales continue to increase.
It is by no means inevitable, however,
that expenses, as a percentage of sales,
will return to the prewar levels. Dur-
ing the past 4 years, retailers as well as
consumers have learned that excessive
use of credit, delivery, and returned goods
privileges can be eliminated without se-
riously impairing the essential functions
of retail stores. So long as consumer

11 As large stores are generally found in
larger cities where both rents and Wages are
higher, and as they offer more services and
wider selections of merchandise, the effect
of size, alone, upon the expense ratio is diffi-
cult to determine.

Postwar Farm Markats

The Expanded Money Supply and Economic Activity
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incomes and expenditures remain at rel-
atively high levels, at least some of the
economies achieved under the abnormal
conditions of wartime may be carried
over into the postwar years.

Thus, while the basic factors respon-
sible for the general upward trend of
retail expense ratios will probably con-
tinue to operate in the postwar years,
changes in retail service policies may
lower the level at which the trend ap-
pears. Faced with a shortage of experi-
enced salespeople during the war, many
department and specialty stores adopted
limited clerk-service policies. Should
self-selection and self-service policies be
retained in those stores that adopted
them during the war, and spread to other
stores and departments now offering full
service, the long-run tendencies toward
higher expense ratios may be retarded.
But innovations of this type are not
likely to make expenses more flexible;
nor, if past records of retail innovations
are a guide, will they remove in their
entirety the forces which tend to push
expenses upward.

At the same time a force for higher
expense ratios is beginning to be felt.
During the war, comparatively few new
stores of the types studied were estab-
lished. Consequently, few buildings
were erected or modernized at the high
levels of construction costs. But the
expansion of existing store facilities and
the construction of new ones at present
levels of building costs are introducing
high fixed costs which, in subsequent
years of possibly lower sales volume,
could result in extremely high rates of
occupancy expense.

The Business Situation
(Continued from p. 9)

including 3 industries reporting deficits.
Of the industries registering gains, 7 re-
ported increases of well over 50 percent,
ranging up to the very large increase
reported for retail and wholesale trade.
The increase in the latter is a reflection
of the effects of sharply increased sales
volumes upon a relatively fixed plant
structure.

Among the nonmanufacturing indus-
tries, a very large gain was reported also
for the entertainment group, due hoth to

SURVEY OF CURRENT BUSINESS

Chart 7.—Net Profits of Manufac-
turing Corporations by Quarters *
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Sources : Basic data, Board of Governors of
the Federal Reserve System; indexes computed
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the favorable trend of receipts and to the
removal of the excess profits tax. In
this group and in the trade classification,
the majority of the reporting companies
showed increases of over 100 percent and
there were no cases of earnings lower
than in the first 6 months of 1945.

Deficits in Transportation Industries

Both air and railroad transportation
incurred operating losses for the first
half year. In the case of air-transpor-
tation companies the loss reflected ex-
ceptionally heavy expenses associated
with a rapid expansion of their opera-
tions.

The 6-month deficit for class I rail-
roads amounted to approximately 30
million dollars. This is in striking con-
trast with the comparable period of last
year when profits after taxes totaled 326
million dollars. The drastic decline was
due chiefly to lower freight and passen-
ger revenues and to higher wage and
other operating costs. Railroad earn-
ings are likely to improve in the second
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half of this year as carloadings normally
reach their peak in the fall months.
Revenues will be bolstered by a 61 -per-
cent increase in freight rates which went
into effect on July 1. The Interstate
Commerce Commission has under con-
sideration the request of the railroads
for a further increase in freight rates.

Large Declines in Reconversion Area

Although a large number of com-
panies in durable goods manufacturing
showed decreases in net income for
the first half of this year as compared
with 1945, the bulk of the declines was
due to the greatly reduced profits or
deficits incurred when output was very
low during the first quarter of the year.
With expanding operations earnings re-
bounded sharply and most companies
were able to add to their earnings or to
reduce or eliminate their first quarter
losses entirely. In varying degree, the
earnings position of many companies
was improved by the utilization of tax
credits, representing partial refunds of
the heavy taxes paid during the war,
to offset operating losses.

In contrast to the heavy goods pro-
ducers, more than three-fourths of the
companies producing soft goods re-
ported gains for the 6-month period. On
the whole, profits, production, and sales
in these industries have been at record
volume this year.

Public and Private Debt
in the United States

(Continued from p. 17)

mercial and industrial loans (Comptroller of
the Currency) and percentages in each year
for the proportion of noncorporate to total
loans. The proportion was set at 26.3 per-
cent as of June 30, 1939 (see article in the
September 1945 SurvEY). Annual variations
since 1929 were determined by movements in
the ratios of noncorporate to total demand
deposits from estimates published in the
February 1946 Federal Reserve Bulletin, “Dis-
tribution of Liquid Assets.” The revisions
explained above were carried back to 1939,
and the former series, 1916-38, for “owed to
banks” was adjusted to the new 1939 level.

Short-term consumer loans are estimated
currently by the Board of Governors of the
Federal Reserve System and reported in the
Federal Reserve Bulletin. Several compo-
nents of the consumer credit series have
been revised recently, as explained in the
April 1946 Bulletin. Data for 1929-37 were
not affected.
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Monthly Business Statistics
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S-1

The data here are a continuation of the statistics published ir the 1942 Supplement to the SurRvEY oF CURRENT Busingkss. That
volume contains monthly data for the years 1938 to 1941, and monthly averages for earlier years back to 1913 insofar as available; it
also provides a description of each series and references to sources of monthly figures prior to 1938. Series added or revised since publica-
tion of the 1942 Supplement are indicated by an asterisk (*) and a dagger (1), respectively, the accompanying footnote indicating where
historical data and a descriptive note may be found. The terms ‘“unadjusted” and “adjusted” used to designate index numbers refer
to adjustment of monthly figures for seasonal variation.

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

Unle:iu gtherwise stated, statiatib:sfthro:;gih l9i4‘1 1946 1945
an escriptive notes may ound in the N . . R K i
1942 Supplement to the Survey July July 01;':;) N(g;e;,‘m D%:SF J:;’; April l May l June
BUSINESS INDEXES
INCOME PAYMENTS t
Indexes, adjusted:

Tota) income Payments. .. oeeacacaoe- 1935-39=100._ 251.1 243. 4 231.4 235.7 234.1 233.5 236. 4 239.7 | r240.9
Salaries and wages. . ... .. PR (s SO 249. 5 265. 5 239.5 238.5 236. 1 231.1 239.0 240.6 | r244.1
Total nonagricutltural income -.do._. 240.0 240.3 220.5 232.2 230.5 229.3 232, 6 233.8 | r235.6

TOtal e e ceecameamm e mil, of dol..| 13,972} 13,585 13,631 | 13,075 | 14,272 13,047 12,960 | 12,768 | r 14,478

Salarfes and wages:

Total oo ... - do....| 8836 9, 445 8,674 8, 543 8, 525 8,179 8, 541 8,620 | r8 787
Commuodity-producing industries_.__._..._ do.._..{ 3,706 3,746 3,048 3,044 3,046 2,938 3,318 3,425 | r 3,641
Distributive industries d 2, 199 1,886 1, 92 1,966 2,073 2,018 2,168 2,228 1 2,176
Service industries ... 1,526 1,314 1,316 1,363 1,301 1,396 1,495 1,476 ¢ 1,503
Government __._____._._.._______ 1,405 2,499 2,382 2,170 2,015 1,827 1, 560 1,500 [ r1,467

Public assistance and other rellef_.....__._..._ do___. 96 81 85 87 88 90 93 94 T 05

Dividends and interest do._..j 1,113 955 870 535 2,056 1,122 892 558 | r2,238

Entreprepeurisl income and net rents and roy- _ L
altles._____._.._. mil. of dol..} 3,085 2,523 3,042 2, 909 2, 599 2, 609 2, 507 2,577 | 2,500

Other income PAYMENYS. ..o ccooomooicuanoa do.__. 842 681 860 1,001 1,004 1,047 927 910 T 858

Total nonagrieultural ineome. .. ..o_.ooooo.o do....| 12,0913 12,100 11, 588 1,312 12,846 | 11,719 11,608 | 11,423 [r 31,178

FARM MARKETINGS AND INCOME
Farm marketings, volume:*

Indexes, unadjusted:

Total farm marketings. .. ...ccooe. 1035-39=100.. 157 141 184 162 139 131 117 125 r111
OrODS o e eeceeevmmmcaccmmc—acmman do._.. 149 144 224 171 137 135 78 99 r94
Livestock and products do__.. 162 139 154 158 140 126 146 145 r125

Indexes, adjusted:

Total farm marketings do__.. 154 140 134 148 144 150 131 159 r131
[0370) o - I, _do._.. 133 142 128 152 143 170 119 189 150
Livestock and products do.... 170 138 139 146 344 135 140 136 r117

Cash farm income, total, including Government pay-

ments®. oo eemncoean mil. of dol._] 2,389 1,905 2, 533 2,250 1,802 1,648 1 1, 569 1,657 | r1, 547

Tncome from marketings®. ..o vocooomamnnnn do....| 2,256 1,805 2,418 2,210 1,786 1, 534 1 1,419 1,551 | r1,493

Indexes of eash income from marketings:+

Crops and livestock, combined index:

Unadjusted.. ... . e iacceianas 1935-39=100__ 340 272 364 333 268 231 214 233 * 995

Adjusted. e do.... 262 282 261 282 282 281 276 299 r 286
Crops..c..ccceeeeun-. do_.._ 355 330 209 325 331 351 302 411 r 375
Livestock and products -.do___. 366 250 236 253 250 235 259 249 r 226

Dairy produets_..._ -.do____ 269 235 206 201 201 187 223 223 r 220
Meat animals___. .-do._.. 465 241 228 260 252 235 284 255 r 214
Pouliry and eggs 268 317 328 340 345 330 r269 204 281
PRODUCTION INDEXES
Industrial Production—Federal Reserve Index
Unsdjusted, combined Indext .. _._.._. 1935-39=100._ »174 211 164 167 161 156 163 159 171

Manufacturest ... do_... #2179 223 171 173 167 160 174 167 176

Durable manufacturest ..do_.__ 203 262 187 162 184 164 190 176 r 195
Iron and steelt._____. ..do._.. 179 187 146 167 164 102 159 100 r154
Lumber and productst. do_... ?134 118 94 95 86 99 120 131 r 141

Furpituref.. ... e do.... 7147 134 120 123 131 135 144 142 r 146
Lumbert -.do.... ?127 107 82 81 63 &0 122 126 r 138
Machineryt..._. - .do.___ 245 371 232 231 232 217 225 r 231 r 242
Nonferrous metals and productst._......... do.... »143 166 144 148 147 151 132 130 r135
Fabricating® . ___ . __.___.__ do.... o 202 143 148 150 156 141 139 145
Smelting and refining*_____ .do.... 7130 182 148 148 141 140 109 109 r 110
Stone, clay, and glass produectst _.do.__. 7196 168 167 162 159 163 187 r 181 r 102
Cement .- oomvaae do_.__ 2171 102 123 122 108 107 145 r 134 166
Clay produets*. . ... do__.. »150 115 122 123 128 134 144 140 v 147
Glass containerst. do. ..l 230 242 237 22 242 243 298 237
Transportation equipmentt__. ... do.... 7245 535 258 252 217 220 245 239 r 249
Automobilest.. . ..___.__ 188 120 137 95 107 7161 162 r 167

Nondurable manufacturest. 167 158 158 154 157 160 159 r 162
Aleoholic hoveragest. .. 214 214 201 188 198 164 157 174
Chemiealst. ... ___ 303 232 230 231 233 237 232 r 93]

Industria] chemicals* 409 371 70 378 384 392 r 383 389
Leather and productst. .. 107 113 117 111 117 r131 r127 127
Leather tanning®..-..cccocvee o ocoaoons 103 108 113 113 115 114 105 104
Shoes.._. 109 116 12 109 118 r 142 141 »142

» Preliminary. r Revised.

*New series. For a description of the indexes of the volume of farm marketings and figures for 1929-42, see pp. 23-32 of the April 1943 Survey; indexes since 1942 are from the
Department of Agriculture. Data for 1913-41 for the dollar figures on cash farm income are shown on p. 28 of the May 1943 Survey; revised monthly averages beginning 1940 based on
annna) data are as follows (millions of dollars). Cash farm income, total including Government payments—1940, 759; 1941, 979; 1942, 1,335; 1043, 1,668; 1944, 1,753; incoms from market-
ings—1940, 695; 1941, 930; 1942, 1,276; 1943, 1,612; 1944, 1,686; the monthly figures have not as yet been adjusted to the revised totals. Data beginning 1939 for the new series under indus-
trial produetion are shown on p. 18 of the December 1943 issue.

i Revised series. Data on income paymentsrevised beginning January 1939; for figures for 193941, see p. 16 of the April 1044 Survey and for 194244, p. 20 of the May 1945 Survey,
Revised data beginning 1913 for the indexes of cash income from farm marketings are shown on p. 28 of the May 1943 Survey. For revisions for the indicated series on industrial
production, see table 12 on pp. 18-20 of theDecember 1943 issue.

709410—46——4
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Unless otherwise stated, statisrtice through 1941 l

1946

1945

1946

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

July

July

August

Octo-
ber

Novem- | Decem-
ber ber

Sep-
tember

Janu-
ary

Febru-
ary

l March

April

May

June

BUSINESS INDEXES—Continued

FRODUCTION INDEXES-Continued
Industrial Production—Continved

Unadjusted—Continved.
Mspufactures— Continued.
Nondurable manufaciures—Continued.

Manufactured food productst..._.. 1935-30e=100. .
Dairy productsf._ . ... ..

Meat packing. . ._____.___
Processed fruits and vegetables
Paper and produetst
Paper and pulpt ..o ...
Petroleum snd cosl productst.
Coke. .. ... aeo
Petroleum refiningt.____..
Printing and publishingt. ..
Ruhber proguetst
Textiles and productst.__.
Cotton consumption..
Rayon deliveries. .. ..._.

‘Wocl textile production.
Tobaceo produets.........

Minerslst.._.
Fuelst ____
Anthracitet. .
Rituminous coslt.
Crude petroleum..

PR [ NN

Adjusted, cembined indext. ... L ...

Mepufsctures.. . ... ...

Dursble manufactures. .

Lumber and products..

Lumber.._... -
Nonferrous metals_..___....

Stone, clay, angd glass products. .

Cement....oo..cooa_ooo

Clsy products®.__ -

Glass containers. .. . . o coeieiciaeao

Nondurable manufactures
Alcoholic beverages.
Chermideals. _..._._._._
Leather and"preducts.

Leather tanning®__.___..
Manufactured food produc

Dairy products.._..___.

Mesat packing........._....

Processed iruits and vegetables
Paper and producta......__ .-

Peperand pulp. __.._.._.

Petroleum and coal products..

Petroleum refining._._..__
Printing and publishing. _
Textiles and producta... -
Tobaceo products. ..o ovoocieacaaaas d

Minerals. .. oo
Metals._ .. .o eieiiinivanas

Munitions Production

Total munitions*
Afreraft® ._____
Ships (work do:

Gunbs and fire controf

Ammunition*. - do..
Combat and motor vehicles® __.________._._____ do..
Commupication and electronic equipment®___..do..
Other equipment and supples®. . .. eeoeemuo. do....
Manufacturers® Orders, Shipments, and
Inventories
New orders, index, totalf........ avg. month 1939=100..
Durable goods industries. ... . .o oo do_...
Iron and steel and their products.. ..do___.
Machinery, including electrical. . _ _.do....
Other durable goods._...._...._. -do.___
Nondurable goods industries. ... L.do____
Shipments, index, totalt _.___.____. --do....
Durable goods industries... ... _do__..
Automobiles and equipment.._. -.do___.
Iron and steel and their products.. do.._.
Nonferrous metals and products. --do.....
Masrhinery, including electrical ... . do._..
Transportation equipment (exc. autos).. do__..
Other durable goods industries.. ... _.do_._.

r Revised. » Preliminary.

110 118 119 124
243 235 235 244
156 154 158 156
102 201 216 212
239 230 228 230
119 112 116 111
112 107 109 114
144 143 150 53
» 148 » 145 » 1564 » 131
141 129 1565 155

166 180 183 182
121 160 171 173
118 176 181 174
111 158 188 217
130 144 146 137
194 193 191 188
210 204 202 197
216 203 200 199
118 102 119 94
194 182 184 191
157 167 192 183
272 267 250 263
796 692 529 626
190 197 178 161

1 Value of orders cancelled exceeded new orders received.

r 212
r 226
r214
r328
r 160
r 203
r 208
r212
r125
r186
r 209
r 255
r 536
r 220

*New series. Data beginning 1939 for the new series under industrial production are shown on pp. 18 and 19 of the December 1943 Survey. Indexes of munitions production have
been revised to incorporate corrections in the basic data and weights changed to unit prices in 1945 instead of 1943, as formerly; except for this change in weighting, the description
of the indexes published on p. 24 of the February 1845 Burvey is applicable to the revised data; revised monthly averages for 1940-45 are shown on p. 32 of the February 1946 Burvey
revisions in monthly data published prior to the January 1v46 Survey will be published later. .

tRevised series. For revisions for the ibdicated unadjusted indexes and all seasonally adjusted indeses shown abeve for the industrial production series, see table 12 on pp. 18-20

of the December 1943 issue.

Seasonal adjustment factors for a number of industries ipcluded in the industrial production series shown in the Survey bave been fixed at 100 beginning

various months from January 193¢ to July 1942: dats for these industries sre shewn obnly i the unadjusted series as the “‘adjusted’ indexes are the same as the unadjusted. The
indexes of pew orders were revised In the November 1945 Survey and the indexes of shipments were revised in the February and March 1945 issues; data for electrical machinery and
other machinery, which were shown separately in the May 1946 and earlier issues of the Survey have been combined; data for 1939-44 for all series, except the combined indexes
for machinery, are shown on p. 23 of the July 1946 Survey and combined indexes for machinery are on p. 22 of the August 1946 issue,
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SURVEY OF CURRENT BUSINESS

Unle:’n ‘(;therwise stated, etatisigcsfthrough 1941 1946 1945 1946

an escriptive notes may be found in the Se
p- Octo- | Novem-| Decem-| Janu- | Febru- ;

1942 Supplement to the Survey July July | August |, e ber ber ber ary ary March | April May | June
» “) e
BUSINESS INDEXES—Continued
MANUFACTURERS’ ORDERS, SHIPMENTS,
AND INVENTORIES—Continued

Shirmentst—Continued.

Nondurable goodr industries_. avg. month 1939=100. 199 106 194 206 205 204 196 195 204 206 208 209 r 206
Chemicals and allied products............. .. d 214 201 198 192 201 189 203 213 221 221 r 215 r 208
Food and kindred products. . 221 213 241 236 230 218 218 225 216 213 r 210 r 207
Paper and allied products. . 166 173 183 178 183 167 182 185 196 200 206 208
Products of petroleur and cos 199 183 183 153 165 178 161 154 167 173 181 r 187
Rubber produets.. . 274 255 200 260 212 292 229 242 260 282 288 [ccoenan
Textile mill products. . 154 165 167 167 165 166 178 187 185 197 * 267 r 208
O ther nondurable good 177 184 197 208 207 189 184 198 203 208 r 208 v 199

Inventories:

Index, total. .. . 164.1 164.3 164.6 1656.6 166. 5 163.9 164.7 166.9 169.3 169.4 170.4 1 r 173.1

Durable goods industries 3 187.3 184.9 184.7 181.7 177.4 170 5 171.2 174.3 180.6 181.6 | r184.3 | r189.6
Automobiles and equipment. __._ . 215.0 171.4 173.2 177.8 175.3 186.9 190.8 200.1 209.7 221.9 223.0 | *234.2
Irop and steel and their products. 3 121.2 122.5 123.3 123.0 124.0 119.6 118.0 120. 2 122.3 126.0 119.6 | r124.2
Nonferrous metals and products®. 56, 145.6 145.9 145.6 136.3 134.1 136.3 135.2 139.0 145. 4 145.0 { r148.8 1 7 1513
Machinery, including eleetrieals.. . ... do.__.| 254.6 239.6 237.3 235.1 230.3 229.9 218.3 222.6 226.2 235.8 240.5 245.4 | * 251.1
Trapsportation equpment (except antomobileg)

. avg, month 1939=100. 669. 2 791.5 821.6 819.1 792.1 686.7 £04.0 578. 6 587.2 615, 4 593.3 | r614.6 |  634.3
Other durable goods industriest---.----o._. d L 102.1 1019 102.7 103.1 103.1 104.6 106. 2 106.0 108.4 109.6 | r110.3 | r 1128

Nondurable goods............____ - 143.7 145.7 147.1 1515 157.0 158.0 159.0 160. 5 159. 4 158.7 1 r158.2 | r 158.7
Chemicals and allied products.. 156.1 158.8 159.9 161.2 162.2 165. 1 164.8 166. 6 366.3 166.9 [ r165.2 | r 166.1
Food and kindred products.. 154. 6 156.1 158.0 164.5 177.1 177.1 169.7 166.6 161.3 157.4 | r 1529 r 150.7
Paper and allied products. 140.0 144.0 144.¢ 148.3 150.7 155.0 156.6 160.6 163.4 161.7 | r160.1 | r164.2
Petroleum refining.__. 108.8 110.8 100.1 111.7 113.6 1117 111.4 112.4 114.0 114.1 115.7 118.6
Rubber products.. 183.3 182.4 177.4 167.7 167.1 169.0 173.7 179.9 186.4 198.5 195.5 |- o ue
Textile-mil) produ 118.1 116.7 115.6 1211 127.6 130.2 135.9 140.7 147.5 152.9 [ r157.2  r 156.2
Other nondurable go . J 156. 3 1€1. 4 166. 2 172.4 175.8 176. 4 183.8 186. 4 180.7 176.4 | r177.1 | 7 179.2

Estimated value of manufacturers’ inventories

mil, of. deol..| 18,0640 | 16,307 | 16,801 | 16,364 | 16,457 | 16,5564 | 16,288 | 16,369 | 16,500 { 16,820 ! 16,837 | 716,934 | 17,207
BUSINESS POPULATION
OPERATING BUSINESSES AND BUSINESS
TURN-OVER*
(U. 8. Department of Commerce)
Operating businesses, total,end of querter...thousends.. .. ...} .. o oooaeaiol] 31341 [ciiiileoanialll]93,284.8 4 L | L ... 93,846.7 |- ...

Contract construetion .o oo mcminena-
Manufscturing.. .. .-
Wholesale trade_

New businesses, quarterly...

Discontinued businesses, quarterly.

Business transfers, quarter!ly.._......o.cooooooooo d

INDUSTRIAL AND COMMERCIAL FAILURES
(Dun and Bradstreet)

?214.1
»276.7

Grand total____._.. 72 56 64 62 60 42 80 92 86 81 92 69
Commercial service_ 9 5 16 3 7 5 12 13 8 5 13 3
Construction...___________._._..__ 9 8 b 13 8 2 8 14 10 7 8 13
Manufacturing and mining 19 21 24 24 21 23 35 29 41 34 41 25
Retail trade._ 30 17 17 14 14 10 22 27 17 25 26 A4
‘W holesale trade, 5 5 2 8 10 2 3 9 10 10 4 4

Lisbllities, grand total .......... 3,659 1,166 1, 668 3,114 1,268 1,824 4,872 2,983 4,421 3,785 3,656 3,008
Commercial service... 82 217 424 344 60 372 2, 279 748 90 40 60 7
Construction......ccocaenn 1,135 186 87 225 225 107 156 215 436 133 191 262
Manufactoring and mining.._ 1, 665 585 780 2,194 721 1, 141 1,677 874 2, 285 2,734 2, 066 1,996
Retall trade. .o ooaooooos - 468 133 347 2 136 125 245 258 26 249 1,323 661
Wholesale trade. _..c.occcecocmecccacarcomamenax 309 35 20 142 127 79 16 888 529 629 16 80

RUSINESS INCORPORATIONS
New incorperations (4 states) ..._..c.eocae. ..nhumber..| 3,946 1,631 1,817 2,072 § 2861 3,010 3,507 5, 521 4,191 4,774 4,843 4,634 4,388
COMMODITY PRICES
PRICES RECEIVED BY FARMERSt

U. 8. Department of Agriculture:

Combined indext...cocoeovionaaaas 1909-14=100._ 244 206 204 197 199 205 207 206 207 209 212 211 218
S (0] 4. P do.... 240 207 202 191 186 |, 203 206 207 213 215 220 216 223
Food grain_. .. - --do..._ 215 169 167 167 175 178 178 179 180 185 1856 198 200
Feed grain and hay. ..ooooevieeaneens do.... 244 161 158 157 160 161 162 164 166 171 171 188 195
Tobaeco. ... e oedo.... 36¢ 364 367 366 373 375 378 375 368 367 368 369 370
(603711 ) 1 H RPN eeodoo . 249 171 172 178 180 182 184 180 186 183 190 194 210
Froit__.___ eea-doo o 249 237 214 a7 219 217 230 225 233 229 244 248 261
Truck crops. 163 244 240 169 181 235 223 248 275 283 282 177 185
Oil-bearing crops........ 242 221 2156 213 210 213 213 213 212 208 210 214 219
Livestock and product 247 206 206 203 202 206 207 204 202 203 205 207 213
Meat animals_ 268 215 212 207 202 203 204 206 214 219 225 226 230
Dalry produets 245 192 106 197 199 202 204 203 202 201 199 198 207
Poultry and eges 166 197 207 201 204 218 222 197 168 167 166 173 178

¢ Revised. » Preliminary.

tFor data beginning December 1938 for the index for “‘machinery, including electrical,” see p. 22 of the August 1946 Survey. i i

*New series. Data for inventories of nonferrous metals and their products were included in the ‘“other durable goods” index as shown in the Survey prior to May 1943 issue,
revised figures for the latter series and the index for nonferrous metals beginning December 1938 are shown on p. 22 of the August 1946 Survey. For the estimated values of manu-
facturers’ inventories for 1938-42, see p. 7 of the June 1942 Survey and p. S-2 of the May 1943 issue. The series on operating businesses and business turn-over have been revised
beginning 1940, see pp. 21-23 of the May 1946 issue for data prior to 1945. . .

{Revised series, ‘The indexes of shipments were revised in the February and March 1945 issues; data for 1939-44 are on p. 23 of July 1946 Survey. The indexes of prices received
by farmers are shown on a revised basis beginning in the March 1944 Survey; data back to 1913 will be published later. Data for August 15, 1946, are as follows: Total 249; crops, 233;
food grain, 203; feed grain and hay, 225; tobacco, 388; cotton, 271; fruit, 203; truck crops, 162; oil-bearing crops, 242; livestock and produets, 263; meat animals, 294; dairy, 257; poultry
and eggs, 199. See note marked “*” in regard to revision of the index of inventories of “other durable goods” industries.
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COMMODITY PRICES—Continued

COST OF LIVING
Netional Industrisl Conference Board:}

Combined index. ..o ecaaoo . - 106.9 106.6 106. 2 106.3 108.2

R 94.6 4.6 94.6 24,9 06.4

114.9 113.9 112.9 112.8 116.2

97.3 97.6 97.4 07. 4 97.4

Housing.... 91.0 91.0 91.0 91. 0 91.0

Sundries. 115.3 115.4 115.3 115. 4 117.3
Consvmers’ price index (U. 8. Dept. of Labor):

Combinedli]ndex ( v 193523§)= 100.. 141.0 120.4 120.3 128.9 128.9 133.3
Clothing. do.__. 157.9 145.9 146.4 148.2 148. 5 157.2
Food. N do 165.7 1417 140. 6 139.4 129.3 145. 6
Fuel, electricity, and e o coveecreocanceneas do....{ 113.3 111.2 111.4 110.7 110.5 110.5

QGas and electricity®. d 92,1 95.2 95,2 95,2 04.8 92,1

Other fuels and ice*.. . }33‘ ; 122. 7 }27. 2 12?. g 125.7 gg ‘{,
Housefurnishings. . . orocvcmncrcannacane . 56. 145.8 46. 6 146, 146. 9 3
Rpgte & T ® [0 1108.3 1 1108.5
Miseellaneous 127.8 124.3 124. 5 124.6 124.7 127.9

RETAIL PRICES

0. 8. Department of Commerce:
All commodities, index*
U. 8. Department of Labor Index

e 1035-30e100..| 156.3 142. 4 142.2 142.0 141.8 142.2 143.1 143.1 142.9 143.7 144.8 145.7 147.7

Anthracite__ 1923-25=100.. 117.8 106.0 106.1 106.3 166.2 106.2 | r107.3 108. 2 108.6 108.6 168.5 1C8.7 108.8
Bituminous coal____ do.... 114.4 107.2 107. 4 107.4 107.5 107. 5 107.6 108.6 108.6 108.6 108.6 | r108.9 110.0
Food, combined index. .. o.voecuucuenn 1925-39=100._. 165.7 141.7 140.9 139.4 139.3 140. 1 141. 4 141.0 139.6 140.1 141.7 142.6 145.6
Cereals end bakery products®. do____ 126.1 169.1 106.1 109. 1 109.1 109.1 109. 2 109.4 109.8 110.3 113.3 115.2 122.1
Dalry produets® . ...cococne-n _doo... 179.1 133.4 133. 4 133.4 133.3 135.9 136.2 136.4 136.6 137.0 137.4 138.6 147.8
Fruits and vegetables®_. .. _c.ooeoencvenoo. do....] 188.4 191.8 163.5 172.5 172.5 172.3 177.3 180.8 181.1 183.4 185.9 185.7 183.5
Ments*__. do.... 173.7 131.6 131.8 131.6 131.0 1310 131.2 131.4 131.3 1313 132.8 133.5 134.0
Fairchild’s Index:
Combined indexX. oo oo oooooo__ Dee. 31, 1930=100_.] 115.1 113.4 113.5 113.6 113.5 113.5 113.6 113.5 113.5 113.6 113.7 114.5 114.7
Apparel:
;I)lrJ)fants'._ — do___. 108.2 108.2 108.1 108.1 108.1 108.1 108.1 108.0 108.1 108.2 108.1 108.1 108.1
Men’s._ do..... 106. 6 106. 4 105. 4 105. 4 105. 4 105.3 106.3 106.3 105.3 105.3 165.7 1C6. 2 106.2
‘Women’s. do.... 1187 113.7 113.8 113.8 118.9 113.8 113.8 113.8 113.7 113.7 113.7 114.7 115.0
Bome furnishings. do.... 117. 4 118,68 115.6 116.7 115.7 115.7 1157 115,7 115.7 115.9 116.2 117.0 117.2
Plece jvoda_. do.... 113.3 112.0 12.0 112.0 112.0 112.0 112.0 111.8 111.8 112.0 112.2 113.1 113.3
WHOLESALE PRICES
U, B. Department of Labor indexes:
Combined index (889 series). .o.concaoaa.. 1926==100..] 124.3 105.9 105.7 105. 2 105.9 106.8 107.1 107,1 107.7 108.9 110.2 111.0 112.9
Econnmie classes:
Manufactured products. oo oooccaenee do.... 8.9 101. 8 101.8 1017 1016 102.2 102.5 1062,9 103. 4 104. 5 105. 8 106. 1 107.3
Raw materials_. GO 139.6 117.5 116.3 114.8 116.6 118.9 118.2 118.3 118.9 120. 5 122.2 123.6 126.3
Semimanufactured articles. ..o...co......_ do....| 110.2 05.3 95.6 06. 5 06.8 96.9 97.6 97.6 98.8 100. 4 1011 101.9 106.7
Farm products. do. 157.0 129.6 126.9 124.3 127.3 131.1 131.6 129.9 130.8 133, 4 135. 4 137.5 140.1
Grains. . do. 181. 4 128.6 126. 4 126.6 130.2 132.9 133.2 133.8 133.9 136.7 137.0 148.1 151.8
Livestock and poultry . .o eewes do.... 162.9 133.3 130,7 128.5 130.5 131.8 129.6 13L5 132.7 133.5 135.1 134.9 137.4
Commodities other than farm products. ... do....| 117.0 100.7 100.9 100.9 1010 101.3 101.6 101. 9 102. 5 103, 4 104.5 105.1 106.7
Foods do.... 140. 2 106.9 106. 4 104.9 106.7 107.9 108.6 107.3 107.8 109. 4 110.8 1115 1i2.9
Ceresl products do.._.. 124.9 95.3 95.1 95.1 95.3 95. 5 95.7 95.8 96.1 06. 2 99.4 100.3 101.7
Dairy produets.... do.... 156.9 110. 5 110.6 110.3 110.4 113.2 113.8 115.90 115.8 116.1 116.3 117.0 127.3
Fruits and vegetables_..__._._____ .. ___ do.ol 130.0 130.3 124,3 117.5 116.3 123.8 128.7 128.7 127.5 133.1 138.2 140.6 136.1
b5 00 SN do.._. 169.9 108.0 107.9 107.8 107.9 107.9 107.9 108.1 108.1 109.6 110.3 110.5 110.1
Commodities other than farm products and foods
10262=100... 108.8 90.7 99.9 99.8 100.1 100.2 100. 5 100.8 101.3 102. 2 103.3 163.9 105.6
Building materials. oo do.... 132.1 117.5 117.8 118.0 118.3 118.7 119.5 120.0 120.9 124.9 126, 5 127.8 129.9
Brick and tile. do._.. 122.5 111.7 111.6 112.4 115.2 116.7 116.7 116.9 116.9 117.4 119.9 120.5 121.3
Cement do.... 104.0 99.4 99.4 99.6 99.9 100. 1 100. 6 101, 1 101.5 | r102.3 102. 4 102.6 102.6
Lumber do.... 177.3 155.1 155.3 155.0 155.2 155. 5 157.8 158. 5 160.1 167.6 171. 4 172.5 176.0
Paint and paint materials__._..___ .do___. 114.9 106.1 107.3 107.6 107.6 107.7 107.8 107.8 107.8 107. 8 108.0 108. 2 168. 6
Chemicals and allied productst. 95.3 95.3 05.3 95. 6 95.7 96.1 96.0 95.9 96.0 66.1 €6. 5 96. 4
Chemieals.. _ C8. 96.1 a6.1 66.1 96, 4 96.7 97.1 97.1 97.0 97.0 97.1 97.9 98.0
Drugs and pharmacenticalst. ... ___. . 110.2 110.2 110.2 110.3 110.7 112,3 112.1 1115 1117 112. 4 112.4 169. 4
Fertilizer materials 3 81.1 81,1 81.1 81.9 81.9 81.9 81.9 8L.9 81.9 81.9 81.9 82.7
Oils and fats. _ 102.0 102.0 102.0 102.0 102.0 102.0 101.7 101.8 102.1 162.1 102.1 102.1
Fuyel and lighting materials. ... ... . . & 84.3 84.8 84,1 84.2 24.6 84.8 84.9 85.1 85.0 86.1 86,1 87.8
Electricity 60.3 [ 65.5 66,7 68.0 €8.7 69.2 71.3 €8.3 €6. 6 67.0 foooo___.
Gas-..... 77.8 78.0 80.2 79.8 79.1 .7 77.4 79.1 79.6 79.7 80.2 79.6
Petroleum products 65, 64.2 64.2 62.6 62.1 61.7 61.6 61. 5 61.6 61.2 62.8 63.5 64.0
Hides and leather produets. . ... .......... 41 118.0 118.0 118.7 1i18.8 118.8 118.9 119, 4 119.6 119.8 119.8 120. 4 122.4
Hides and skins 117.6 117.8 118.1 117.6 117.6 117.6 117.6 117.6 117.6 117.6 120.7 .

. 121.5

Leather. 101.3 101.3 103.8 103.8 103.8 104.1 103.8 103.9 104.0 104.0 104.0 110.7
Shoes. . 126.3 126.3 126.3 126.3 126.7 126.9 127.9 128.2 128.6 128.6 128.9 129.5
Housefurnishing goods 104.5 104.5 104.6 104.7 104.7 104.7 106.2 106.5 106.9 107.5 108.3 110. 4
Furnishings 107.5 107.5 107.7 107.9 107.9 107.9 109.7 110.1 110.9 112.1 113. 4 114.5
Furniture 0.5 1016 101. 5 101. 6 101.6 101.6 102.8 102.9 1029 102. 9 102.9 106.1

Metals and metal products. ... coeeoooo__ . 104.7 104.7 104.9 105.9 105.2 105.6 105.7 106.6 108.4 108.8 109. 4 112.2
Iron and steel ¢ X
Metals, nonferrons
Plumbing and heating equipment

Textile products.. 99.6 69.6 100. 1 101.0 1011 101.4 101.6 102.2 104.7 107.9 108.8 109.2
Clothing.. 107.4 107. 4 107. 4 107.4 107.4 107.4 107. 4 109.4 109.5 117.4 119.6 120.3
Cotton goods 3 118.7 119.7 121.3 125.0 125.1 125. 5 125.6 125.8 132.9 127.6 138.6 139. 4
Hosiery end underwear. . ..o.coooeeoo ... d 3 71.5 71.5 71.5 71.8 715 73.5 75.2 75.3 75.5 75.5 5.7 75.8
Rayon._ . 30.2 30.2 30.2 30.2 30,2 30,2 30.2 30.2 30.2 30,2 30.2 30.2
Woolen and worsted 20088 e e emeeceoon . d . 112.7 112.7 112.7 12,7 112.7 112,7 12.7 112.7 112.7 112.7 112.7 112.7

Miseellaneous. 04.8 94.8 04.8 94.8 4.8 94.8 95.3 95.6 95,6 95. 7 97.0 93.5
Automobile tires and tubes. 73.0 73.0 73.0 73.0 73.0 73.0 73.0 73.0 73.0 73.0 73.0 73.0
Paper and pulp...___... 166.0 109.3 109.3 109.3 109.3 109.3 112.0 113.7 113.7 113.9 115.3 115.6

Wholesale prices, actual.

! Rents collected semiannually for most cities in index (in March and September or June and December); indexes are held constant in cities not surveyed during quarter.

$For revised data for 1943, see p. 20 of the April 1946 Survey. Beginning 1946, indexzes are compiled quarterly.

§Formerly designated “‘cost of living index’’; see note in April 1946 Survey.

*New series. For a deseription of the Department of Commerce index of retail prices of all commodities, see p. 28 of the August 1943 Survey; minor revisions have been made
in the figures published prior to February 1045 Survey; revisions are shown on p. 31 of February 1046 Survey. Data beginning 1923 for the indexes of retail prices of the food sub-
groups are available on request; the combined index for food, which is the same as the index under cost of living above, includes other food groups not shown separately, Data
beginning 1935 for the indexes of retail prices of “‘gas and electricity’ and “other fuels and ice’’ will be published later,

tRevised series. For revised data for 1941-43 for the indicated series on wholesale prices, see p. 23 of the November 1045 Survey.
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COMMODITY PRICES—Continued
PURCHASING POWER OF THE DCLLAR
As measured by—
‘Wholesale prices 1935-39=100._ 4. 8 75.9 76.1 76.5 75.9 75.3 75.1 75.1 74.7 73.8 73.0 72.5 71.3
Consumers’ prices. ———- -do_... 70.9 77.3 77.8 77.6 77.6 77.3 77.0 77.0 77.2 76.8 76.3 75.9 75.0
Retail food prices__. 40.... 60.3 70.5 70.9 71.6 71.7 71.3 70.6 70.8 7L.6 71.3 70.5 70.0 68.6
Prices received by farmerst. o oo covuevemeoon- do.... 43.6 51.6 52.1 54.1 53.5 51.9 51.4 516 51.4 50.9 50.2 50. 4 48.9
Al
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION ACTIVITY*
New construetion, total. ... ... 983 421 435 407 424 438 443 477 512 604 r 715 r 824 r 919
Private, total__.._______ 754 226 243 256 270 309 348 389 434 505 r 594 r 679 r 743
Restdential (nonfarm) 333 58 65 71 81 98 116 136 159 195 244 288 317
Nonresidential building, except farm and public
utility, total .. .. mil, of dol_. 328 80 87 98 113 138 162 191 216 237 263 260 314
Industrial ... - _do._.. 157 53 58 63 70 80 91 102 112 118 125 134 145
Farm construction. ... _...__ _do._.. 50 30 31 24 14 10 5 8 8 14 20 30 40
Publicutility . ..o do____ It 58 60 63 62 63 65 54 51 59 r 67 71 r72
Public construction, total. _do.... 199 165 192 151 154 129 95 88 78 99 r121 * 145 r176
Residential. __.______._ .do.... 21 7 7 3 3 2 2 2 3 5 8 12 17
Military and paval .. _____.._.__... Ao 14 57 56 42 42 34 18 18 13 13 15 14 14
Nonresidential building, total.__._.._...._._. do__._ 29 76 66 41 41 31 26 25 21 24 22 23 26
Industrial.__. do.... 6 60 49 22 20 12 10 9 7 8 6 6 6
Highway do.... 83 29 34 36 36 31 21 18 19 28 42 57 73
All other. de... & 26 29 28 32 31 28 25 22 29 r34 r39 r 46
CONTRACT AWARDS, PERMITS, AND
DWELLING UNITS PROVIDED
Value of contracts awarded (F. R. indexes):
Total, unadjusted. .__.__ 1623-25=100__ P 184 61 65 70 78 &3 86 87 117 148 194 203 r 201
Residentiel, unadjusted. JE (T, » 1656 24 24 26 35 42 48 50 85 135 201 211 r 165
Total, adjusted...._... » 169 b4 €1 69 83 04 108 167 136 147 170 169 r174
Residential, adjusted._. P 164 23 24 26 36 44 56 61 95 129 172 179 r377
Contract awards, 37 States
Total projects._._.._____ 36, 523 12,280 | 11,416 | 12,004 | 13,342 | 15,481 | 14,208 15332 | 16,7721 42,573 | 52,733 | 63,188 | 38,265
Total veluation_...._ 717,991 § 257,691 | 263,608 | 278,262 | 316,571 } 370,087 | 330,685 | 357,501 | 887,399 | 697,593 } 734,911 | 952,418 | 807,914
Public ownership. . 201, 645 { 108, 447 67,452 43,346 | 60, 554 60, 819 61, 821 46,715 | &6,449 | 146,404 | 127,016 | 196,832 | 214, 534
Private ownership. ... ... . do....| 516,346 | 149,244 | 196,156 | 234,916 | 256,017 | 309,268 | 268, 864 { 310, 786 | 330,950 | 551,189 | 607,895 | 755,586 | 593, 380
Nonresidential buildings:
Projects_ ... number. _ 3, 582 4,089 4,113 4,731 5,012 5,332 4,450 4, 700 4,648 7,416 4,769 4,878 4,357
Floor area... thous. of sq. ft..} 42,457 21,350 { 22,656 | 32,700 | 385330 ] 39,871 ] 37,656 | 86,335 | 387,830 | 50,631 | 41,676 | 45285] 41,370
Valuation thous. of dol_.| 283,635 § 121,561 | 143,353 { 181,083 | 165,626 | 207,671 | 193, 589 | 217, 587 | 220,598 | 278,725 | 236, 182 | 290, 963 | 273, 207
Residential buildings:
Project e --..number_.| 31,112 6, 277 5,895 6, 140 7,325 9,207 9,190 | 10,0711 11,460 | 34,066 | 46,652 | 56,264 | 31,574
Floorarea.__._ ool thous. of sq. ft..{ 45,327 8,385 7,613 8,687 1 11,7584 15, 011 17,115 § 18,572 18,423 { 49,198 | 65530 | 74,992 | 51,533
P \;Sliuatiolll{.. ..................... thous. of dol__| 281,227 | 46,273 | 42,711 | 42,580 | 59,886 | 88,374 | 86,134 | 89,715 | 102,079 | 275,241 | 370, 590 | 463, 6C0 | 332,248
ublic works
Profects. .. number._ 1, 537 1, 566 1,143 893 768 580 478 366 415 815 1,039 1,684 1,950
UtV“qz?ation ................... -thous. of dol...| 121,149 52,805 | 44,879 | 35,8751 40.908 | 43,214 | 36,126 | 26,841 | 37,687 | 120,230 | 95,964 | 156,626 | 154,009
itles:
Prciects. . - number_. 292 357 265 240 237 262 180 195 240 276 273 362 384
Vahaation. oo o ool thous. of dol._§ 31,980 § 37,002 } 33,165] 18,774 20,3151 | 30,828 [ 14,836 | 23,358 | 27,035 | 23,397 | 32,175 | 41,220 ] 48,450
Indexes of building construction (based on building
. _permits, U. 8. Dept. of Labor):t
Number of new dwelling units provided.1935-39=100_. 227.2 91.8 75.3 84.3 112. ¢ 117.7 111.0 159.2 189.9 319.1 204.0 2/8.0| r252, 8
Permit valuation:
‘Total building construetion_._______. . .. ___ do__..| 2015 96.7 99.0 109.6 152.3 149.4 172,38 175.2 205.9 423.6 235.6 212.2 | r210.4
New residential buildings __...___.__ do..__.| 2.5 89.6 84.1 915 137.5 143.4 149.5 187.6 215.0 407.7 352.7 331.3 | r303.4
New nonresidential buildings. .._. .do._._| 135.8] rg3.2 88.6 99.8| 1420 140.7| 1054 150.7] 190.8] 444.3| 140.7| 1166} r136.7
Additions, alterations, and repalrs._______. do.... 198.5 ¢ r147.4 150.1 176.6 210.8 181.9 163.8 187.9 224.9 406. 5 218.5 i89.8 | r192.4
Estimated number of new dwelling units in nonfarm
areas (U. 8. Dept. of Labor):
Total nonfarm*.___________ 62,600 f 23,300 | 20,400 | 21,800 | 30,100 | 31,900 | 29,500 | 43,912 { 48,459 | 83,641 81,035] 74,257 |~ 68,000
Urban, total §...__.__.._ . 38, 140 15,913 13,059 | 14,655 19,855 | 20,867 1 20,036 | 30,725 ] 33,479 56,002 | 53,860 | 48,216 | r 43,833
Privately financed, total__.____.___________ d 26, 830 12, 956 12,915 | 14,619 | 19,496 | 20,417 19,256 | 25,018 ¢ 28,503 | 50,066 | 44,996 | 43,583 | r 36,660
1-family dwellings. 31,071 10, 464 11, 206 12, 667 16, 582 17,421 15, 494 21,786 | 24,072 41,785 39,000 | 35,824 | 31,373
2-family dwellings_.________. ... ... .. 1,602 982 626 845 85 1,069 1,241 1,309 1,792 2,683 2, 571 3,267 | r2,144
Multifarcily dwellings. . 3,857 1,710 1,083 207 2,057 1,927 2,521 2,823 2,639 5, 598 3, 425 4,492 3, 144
Publicly financed, total.......__.__..__.. a 1,310 2,957 144 1] 334 450 780 4,807 4,97 5,936 8, 864 4,633 | r7,173
Engineering construction: )
Contract awerds (E. N. R.)§-.oao .. thous. of dol..| 536,504 | 170,984 | 213,960 | 285,155 | 239,436 | 315,709 | 238,009 | 348, 277 | 248,025 | 383,981 | 536,190 | 560, 244 | £55, 469
HIGHWAY CONSTRUCTION
Concrete pavement contract awards:}
(12 J U 3,345 4,197 1,981 1,187 1, 563 2,071 2,130 1,641 1,819 2, 906 3,903 5,152 4, 585
Afrports 355 2,901 48 25 58 242 65 209 43 70 416 99 747
Roads_ ... 1,687 b54 703 734 1,087 1,121 1,829 946 1,475 2,211 2, 518 3,355 2,735
Streets and alle 1,274 743 1,030 428 418 708 237 486 1 626 97! 1,698 1,103

» Preliminary. r Revised. § Datafor Augustand November 1945 and January and May 1946 are for 5 weeks; other months, 4 weeks.

$ Data published currently and in earlier issues of the Survey cover 4- and 5-week periods except that December figuresinciude awards through Dee. 31 and January figures begin
Jan, 1; beginning 1939 the weekly data are combined on the basis of weeks ended on Saturday within the months unless a8 week ends on the Ist and 2d of the month when it is
included in figures for the preceding month (exceptions were made in the case of weeks ended Apr. 3, 1943, and Feb. 3, 1945, which were included in the preceding month).

q Revised 1942-43 data for urban dwelling units are available on request. Data for publicly financed units, shown separately beginning in the May 1946 issue of the Survey,
were formerly included in the I-family classification; they have not been reported by type of dwelling since April 1943 but have been predominantly 1-family since that date. These
data and the indexes of huilding construction above, based on permits issued or Federal contracts awarded during the month, prior to 1945, are considered a measure of construction
started during the month: in recent months critical shortages of building materials and limiting orders have ecaused considerable delays in the start of construetion, or, in some cases,
abandonment of the work; the data since the beginning of 1945 should therefore be considered as volume of construction for which permits were issued or contracts awarded rather

than volume started during the month.

i *New series. Estimates of total nonfarm dwelling units include data for urban dwelling units given above and data for rural nonfarm dwelling units which are not shown sepa-
rately; monthly estimates are now available corresponding to the quarterly estimates shown {n the November 1942 to October 1945 issues of the Survey; the monthly figures beginning

Jannary 1939 and annual totals for 1920-38 will be published later.

The data on new construction activity since the beginning of 1944 are joint estimates of the U, S. Departments

of Commerce and Labor; several of the component series have been revised recently, the revisions extending in some cases back to 1929; data beginning May 1945 were revised in the
July 1946 Survey; monthbly data for January 1939-April 1945 and annual estimates for 1915-38 are available upon request.

tRevised series, The index of purchasing power of the dollar based on
indexes of building construction have been revised for January 1940 to Octo

ggices received by farmers has been shown on a revised basis beginning in the April 1944 Survey. The
T 1944; revisions are available on request; see also note marked “§’’ concerning recent data.



an 7 \T 3
5-6 SURVEY OF CURRENT BUSINESS September 1946
Unle;a gtherwi-e stated, statistic-{thrt:;xgh 19}11 1946 1945 1946
an escriptive notes may 'ound in the Sep- Octo- | Novem-
1942 Supplement to the Survey | July | July | August temger ey T D Fas Jz’:‘; F g!r);u March | April | May | June
CONSTRUCTION AND REAL ESTATE—Continued
CONSTRUCTION COST INDEXES
Aherthaw (industrisl building). __._._....... 1914=100. | .. ] e 27 2% R R 248 | i eeeiae 258 | el 270
Amerlean Appraissl Co.: | v I o Ut byt
Average, 30 Citles. ... .. ocoeceoeoen 1913=100.. 326 270 271 272 276 278 282 283 286 204 303 310 317
.do. 346 276 276 27 285 287 292 203 303 314 325 332 337
--do.... 332 271 272 272 275 275 280 280 281 298 313 318 324
- 308 244 245 245 248 248 248 249 261 273 279 283 204
. Lonis, 316 266 268 270 275 275 278 78 280 288 206 300 309
Associated General Contractors (all types) _._.._. 258.0 230.0 230.0 231.0 232.5 238.0 239.0 241,0 245.0 247.0 247.0 249,0 252,0
_E. H. Boeckh and Associates, Inc.:
Apartments, hotels, and office buildings:
Br)\('tk] ar{d concrete: 1236 _
anta 3. 123.6 124.8 4, 125.1 127. 4 130.4 133.6 131.3 133.2 133.5 138.
New York ... 166.4 157.1 157.9 159.2 159. 4 169. 8 169. 8 172.1 172.9 177.4 177.9 178. g
8an FrB:nclsco.. I4§. 0 145.0 145.0 145.7 145.9 146.7 149.2 151.8 183.8 155.7 186. 2 158.7
8t. Louis 147.6 147.6 149.1 149.6 149.9 150. 8 150.8 151.1 152.7 154.3 159.9 161.9
Commercial and factory buildings:
Bricll( and concrete: 193.0 123.0 1242 1242
AtlaDtd o eeeicaiaiacaneos 3 2 3 3 124, 4 127.3 128.9 129.3 129.5 131.0 131.2 137.0
New York.__ a 157.9 168.6 159.4 160. 6 160.7 170. 4 170. 4 172.9 173.6 179.3 179.7 180.3
fan Francisco 147.2 147.2 147.2 147.6 147.7 148.3 151.1 151.8 154.6 156. 5 156.9 158.7
St. Louls...._. 149.8 149.8 150.9 1513 1515 152.6 162.6 152.8 155.0 155.8 163.8 164.8
Brick and steel:
Atlanta._._ 123.8 123.8 124.0 124.0 124.4 127.0 128.9 129.3 130.1 131.3 131.5 135. 5
New Yor 1565.0 185.7 156.7 158.1 158.2 167.0 167.0 169.0 169.6 174.7 1756.1 175.6
fan Franels 147.9 147.9 147.9 148.6 148.7 149.3 150.3 152.3 154. 5 156.2 156. 6 160.1
St. Louis 145.7 145.7 148.0 148.4 148.8 149. 6 149. 5 149.9 152.1 153.1 158. 5 160.8
Restdences:
BrAcl; % 132. 4 132.4 134.1 134.1 135.5 7.9 4
tlanta. e aa . 3 3 3 . 137. 140.8 141.2 141.2 144.7 144.9 148.6
New York... 160.1 161.1 162.6 164.5 165.1 173.1 173.1 174.9 175.5 180.3 180.7 1813
8an Franelsco.. 146.3 146.3 146.3 147.3 148.0 148.6 150.6 154,0 156.3 157.6 158. 0 159.0
F B8t. Louis.. 153.8 153.8 154.8 155.2 156. 6 157.7 157.7 158.8 159.5 162.2 165. 8 167.8
Tame:
] 1Y 1 5 134.4 134.4 135.3 135.8 137.1 138.4 142.6 143.0 143.0 147.2 147.4 150.2
New York.. . 161.7 162.3 163.0 164.1 165.0 173.7 173.7 175.6 176.2 180. 6 181.0 181.6
Ban Francisco.. 144. 4 144.4 144. 4 144.9 145, 8 146. 4 147.7 153.0 153.7 156. 1 156. 6 157.5
Bt LowiS ool 154.9 154.9 155.4 155.8 157.6 158.3 158.3 159.5 159.8 163.0 165.0 167.7
Lngineering News Record:
Building cost®. ... eceenceeea 1013=100..| 272.0 239.9 240.0 240.4 240.6 | 240.8 | 242.2 | 243.9| 2454 254. 4 257.3 264.2 | 206.1
Construction (all types) 361.4 309.1 309.3 309.3 309.3 313.5 316.3 319.5 323.8 334.6 339.7 347.9 353.9
Federal Home Losn Bank Adm nistration:
Standard 6-room frame house:t
Combined index_. ... .oocceeeo. 1935-39=100..] 147.7 137.2 137.4 138.0 | r138,5 | r130.1] r130.3 130.7 140.3 141.0 142.1 | r143.6 145.7
Materials FUNPREON [« SO 1‘33‘ 7 133.8 133.9 134.1 134.6 135.0 135.2 135.5 136.3 137.1 138.0 139.2 141. 6
LBDOL o e e e m— e ———m—— = do.__. 155.6 § r144.1 | r144.86 | r146.0 | r146.3 | 1473 | r147.5 | r147,9| r148.6 | r148.9 | r150.6 | r152.5 153.8
REAL ESTATE
‘wed, Hons, Admn., home mortgage tnsurance:
QGross mortgages aceepted fo {nsurance.thous. of dol.. (1) 29,236 | 28,761 ) 23,667 35,102 | 232,710 | 32,808 | 38,722 | 34,543 42,377 1 45,513 | 46,113 (1
Premlum-paying mortgages (cumuliative).mil. of dol__| 6,759 6,339 8,372 8,401 6,436 6,468 6,499 6, 538 6, 569 6, 603 6, 639 6, 679 6, 271
Estimated total nonfarm mortgages recorded ($20,000 ’
and Unden)®. . oo cmeeme e _thous. of dol..] 981,187 ¥ 469,269 | 489,389 | 464,157 | 555,893 | 560, 180 j 527,424 | 634,117 | 618,763 | 765,973 | 887,266 | 964,438 | 017,414
Estimated new mortzage loans by all savings and loan
associations, total. ____ ... . . _._._ thous. of dol..| 326,048 § 160,399 | 173,663 | 162,433 | 196,379 | 198,150 | 187,710 | 216,842 | 225, 619 | 300,163 { 342,990 | 361,208 | 325,997
Clas 18ed accord:ng to purpose:
Mortgage loans on homes:
CONSLBELION oo do....| 59.708} 17,658 | 20,730 | 16,375 | 23,985 ! 24,481 | 22,0221 30,807 | 30,866 | 45301 | 53,202 | 62,180 | 56,297
Home purchase. ..do.__.| 216,369 ] 112,761 | 120, 557 | 113,103 | 135,224 | 135,685 | 129,557 | 145,342 | 154,219 | 202,995 | 235,877 | 243,458 | 218,575
Refinancing . ..._.._..... ..do....| 21,3881 15,622 ) 17,146 { 16,786 | 18,751 | 19,411 | 17,848 | 21,372 | 19,801 | 24,244 | 24,882 | 24,451 | 22,402
Repairs and reconditioning. .. _.do.... 7.327 3,351 3,071 3, 4,857 4,487 3,958 3,803 4,217 6,198 6, 796 6, 954 6, 625
Loans for all other purpnses ___._._..._...... do....| 21,256 | 11,007 | 11,258 | 12,180 | 13,562 | 14,005 | 13,425 | 15,518 | 16,416 | 21,335 | 22,242 | 24,246 | 22,008
1,7ans ontstanding of ag« neles under the Federal Home
T.0an Bank Administration:
Fedoral 8avings aud Loan Associations, estimated
morteages ourstandingt.... ...... . milofdol |- X o ... 2.1 0 T 2,382 . 2, 572 P P, 2, 886
Federal Home Loan Banks, outstanding advances to '
member institations _.....__ ... ._..milofdol._ 202 122 112 100 87 97 195 174 165 153 156 173 203
Home Owners' Loan Corporation, balance of loans
outstanding_ ..o eeieeeeo. mil. of dot._ 5 945 925 908 887 869 862 831 813 794 778 753 735
Foreclosures, nonfarm, x, adjustedt..1036-88=100. |.--...._. 8. 8.9 8.5 8.2 9.0 7.9 8.8 7.8 8.3 7.5 7.1 6.7
FIre 108868 v oo e thous. of dol 40,998 § 34,054 | 34,006 | 32,447 | 34,470 | 37,393 | 49,478 | 49,808 | 51,759 | 53,252 | 52,153 | 46,004 | 44,240
DOMESTIC TRADE
ADVERTISING
Advertlsing indexes, adjusted:t
Printers’ Ink, combined index __..__._. 1935-39=100_. 1517 144.1 141, 3 149.1 139.4 157.7 151.9 152.6 151. 6 154.2 156.8
Farm papers. di - 173.4 185.3 180. 4 192.2 201.9 177.6 161. 6 159. 6 156.2 157.8 167.7
Maeagsszines. _ 214.0 189. 6 200.3 193.2 207.4 203.8 176.2 173.1 172.5 179.9 191.3
Newspapers.. 17.7 110.7 111.5 118.4 105.3 127.2 122.8 127.2 124.5 126.6 125.9
Outdoor_ . _____. 158.7 176.1 153.3 202.0 218, 1 222.6 216.7 167.2 189. 8 182.0 193.9
TI%:dL%ﬁl_i)iﬁéd ndes ?%(8) ??}; 2253 gggi f7§ 7 279.8 298. 5 273.8 204.1 297.2 313.2
_«Rtgio ad{vertl.%lsi:m: o 62. 5 183.0 175.0 164.5 166.1 166.1 171.9
08t of facilities, total ... . . 14, 521 15,317 | 16,989 | 16,776 { 17,179 4 r
Automobhlles and sccessories. ... 4 516 " 50 "7 " 788 "928 1 égg 15 gir)g 1 3722 16 gg? e %; ® g%
Clothing ... ..o.. cooooooaeon 128 211 208 214 257 224 209 190 175 192 196
Elertrical household equipment . 210 206 314 266 301 351 326 363 816 301 323
Fipanela}.. .. . .. . . . _....... . 35 261 308 287 327 305 308 203 343 321 345 376
Foods, 1003 bevernges, confections. —....... do... | 37051 3,634 | 20331 4,079 | 4502| 442 | 4312 4473| 4102] 4,483 4,546 | 4,677 | 4,173

:hl‘kevised'. tlvli?inor l&evisions forJ arrx)uaryiw:it)-.! uly 1942 are available on request.

New series. For a deseription of the serfes on nonfarm mortgages recorded and data for January 1939 to September 1942 see p. S-5 of the November 1942 S

»gle(;crlp%m"o({.the Tltd‘e mvrlr(lag l;)rf 2dve&t:smg see note marggd “* on ;t) 8-6 of ithg Aprli]] 1346 Survey; data beginning 1936 are avaﬂgble on request. The Enginelellr-;negy .Nelvj‘v%r I%eggfg

index of building cost is co: ed in the same manner as the construction cost index which is described in the 1 i i

o mon Tabar data Sepimnin: 1015 oil e shown Iater. ribed in the 1942 Supplement to the Survey, except that skilled labor is substituted
tRevised series. The index of nonfarm foreclosures has been revised for 1940 and 1941; revisions are shown on p. 8-6 of the May 1943 Survey.

Ink have heen published on a revised basic beginning in the April 1944 Survey; revised data beginning 1914 will be published later. The indexes of cost of the standard 6-room frame

house are shown on a revised basis beginning in the April 1946 Survey (further revisions in 1945 data not shown above are: Total, May, 136.9; labor—April, 143.9; May, 143, 9); vi-

sions beginning 1936 will be shown later.

1 Discontinued.

Indexes of advertising from Printers’



September 1946 SURVEY OF CURRENT BUSINESS S-7
Unle;- :;therwise stated, sutiutéc. ‘thro‘lilgih 19;:1 1946 1945 M 1946
an escriptive notes may be found in the - - . - . -
1942 Suppiement to the Susrvey Juiy | Juy | August | Sep- | Qcte- | Novem-| Decern J:;‘;l F g‘r’;“ March | Aprll | May | June
DOMESTIC TRADE—Continued
ADVERTISING~Continued
Radio advertising—Continued.

Cost of facilities—Continued.

QGasolineandoil..___..__ 571 584 610 592 694 650 620 696 537 535 505
Housefurnishings, ete. 148 164 149 166 171 164 149 170 153 173 163
Soap, cleansers, etc.... 1,185 1,192 1,347 1, 306 1,273 1,472 1,319 1,402 1,445 1,482 1,394
D, ), ’ ,

1,235 1,259 1,337 1,273 1,322 1, 342 1,211 1,328 1,270 1,316 1, 268

4, 495 4,747 5,462 5,318 5, 513 5, 660 4,920 5,374 51451 r5314 | r4,907

he 1,839 | 1,076 [ 1,994 | 2,076 | 2102( Lo21(| 1,706 | 2,001 | 1,728| 1,688] 1,755

Magazine advertising:

Cost, total_____.__ g ____________________________ 22,028 | 28,701 } 31,649 | 30,507 | 30,446 | r 21,472 {r 26,503 | r 31,869 | 23,767 | 32,138 | 32,151

éutomobiles and accessories. 2, ;§4 2, g% 2 ggg g, 755‘;3 2, 432 1, 247 ry, 31; :l)' 445 :13 5%% 1,771 2,297

lothing. __._____._ ... ... 1,732 2 3, s 2,1 r1,650 | *2,38 r3,564 | 3,7 r 3,343 2,448
llfilectrie household equipmen '23!8-) ’ 8533 1, (ligg 1, gz 1, 236 233 gg? ggg , ggg gsg 782
Finaneial .. .. .o ... ’ r 8 580
goods. food(;)everages, confections. 2, 8?% 3, gg»;' 3, ggg 3 2346 4, ggg 3, ;%0 3, ggg 4, ggg r 4; ggg r3, ggg 3, 918

asolineandoil._.._.___.._____. 4 " r 58
Housefurnishings, ete. 806 1,630 1, 938 1 gﬁi 1, 63(2) %3)?5 rl, ggg 1, ?;22 2r _l_gg r 2,423 1,980
Soap, cleansers, ete.____.______. 463 497 5! 5 4 1 r [ 655 793
Office furnishings and supplies._ 347 639 674 617 637 326 486 657 695 618 790
Smoking materials. _____.____._. 635 829 1,061 1,031 1,104 836 806 929 870 r 755 808
Toilet goods, medical supplies. 3, 645 4,431 5,315 5,197 4,930 | 73,520 1 r4,905] r5346 | 75654 | r5171 5,879
All other 7,876 9,750 1 10,251 10,423 | 11,050 [ r7,976 | 9,010 |r 10,943 {712,007 | r 11,469 | 11,285
Linage, total. ____ . . ... ... ..___.. 4,124 4,745 , 094 4,804 4,037 4,139 4, 604 4,910 4,775 4,271 3,757
Newspaper advertising:

Lineage, total (52 cities) ... . . ccnoeea.. 110,942 | 121,004 | 136,950 | 140, 761 | 130, 756 | 115,746 | 121,177 [ 146,539 | 144,013 | 143,601 | 137,718
Classified 27,525 1 27,921 ) 29,626 | 28,120 ] 26,321 | 28,648 | 29,677 | 36,097 | 35147} 35143 | 34,502
Display, total.. 83,417 | 93,173 | 107,323 | 112,641 | 104,435 | 87,098 { 91,499 | 110, 442 108,866 | 108, 548 | 103,216

Automotive. 2, 580 3,033 3,947 5,363 3,904 2,855 2,092 2,784 3,427 3,479 3,714
Financial 1, 581 1,726 2,272 2,003 1,999 2,741 2,076 2, 365 2, 388 2, 159 2,138
General 18,006 { 21,890 | 26,032 | 26,022 | 21,304 | 18,916 | 21,057 | 23,083 | 21, 032 22,315 | 21,871
Retail_ . 69, 095 61,251 | 66,524 | 75,072 | 79,253 | 77,228 | 62,585 | 66,274 | 82,210 | 81,117 | 80,595 | 75,993
GOODS IN WAREHOUSES
Space occupied in public-merchandise warehouses
percent of tc?ta]-- 85.4 88.8 89.4 90. 4 90. 4 91.1 88.8 88.6 88.4 87.5 87.1 85.9 r85.2
POSTAL BUSINESS
Money orders:

Domestic, issized (50 cities):

Number. __ thousands.. 4,444 6,113 6,847 4,383 5,956 5,612 6,292 5,111 8, 571 5, 559 5, 518 ‘3, 729 4,408
Value ( ; thous. of dol._| 101,857 § 199,536 | 196,041 | 171,036 | 214,157 | 180,573 | 143,954 | 143,366 | 123,104 | 135, 593 { 120, 832 105,671 | 98,557
Domestie, paid (50 cities):
Number. . e thousands..| 13,217 | 12,142 | 12,161 11,606 | 13,4821 13,562} 12,926 | 14,925 12,954 15,473 15, 094 14, 1?4 13, 343
Value . eaas thous. of dol._| 181,229 | 202,383 | 209,346 | 195,669 | 218, 155 | 223,874 | 206,329 | 224,455 | 187,773 | 233,141 | 208,273 190,934 | 175,987
CONSUMER EXPENDITURES
Estimated expenditures for goods and services:*

Total.___.____. mills. of dol.. 30,165
Goods . 21, 610
Services (including gifts) . ... oo o 8, 5556

Indexes:

Unadjusted, total..__._._____..._____. 1935-39==100. . 205.2
GO0dS. .« o d 230.8
Services (including gifts) 160.3

Adjusted, total .. _______________. 203. 2
GoodS. .. _ 227.7
Services (ineluding gifts) ... ... .. do_... 160. 2

RETAIL TRADE
Al retail stores:t

Estimated sales, total._____.__....______. 5,985 6,320 6,308 7,124 7,181 8, 489 6, 695 6, 430 7,473 7,707 7,926 | r7,736

Durable goods store. 921 940 946 1,138 1,161 1,315 1, 108 1, 060 1,267 1,430 1,608 | r1 554
) )

Automotive group. 277 290 286 327 344 326 357 321 377 454 577 7 551

Motor vehicles. .. 187 194 193 219 236 205 246 222 261 333 452 426

89 96 93 108 108 121 111 98 116 121 125 125

354 359 363 440 401 381 401 381 475 525 540 516

210 222 228 284 248 215 262 244 295 322 325 312

46 40 38 45 141 gg 38 gg 133 58 63 57

98 97 98 112 12 1 1 145 152 147

Homefurnishings group_._._._.___ do._.. 219 218 224 283 306 361 273 284 334 362 392 r 386

Furniture and housefurnishings_ .do._.. 259 168 165 171 223 233 265 196 210 248 268 286 r 275

Household appliance and radio . .do.... 118 51 53 53 60 74 96 77 73 86 95 105 r111

Jewelry stores .. ...o.ococoann_. _do._.. 84 72 73 72 88 110 246 77 74 82 89 99 101

Nondurable goods stores. .do._._.| 6,042 5,064 5, 381 5, 452 5,986 6, 020 7,174 5, 687 5,370 6, 206 6, 277 6,318 1 r6,181

Apparel group. . ... .o eo___ do._.. 555 484 552 656 784 781 986 576 566 760 814 713 r 731

Men’s clothing and furnishings. . -do._.. 131 105 110 150 207 208 275 129 125 164 193 173 r 186

‘Women'’s apparel and accessories. -do-_.. 244 223 266 308 355 340 421 274 275 382 375 326 312

ggmily and other apparel....____. _do.... 138 69 133 13@ l(l)g ilg lg-'; gg ;(5) 198 107 ?; r101

[ SN _do._.. 87 1 1 1 16 139 1 r132

Drug stores. . -do.... 293 244 245 242 255 256 375 274 262 283 284 249 r 266

Eating and drinking places..__..__ do__._| 1,024 922 975 943 989 953 968 951 880 988 967 1,018 | r1,009

Food group. ... __._ _do._.. 2,012 1, 669 1,749 1,724 1,780 1,769 1,996 1,823 1,713 1,915 1, 880 1,978 | r1,927

Grocery and combination. 1, 5056 1,268 1,319 1, 298 1, 349 1,355 1,527 1,375 1,297 1, 456 1, 408 1,492 1 1,452

Other food. _._. 507 401 430 425 431 414 469 448 416 459 472 486 r 475

Filling stations.__ 325 268 290 282 296 276 278 296 270 300 297 312 r 310

» Preliminary. ¢ Revised. § See note marked *“§"* on p. S-6 of the April 1943 Survey in regard to enlargement of the reporting sample in August 1942,

*New series. The serics on consumer expenditures, originally published on a monthly basis in the October 1942 Survey (pp. 8-14), are now compiled quarterly only (data are
quarterly totals) and have been adjusted to accord with the annual totals shown as a component of the gross national product series; for dolar figures for 1939-40 see p. 13, table 10,
of the April 1944 Survey and for 1941-44, p. 8, table 6, of February 1946 issue; data in the latter table and those above are on a revised basis, they differ from figures published in the
January 1946 Survey and earlier issues owing to the inclusion of expenditures of military personnel abroad in the total and services (dollar figures for this item are given in the foot-
note to the table on p. 8 of the February 1946 Survey); indexes beginning 1939, both including and excluding expenditures of military personnel abroad, are available on request.
Revised figures for first quarter of 1945: Amount (millions of dollars)—Total, 24,652; goods, 16,425; services, 8,227; indexes, unadjusted—total, 167.7; goods, 175.5; services, 154.2; ad-

justed—total, 178.4; goods, 193.0; services, 152.7.

tRevised series. For revised data (dollar figures and indexes) on sales of retail stores for January 1943 to June 1944, and earlier revisions for a number of series, see table on pp,
19 and 20 of the September 1945 Survey (corrections for p. 19: March 1944 indexes—building materials and hardware stores, 143.6; jewelry stores, 460.7; June 1944 index for apparel
stores, 201.0; 1940 dollar figures, all retail stores—January, 3, 198: February, 3,108); except as given in this table, data for 1929, 1933, and 1935-42 are correct as published on pp. 7 and
11-14 of the November 1943 Survey. Data have been revised beginning January 1945, largely to adjust the estimates to sales tax data for 1945; revisions for January-April 1945 are
shown on p. 24 of the August 1946 Burvey (data beginning May 1945 were revised in the July 1946 issue).
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S-8 SURVEY OF CURRENT BUSINESS September 1946
Unless otherwise stated, statistgcs‘tbro:lxgil; 19t1 1946 1945 1946

and descriptive notes may be foun the N N . . N

1942 Supplement to the Survey Tuly July | August tesrgll))er Obcgg Ng;em Dsls)c;m J;f;“ Fe;;_;u March | April | May | June

DOMESTIC TRADE—Continued
RETAIL TRADE—Continued

All retail storest—Continued.

Estimated sales—Continued

Nondurable goods stores—Continued .

General merchandise group. -mil. of dol..} 1,021 792 846 919 1,105 1,196 1,577 874 899 1,118 1,193 1,154 | r1,136
Department, including mail order..__. c--do__.. 639 471 521 588 734 810 1,017 566 588 754 791 76 748
General, including general merchandise with

£O0G o o e o mil. of dol-- 140 114 116 117 128 130 152 111 110 128 140 141 r134
Other general mdse. and dry geods 112 91 94 100 115 120 173 92 90 110 119 119 r 120
Variety . ovoeooeeeaeeaees 130 115 116 113 129 137 235 104 110 125 144 132 134

Other retail stores... ... 814 685 724 687 718 790 993 793 779 842 841 8§44 r 773
Feed and farm supply.. 232 204 212 191 209 208 198 203 207 238 250 242 r 207
Fuel andice. . ...._.2.- 125 128 137 123 144 128 168 195 178 151 118 114 89
Liquors-. 142 126 142 136 148 159 225 135 137 149 153 153 r 146
Other.._. 315 227 232 237 277 294 402 260 258 302 321 335 r331

Indexes of sales:

Unadjusted, combined index. _._...__ 234.7] 187.8] 190.5| 203.7| 2150 227.2| 2601} 206.5! 21521 2259 920.2| 92424 ro42.8
Durable goods stores....--. 200. 2 118.0 113.3 125.5 137.2 149.8 168.1 137.6 143.2 157.2 179.0 199.7 | r200.1
Nondurable goods stores. 246.0 ) 210.5| 2157} 220.2| 240.3| 2524 | 200.1| 228.9] 2387 2483 260.2] 2%6.3 | ro56.1

Adjusted, combined index.._ 2470 1984 196,21 1052{ 207.81 220.1] =216.8| 237.61 243.3| 241.6| 9236.2| 92360 ro387

Index eliminating price changes. 157.9 140.8 139.7 139.4 148.4 156.5 153.6 168.3 172.6 170.1 164.7 163.8 | r162.6

Durable goods stores....._- 201.1 119.7 114.7 1217 132.2 142.5 141. 1 166.1 172.0 173.5 180. 2 187.0 | r189.8
Automotive ...____.___._.. 134.6 61.8 63.7 67.5 74.9 80.7 72.9 88.5 87.7 89.6 108.0 120.0 | r192.4
Building materials and har 250.7 | 169.9 1 16581 169.9| 182.2| 190.2| 199.8| 247.41 2621} 257.8| <246.3| 2330/ r235.6
Homefurnishings......-ccoc.—. 298.4 180.8 158.8 179.5 197.5 223.9 225.2 248.0 260.0 265.7 260.7 262.5 | r9206.9
Jewelry. .. ...l 417.5 372.6 334.5 346.6 354.4 375.5 379.1 394.7 412.3 429.2 445.4 402.4 | r397.8

Nondurable goods stores. 261.0 % 224.0| 222,81 219.27 23251 2454 24L.5] 2060.9| 266.6] 263.8| 954 4| o832 | ro5d7
Apparel... ... 291.2 261.3 262.1 238.9 260. 9 279.7 251.1 269. 3 317.7 320.8 284 5 260.1 | ra200.2
Drug. oo oo 240.2 ) 202.3| 200.1] 20L.6] 213.3| 2244 240.5| 240.6| 243.2| 242.8! 246:3| 247.3 | r951.0
Eating and drinking places 387.6§ 348.8| 3471 3853.8| 376.8| 397.6] 376.6] 418.9] 415.8| 40L.0| 3801 | 389.5| r392.3
e 250.9§ 2122 2163 214.7( 22.1 235.6 | 240.8 | 252.0 246.4 | 244.6 | 24531 243.9] r236.3
Filling stations..... 140.6 1 118.4 | 124.4| 130.8| 135.3| 1349 140.2| 164.9| 164.5| 1564 144.2 1390.8| r130.0
General merchandise. 28751 19071 180.0| 177.1¢ 188.0| 200.0| 191.6! 209.4[ 225.0| 232.6| 9o21{ 222.3| r232.9
Other retail stores.__.. 295.6 1 o258.5| 92544 243.4{ 256.9| 278.7| 216.0| 292.2] 3803.2( 288.1 275.4 | 2715 ] r268.8

Estimated inventories, total® 7,419F 6363| 6,653 6722] 6788 6826 585| 5974 6220]| 652| 67711 692]| r7,114
Durable goods stores*. ... 2,332) 1824 1,878 1,960} 1,835 1,802{ 1,620| 1,714] 1,864| 2016| 2030 2101] r2186
Nondurable g00ds Stores®. ... c..eoo- 51471 4,830 | 4,775 4,753 | 4,853 | 4,934} 4,205| 4,260) 4,365] 4,526| 4732 4,881 r4,928

Chain stores and mail-order houses

Sales, estimated, total* 1,59 1,225 1,267 1,319 1,516 1, 557 1,911 1,415 1,375 1,651 1,679 1,663 | r1,650

Automotive parts and accesso 45 28 30 28 30 33 41 35 32 38 41 43 44

Building materials* __.._.._.._. 65 50 54 58 70 59 43 55 52 58 64 68 64

Furniture and housefurnishings* 21 13 13 14 20 21 25 15 17 20 21 23 r 02

Apparel group*. ... 170 146 154 175 210 211 265 161 162 228 250 208 224
Men's wear*_____ 24 17 17 26 40 36 41 25 24 34 38 34 36
WOmen's Wear* . - - -cocemeoccecmmcccaaee 84 76 82 86 102 101 133 81 83 121 193 100 » 105
SNO0ES™. e e eoememmecem e emmanan 49 42 45 49 50 56 69 41 43 53 68 57 65

DrUg* e ceeeeeaes 07 57 56 55 60 61 91 62 61 65 65 63 68

Eating and drinking®. oo ccococoeooaas 50 44 45 44 44 46 49 48 44 50 48 49 48

Grocery and combination® ... _____._._..___ 479 369 375 390 426 447 511 464 442 504 467 460 479

General merchandise group®. - -w.o.co.-coo- do__.. 424 313 324 345 492 445 601 339 337 439 465 149 446
Department, dry goods, and general merchan-

dise* i mil. of dol.. 242 173 180 196 234 245 324 176 175 237 254 259 259
Mail-order (catalog sales)*. 15? 33 35 42 67 73 63 65 59 84 77 65 61
Vareby™ . e 12 99 100 98 112 119 203 90 95 108 124 114 116

Indexes of sales:

Unadjusted, combined index*. 211.8 167.4 164.9 179.5 198.4 | 212.4 250.2 189.6 | 198.0 213.3{ 226.4{ 220.0] r220.8

Adjusted, combined index*__ 229.5 180.9 178.4 175.3 188.5 | 2019 198.1 2234 225.8| 230.8| 218.0| 216.9[ r2186
Automotive parts and acee: 224.9 142.9 145.4 |  136.8 167.2 191.2) 2070} 22701 2244 240.0| 220.7) 227.2) r216.0
Building materials* ... .._...._... 229.01 183.0| 174.5| 174.5| 198.8( 202.3| 1954} 2438 2vw.1| 25L.1| 230.5] 2240 r225.4
Furniture and housefurnishings* 225.5 143.5 114.7 132.7 1510 165.3 166. 1 182.3 206.0 204. 4 193.9 197.8 | r232.4
Apparel group*.....ocoeceozemaas 27718 241.81 253.9| 223.6| 247.0| 263.0) 2346| 2986 315.4| 328.2| 2720 254.1| r20.5

Men’s Wear® o eeeaneeen 2517 182.3 | 188.8| 200.0| 245.3| 2244 187.9| <2150{ 2411 264.6| 231.2| 283.7| r240.5

Women’s wear*.. .. o-eooeee 343.9F 31061 3324 311.6) 3328 330.0( 305.6| 390.2| 4148| 471.8| 30,3 333.6| r357.9

Shoes? - - oo 227.2¢ 197.1] 92141{ 1489] 161.37 2121} 100.8| 245.0| 2586 =219.2| 1868 | 173.3| rigo.l

Drug® o oo 22500 193.2| 180.9| 187.3| 1952 206.5| 2281 211.5| 20.0| 2161 221.1] 2591 2296

Eating and drinking?®. .. 22400 1054 193.8| 1851 1926 | 1962 185.5| 200.8| 2wws| o20sa| 206.6( 210.3( r216.5

Grocery and combination 223.51  y77.1 17591 170.8 | 193.7f 206.9) 214.6 222.9| 217.9| <217.4| 2132 217.4} 2133

General merchandise group*. ... .._..._.. 2417 18137 172.6| 166.4{ 170.7) 1946{ 170.8| 2023 92223| o4l5| 2022 2226 2248
Department, dry goods, and general merchan-

dise*. ... 1935-39=100_.; 283.91 208.9 ] 100,21 180.0] 203.5| 224.8| 207.2{ <25L.1{ 254.2] 272.6] 2510 26L4 2625
Mail-order?®. . d 222.5 127.8 110.9 119.8 128. 4 140.4 127.9 222.8 208. 0 243.4 212, 9 184.4 196.7
Variety*. .o oe oo 188.3 1 170.5| 1643) 1567 169.6 | 172.2| 163.8] 177.3( 180.1| 193.5! 1818} 1841 ! 183.¢

Department stores:

Aceounts receivable:

Instalment accounts§.....o...... 1941 average==100_. 45 32 32 33 36 41 48 45 43 43 45 45 46

Open accounts§.__. - e 76 76 85 99 113 145 108 100 114 126 129 133

Ratio of collections to accounts receivable:

Instalment accounts§ 32 31 33 35 40 40 36 32 31 35 35 34 33

Open accounts§. ... 57 62 63 63 66 67 61 61 60 64 63 62 60

Sales, unadjusted, total U. 208 163 168 209 230 273 352 179 207 238 255 248 253

Atlantat . ... ... 275 225 244 279 307 348 466 246 202 315 336 313 307

Bostont... 157 127 125 176 196 225 323 147 156 197 223 211 r 216

Chicagot. 198 154 158 197 213 254 320 167 193 226 242 234 245

Clevelandf......_.. 203 161 165 199 224 264 338 167 194 237 r 254 243 257

Dallast._ ... 203 r 227 237 202 318 352 467 248 299 316 335 322 313

240 192 201 239 253 286 366 199 238 258 273 272 r 265
204 £ 150 160 207 210 243 305 158 183 223 235 242 r 236
158 118 120 171 196 235 307 155 174 206 219 214 £ 221
174 137 136 178 208 255 328 158 174 219 228 222 r 228
219 181 194 239 271 319 399 197 227 264 281 274 266
234 185 194 234 255 303 365 192 236 264 281 272 274
266 211 210 243 254 320 407 214 253 258 287 284 * 288

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

» Preliminary.

*New series. Revised 1040-43 dollar figures and indexes for total chain store sales and furniture and house furnishings, 1942-43 indexes for all series in the general merchandise group
except mail-order, and scattered revisions in the 1942 or 1943 data for a few other series are available on p. 20 of the September 1945 Survey. Except as given on that page, data for 1929,
1933, and 1935 to March 1943 are correct as published on pp. 15 to 17 of the February 1944 Survey. Data for grocery and combination stores and the total (dollar figures and indexes;
have been revised beginning January 1945; revisions for January-April 1945 are shown on p. 24 of the August 1946 Survey.
ies will be published later, data shown in the Survey beginning with the June 1944 issue are comparable with estimates gublished currently.

{Revised series.
partment store sales for the United States and t

See note marked “4’’ on ﬁ 8-7 for sources of data through June 1944 for sales of all retail stores; an
¢ indicated districts have been revised for all years.

Data beginning 1939 for the estimates of retail inventor«

revised figures for January-April 1945. The indexes of de-
The revised Boston index is from the Board of Governors of the Federal Reserve

System. Revised data beginning 1919 or 1923 for the United States, Dallas, and Richmond are published, respectively, on p. 17 of December 1944 Survey, p. 20 of February 1944, and
p. 220f June 1944 issue (further revisions in the 1943-44 data for Richmond and the 1942-43 data for the United States are in footnotes on p. 8-8 of the March 1946 and April 1946 issues).
Complete data for other districts will be published later (see also note in April 1946 issue regarding recent revisions in the New York and St. Louis indexes).
Kansas City and Cleveland have recently been revised beginning 1938; the Kansas City adjusted index has been shown on the revised bases beginning in the June 1946 Survey and the

Cleveland index has been revised in this issue.

The adjusted indexes for
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September 1946 SURVEY OF CURRENT BUSINESS S-9
Unlesg :lnherwise stated, statisgecofthro‘l;gh 19;:1 1946 1945 1946

an escriptive notes may ound in the - - . . . .

1942 Supplement to the Survey July July | August {5® :gm Obcetro No;eein b hven Jg‘;’;‘ F z‘:_;,“ March | April | May | Jume

DOMESTIC TRADE—Continued
RETAIL TRADE—Continued.

Dopartment stores—Continued.

Sales, adjusted, total U. 8.¢__.._._.._..1935-39=100.. 274 218 200 200 213 225 216 228 254 263 250 256 275
Atlantat do.... 366 300 274 268 202 208 288 308 339 335 317 319 365
Bostont. do. ... 227 183 166 167 177 183 188 186 200 r 218 210 213 232
Chicagot. 254 197 180 193 199 208 206 209 241 243 237 234 253
Clevelandt..... 260 r 206 189 r 197 209 r2l2 r 218 r 219 r 236 r 246 r 244 r 256 7273
Dellast. . ... 385 T 299 272 28 289 288 287 306 339 336 352 342 368
Kansas Cityt. 283 226 216 239 241 238 244 249 261 275 273 289 r 288
Minneapolist.. 253 r 185 178 191 190 203 169 212 236 246 224 252 r 248
New Yorkt. 225 r 176 165 161 172 182 179 194 210 232 219 226 T 240
Philadelphiat 252 r 199 176 175 184 202 184 * 205 221 244 224 232 * 253
Richmondt....... 367 r 253 236 225 248 251 237 262 283 294 276 276 303
8t. Louist 300 237 225 232 238 240 239 234 281 286 267 277 305

8 ?aanrtnnohntn i 323 255 231 232 245 273 256 269 300 297 201 305 315

ales by type of credit:
Cash 88108 - - ovecenmcamcnanas percent of total sales.. 61 €6 65 63 63 62 64 64 61 59 59 59 59
?bz:nige ac(i'oux‘lt sales .._.do.--. 32 33 31 3i 33 32 32 32 32 37 31 37 37
nstalment sales. 0.... & 4 4 4 4 4

Btocks, total U. B., end of month:t

T S wewew| ozl | om) B om| o om o) om) B om
usted..... o...| » 167 1 v 177 210
Other stores, ratio of collections to accounts receivable,
instaiment accounts:*
Furniture BtOres. ... .o cvvoveeieecouamenceca- 27 24 23 23 27 27 24 25 24 27 28 27 26
Household appliance stores. 55 42 48 49 52 51 48 52 51 53 56 55 r 55
M;Te;]welgy storgs.t...._..] ........................... 31 31 31 30 31 35 46 32 29 32 32 33 r32
afl-order and store sales:

Total sales, 2 companies. ... ... 194, 503 | 118,136 | 121,455 | 136,930 | 184,704 | 196,052 | 218,216 | 158,852 | 150,202 | 207,055 | 209,843 | 211,418 | 201, 976
Montgomery Ward & Co. 72,667 § 47,158 | 48,687 | 65,174 | 77,205 | 77,613 | 83,232 | 53,007 | 55231 | 78,454 { 80,073 | 850065 | 75428

R Slelm;. Rofehuck ¢§z Co. T 121,836 § 70,977 | 72,769 | 81,757 | 107,409 | 119,040 | 134,084 | 105,846 | 95,061 | 128,601 | 129,770 | 126,353 | 126, 548
ural sales of general merchandise:

Total U. B., unadjusted_...__.____._... 1920-31%=100..| 214.8 140.8 144.0 195.3 246.5 275.7 267.8 208.7 227.1 303.4 283.7 233.8 243.4
East ——— d 3 1211 115.4 168.5 249.6 279.3 246.0 209.3 218.2 313.2 277.0 217.6 236.6
South____. 192.2 194.6 281.3 357.3 396.3 370. 2 300. 4 348.1 449, 1 374.1 311.2 322. 4
Middle 118.6 125.8 166.6 208.7 230.0 226.0 177.1 195.3 261.9 243.6 190. 4 210.0
Far West_.____.___ 188.4 187. 4 230. 2 255.1 317.2 320.1 220.1 222.7 280. 3 3217 283.2 2941

Total U. 8., adjusted.. 192.9 176.0 184.7 189.7 211.9 167.5 274.2 280.7 345.5 308.7 254.7 267.2
East 170.1 144.8 171. 4 193.9 216.7 147.7 275. 4 266. 7 348.8 290.6 237.1 257.7
South.. - 283.0 269.9 254.8 241.1 288.7 246. 5 379.8 3817 497. 4 424. 6 366.9 401.0
Middle West 160.7 152.5 162. 5 164.3 175.4 144.9 21.5 245.7 295. 6 260. 8 210.5 222.4
Far West 229.8 203.5 196.8 212.4 261.5 202.2 209.5 300.9 340.6 360.2 315.0 308.6

WHOLESALE TRADE
Service and limited function wholesalers:* '

Estimated sales, total ..mil. of dol..{ 4,676 3,569 3,584 3,359 3,933 3,889 3.820 4,058 3.786 4,055 4,183 4,351 | r4,250
Durable goods establishments__._. oodoo...| 1,317 834 869 813 944 954 N9 987 966 1,076 1,180 1,234 1,239
Nendurable goods establishments. _do_...| 8,359 2,735 2,715 2, 546 2,989 2,035 2,901 8,071 2,820 2,979 3,003 3,117 1 r3,011

All wholesalers, estimated inventorfes®........_.. do....| 4,642 3, 744 3,769 3,808 4,113 4,196 4,275 4, 258 4,254 4,875 4,413 4,458 4,498
r al
EMPLOYMENT CONDITIONS AND WAGES
EMI'LOYMENRT
ﬁrltx_led tfo(liccs“ill T ® S .thous;. 2,640 17 12,280 | 12,160 [ 11,880 | 10,64C 9, 180 7,850 6,170 5,210 4,380 3,840 3,430 3, 000
stimated civillan labor force (Bureau of the Census):
Lebor force, total ... oo ecmaanns 55,220 | 54,350 | 52,000 | 53,110 | 53,440 { 53,310 | 53,710 54,34 55,660 | 56,900 | 57,630 | 59,300
ale._.__._ 35,140 | 35020 1 34,250 { 34,560 | 35,280 | 36,130 ; 37,550 | 38,340 | 39,370 | 40,310 | 40,950 | 42,030
Female.... 20,080 | 19,330 ,650 | 18,520 | 18,160 17,180 § 16,160 | 16,000 | 16,290 | 16,500 | 16,680 | 17,270
Employment “ 54,270 ; 53,620 % 51,250 | 51,660 | 61,730 | 51,360 | 51,420 { 51,690 | 52,950 | 54,550 | 55,320 | 56,740
Male._ 34,660 | 34,500 | 33,320 1 33,660 ! 34,100 | 34,650 35790 6,200 ; 87,170 | 38,420 | 89,060 | 46,030
Female 19,610 | 18,930 | 17,930 | 17,900 ; 17,630 | 16,710 | 15630 | 15490 15780 [ 16,130 { 16,260 | 16,710
Agrieultural. .o d 9, 840 9, 050 , 800 8, 760 8,420 7,190 6, 760 6, 990 , 580 8,190 8, 880 9, 980
Nonagricaltural ... ___.. —e-doo . 44, 43 44,470 | 42,450 | 42,770 | 43,310 | 44,170 | 44,660 7 44,700 | 45370 [ 46,360 | 46,440 | 46,760
Emgg;gg]&y:xx?;gﬂcultuml it bmente d 9 830 1,650 1, 550 1,710 1,950 2, 290 , 6 2,710 2,350 2, 310 2, 560
Y ents;
Unadjusted (U. B. Department of Laber):
TOtAl e e mcecccmaccr o coceaccasemcam i cm——e do....| 39,325 )738,474 | r38,172 | 36,308 | 36,327 | r 36,779 | r 37,463 [ r 37,013 | * 36,509 | * 37,469 | r 38,121 (38,633 | r 39,124
Menufacturing..c.evmovoeocinmocciaians do....| 14,258 §r 15331 | 15019 | 713,159 | r13,048 | r 13,110 {r 13,059 | 13,236 | #12,536 | * 13,206 {13,776 | 13,901 } r 14,119
b3 +15 11 do.... 81 784 784 784 718 793 802 810 808 801 505 r718 r 812
Construetion. ..o ool s S 2, 041 911 927 045 1,006 1,014 1,042 1,132 1, 260 1, 345 1,517 | r1,742 | 1,910
Transportation and public utilities_...._... do.... 3, 942 3,868 3, 860 3, 831 3, 826 3,871 3, 896 3, 897 3,007 3,930 r3,919 ! r3,873 3,919
Trade. do.... 7,723 6,975 6, 979 7,143 7,331 7,571 7,959 7,481 7, 505 7,617 7,759 | 7,724} 7,753
Financial, service, and miscellaneous..._._. do.... 5,151 4,672 4, 666 4, 603 4,698 4,845 4,936 4,084 5,031 5,076 5,140 | r5,134 ] r5,131
AQ) G(t)vgr(nl‘_l‘ngnt-l_ﬁ ) do.._. 5,391 &, 943 &, 937 5, 933 5, 701 5,575 b, 760 5,473 5, 462 5,494 5,502 | 5,541 1 r5480
uste ederal Reserve):

Total____.. do....{ 39,158 [ 38,256 | £38,070 | r 36,223 | r 36,184 | r 36,538 | 736,813 | r 37,471 [ * 37,016 | # 37,931 {38,335 [ r 38,684 [r39,015
M facturing. do....| 14,187 §r 15,255 |r 14,944 | 13,004 {13,048 {713,110 | 713,059 | r 13,236 | 13,536 [ r13,272 [ 713,848 | r 13,971 | r 14,119
Mining do.... 819 784 780 780 714 789 798 814 812 801 508 ¥ 722 r 816
Construction - do.... 1,044 868 858 883 940 984 1,085 1,230 1,385 1, 462 1,597 ¢ 1,708 | r1,873
Trangportation and public utilitles......... do-... 3, 884 8,801 3, 803 8,774 3, 806 3,871 3,916 3, 956 3,987 3, 990 3,039 | 3,873 3, 880
Trade. do_.. 7,881 7,117 7,121 7,215 7,258 7,318 7,335 7,673 7.697 7,757 7,715 r7,763 | 7,792

r Revised, » Proliminary.

*New series. For data beginning June 1943 for the serjes on department store credit, see p. 8-9 of August 1944 Burvey; data beginning 1941 will be published later. Data begin-
ning February 1941 for the collection ratios for furniture, jewelry, and household appliance stores are on p. -8 of the April 1942 Survey; data back to January 1940 are available on
request. Annusl estimates of wholesale sales beginning 1939 are available on p. 22 of the February 1945 Survey and p. 32 of the February 1946 issue and monthly figures beginning
June 1943 are on p. S-9 of the August 1944 and Iater {ssues; for estimates of wholesalers’ inventories for 193842, see p. 7 of the June 1942 Survey and p. 8-2 of the May 1943 issue. Es-
timates of civilian labor force for 1940-1943 are shown on p. 23 of the February 1945 issue (see note 1 on p. 8-9 of the April 1048 Survey with reference to revisions in progress). Data
for armed forces through June 1945 are from the U. 8. Department of Labor and are as of the first of the month; data beginning July are from the Bureau of the Census, based on first
of the month figures projected to the end of the Census week for the Civilian labor force data; officers on terminal leave are excluded beginning September; all data are based on re-
ports from the War and Navy Departments,

t Revised series. See note marked “t” on p. 8-8 regarding revisions in the indexes of department store sales. ‘The index of department store stocks has been completely revised;
revised data for 1919-45 are shown on p. 24 of August 1946 Survey. The estimates of employees in nonagricultural establishments have been revised back to 1929; data for 1929043 for
the unadjusted series, except manufacturing and the total, and for 1929 42 for these two series, are available on p. 24 of the July 1945 Survey; the manufacturing series has recently
been revised beginning January 1943 to adjust the estimates to 1943-44 data from the Federal Security Agency and the total corrected accordingly; data for January 1943-June 1945 for
the unadjusted series and for January 1939-June 1945 for the adjusted series for manufacturing and the total will be published later.
series other than manufacturing and the total are correct as published in the June 1944 Survey and later issues; data beginning January 1939 will be shown later.

Data beginning Marceh 1943 for the adjusted
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Unletsl. gtherwise stated, -tati-ﬁ:-fthro:]xgh la:l 1946 | 1945 1946
an escriptive notes may ound in e . . - . : . .
1942 Supplement to the Survey July | July ‘ Augunst tesxg%er Olfet;’ N Dot b b J:‘;{_‘; Fg?;u March | April | May | June
~ - ~ -
EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT—Continued
Estimated production workers in manufacturing indus-
tries. total (U, S. Dept. of Labor)*__.__ thousands..} 11,539 § 12,459 | 12,179 | 10,529 | 10,450 | 10,503 | 10,519 { 10,666 9,980 | 10,639 [r 11,130 |~ 11,218 [+ 11,408
Durable goods industries...___._.... ——--do_...| 51793 7,054 6,779 5,234 5 151 5, 180 5, 097 5,205 4,417 4,909 | r5,474 | r5583 | r5,707
Iron and steel and their products.. _....._.._ do._..| 1,367 1, 555 1,490 1, 240 1,241 1, 255 1, 204 1,308 843 1,268 1,334 | r1,316 | 1,339
Blast furnaces, steel works, and rolling mills
thousands._.|_.______. 462 457 422 426 432 448 449 170 467 r466 r 445 453
Electrical machinery. ... __________ fs! 659 640 445 467 479 484 476 348 367 r 445 r 489 r 505
Machinery, exeept electrical 1,105 1,076 913 909 611 914 956 833 880 948 r988 | r1,011
Machinery and machine-shop produets. 410 399 333 330 325 325 334 295 314 344 345 347
Machine tools§. ... ... 69 67 60 58 52 53 58 58 57 60 59 59
Automobiles..... . - 601 556 426 460 525 388 416 401 447 623 651 r 669
Transportation eq ent, exc. auto! S 1,577 1,468 788 667 573 536 519 469 459 r 436 r 473 r 464
Aireraft and parts (excluding engines)§...... 478 430 157 127 121 121 119 118 117 r 121 194 126
Aireraft engines§. ... ... . __...... 166 154 33 29 27 22 21 21 22 26 r 26 26
Shipbuilding and boatbuilding§. 691 647 445 368 286 265 249 228 219 r2i3 r 193 185
Nonferrous metals and produets. .. 384 378 301 305 319 326 333 201 316 r 337 r 344 7 361
Lumber and timber hasic produets.. 522 524 508 476 484 499 514 521 534 558 576 r 594
Sawmills (incl. logging eamps)...... 215 215 208 192 193 197 202 202 207 215 222 227
Furniture and finished lumber products 334 330 303 307 321 336 348 355 361 366 365 r 374
Furniture .. .. ... o i cemmmeaaeaQO ] 144 141 128 131 136 143 150 152 154 157 157 160
Stoue, clay, and glass produets...___ .do.... 391 317 317 310 319 313 320 335 356 367 377 381 r 390
Nondurable goods induastries. ... ... do.-_. 5,746 5, 405 5, 400 5, 295 5, 209 5,323 5, 422 5, 461 5, 566 5, 640 5,656 ) 5635} 5 701
Textile-mill products and other fiber manufactures
thousands__ 1,184 1,051 1,049 1,051 1,057 1,063 1,113 1,127 1,157 1,176 1,183 1,185 | r1,199
Cotton manufactures, except small wares.__do.___|..--—.__. 409 407 407 404 399 424 429 437 442 443 443 448
Silk and rayon goods ... __.__._.... do. .. |eeeoaoo 85 85 85 85 85 87 88 89 90 90 91 92
‘Woolen and worsted manufactures {(except dyeing
and finishing) ._.______.______.__..._ thousands__|-......_. 135 134 136 140 143 148 149 154 158 159 159 160
Apparel and other finished textile produets__.do__._| 1,015 869 897 91t 928 930 938 956 003 1,016 1,018 1,013 ] r1,031
Moen’s clothing_ ... ._..._..._._. dooo |- 188 186 181 180 177 177 181 187 190 161 192 195
Women's clothing.. do . _j--eeo-- 175 190 202 205 203 204 207 214 219 218 213 213
Leather and leather pro do.... 357 313 313 305 313 321 330 338 348 355 356 356 358
Roots and shoes.......___. I 7 TR P 169 169 165 170 174 178 182 187 192 193 193 194
Food and kindred produects _do_... 1,104 1, 089 1,102 1,183 1,116 1,085 1,078 1,051 1,045 1,034 1,023 1,011 | r1,020
Baking. ... ... __.__. P (s TN [ 250 249 251 253 254 253 254 253 255 247 239 234
Canning and preserving..____._. _do._ .t 167 180 237 168 125 107 93 90 85 92 r 95 111
Slaughtering and meat packing.. do. . foeeo . 127 124 127 127 133 148 153 151 147 139 136 128
Tobacco manufactares. . ..o...... do_... 86 78 79 83 86 83 82 81 81 82 85 85 36
Paper and allied products. .do.._. 360 309 311 312 321 326 335 341 348 353 357 359 r 364
Paper and pulp I [ TN PR 142 143 142 146 148 153 157 160 162 164 165 168
Printing, publishing, and allied industries_.._do._.. 380 317 322 324 336 347 355 359 367 372 374 37 r 379
Newspapers and perioticals. ._..__.._. do |- 107 110 113 115 120 122 122 125 127 128 129 130
Printing, book and job .. ___ [ [ S PP 131 133 133 139 143 146 149 153 154 154 153 156
Chemicals and allied products. do.... 472 643 £ 600 498 486 487 488 489 491 494 493 r 481 r 476
Chemicals. ....... emzeemman do e 113 112 112 109 111 113 115 115 115 118 r117 118
Produets of petroleura and coal. ... _do.... 150 138 135 131 131 139 140 142 142 145 146 145 143
Petroleum refining...._______.._._ ~do_ e 93 93 88 89 95 95 96 98 97 97 98 99
Rubber products .....________._ .- _do_.__ 223 1194 191 165 187 194 203 209 214 220 220 221 r225
Rubber tires and inner tubes. ... ... do.___|--------- 88 86 72 88 91 968 99 101 104 104 105 106
Production workers, unadjusted index, all manufactur-
fng (U. 8. Dept. of Labor)t.. --1939=100. 140.9 152.1 148.7 128.5 127.8 128.2 128.4 130.2 121.9 129.9 | 1359 | r136.9( r139.3
Durable goods industries. .. .._.._. —.do..._ 160. 4 195.3 187.7 144.9 142.6 143.5 141.2 144.1 122.6 138.4 ) r151.6 | r154.6§ 7138.0
Iron and steel and their products.... _.-do._._ 137.9 156.8 150.3 125.1 125.2 126.6 130. 5 131.9 85.0 127.9 ] r134.5| r132.8 | r135.0
Blast furnaces, steel works, and rolling mills
1939=100__j--- .. 118.8 117.8 108.8 109.7 L1 114.9 115.5 43.7 120.3 | r119.9 r114.7 116.6
Electrical machinery .. ... oocemeeon .. d 254.1 246.8 171.5 180. 1 184.9 186.9 183.7 134.2 141.5 | r171. 5} r188.8 ) 71950
Machinery, except electrical...________ .209.2 203.7 172.7 172.1 172. 4 172.9 180.9 157.2 166.5 179.3 | r187.0 1 r191.3
Machinery and machine-shop produects. 202.7 197.1 164.6 163.2 160.7 160. 5 164.9 145.8 155.1 170.0 170. 4 171.6
Machine tools§.. 187.7 181.8 163. 1 158.1 142. 4 145.6 158.68 159. 5 156.4 162.3 161.1 161.9
Automobiles A 149.3 138.3 105.9 114.4 130 5 96. 4 103. 5 103.0 111. 2 154.8 161.9 | r166.2
Transportation equipment, exc. automobiles_do._ 293.8 993.9 925.2 496.5 420. 4 361.3 338.0 326 9 294. 4 289.3 306.4 1 r298.1} r292.6
Aireraft and parts (excluding engines)$....do__._}.---—---- 1,197 1 1,084. 4 34.5 319.9 305.6 304.1 208.9 206.2 204.4 [ r303.9} r31L.2 318.0
Aircraft engines§ ... __._..___ ... 1,869.5 1 1,732.9 372.2 3311 300.3 246.2 239.7 239.0 252,21 r293.1 r204.0 292,3
Shipbuilding and boatbuilding§. 997.9 934.7 643.3 531.8 413.0 382.3 359.6 328.7 315.7 | r306.9 ( r279.0 266.7
Nonferrous metals and products. 167.6 165. 1 131.2 133.0 139.3 142.2 145.3 126.8 137.9 1 146,90 | r149.9} r157.7
Lumber and timber basic products.. 124.2 124.7 120.8 113.3 115.0 118.6 122.3 124.0 127.0 132.6 137.6 1 r141.3
Sawmills ... ... 7.7 4.7 72.1 66.5 67.1 68.5 70.0 70.2 71.7 74.7 77.0 78.8
Furniture and finished lumber products 101.7 100.5 92.4 93.7 97.7 102.6 106.0 108.1 109.9 111.5 111.4 § r114.1
Farniture.. ..o 90. 4 88.6 80.6 82.0 85.3 90.1 9%4.0 5.4 97.0 98. 4 98.4 100.6
Stone, clay, and glass produets.. _do.. 33. 108. 1 108.1 105.7 | 108.8 | 106.5| 109.1| 114.3| 1214 124.9 | 1284 129.7} 71329
Nondurable goods industries...______...._.___. do.._.| 125.4 118.0 117.9 115.6 115.7 116.2 118. 4 119.2 121.4 123.1 123.5 123.0 124.4
Textile-mill products and other fiber manufactures
39=100_. 103.5 91.8 9.7 91.9 92. 4 92.9 97.3 98.6 101.2 102.8 103.4 103.6 104.8
Cotton manufactures. except steall wares. . .do_ ... |.._...... 103.3 102.9 102.8 102t 100. 7 107.0 108.3 110.4 11L7 112.0 1119 113.0
Silk and rayon goods. ... ... .._.._...do____} _.._.... 70.5 70.9 70.9 7.1 70.5 72.7 73.0 74.4 75.0 75.4 75.7 76.6
Woolen and worsted manufactures (except dyei
and finishing) . 9: 90. 5 90.0 91.3 93.5 95.8 98.8 99.9 103.1 105.9 106.6 106. 7 107.3
Apparel and other 110.0 113.6 115.3 117.5 117.8 118.9 121.0 125.8 128.6 128.9 128.3 | r130.6
Men’sclothing.._____ ... ... 86.0 85.0 82.5 82.4 81.1 81.1 82. 6 85.3 86.8 87.4 87.8 89. 4
Women's clothing...___...__ 64.6 70.1 74. 4 75.5 74.8 75.1 76.3 78.7 80. 4 80.1 738.2 78.3
Leather and leather products._. 90.1 90.2 88.0 90.3 92.5 95.2 97.4 100 4 102. 4 102.5 102.6 { r103.1
Boots and shoes....___.._... 71.7 77.8 75.5 7.7 79.6 81.6 83.5 85.8 87.9 88.5 88.4 89.1
Food and kindred preducts. 127.5 129.0 133.4 130.6 127.0 126.2 123.0 122.2 121.0 119.8 118.3 | r119.3
aking. ... ... 108.4 107.9 108.8 109. 6 110.2 109.8 110.2 109.7 110.3 107.3 103.5 101.5
Canning and preserving... 123.8 133.5 176.3 124.8 192.7 79.8 68.8 66. 6 63.2 r68. 4 r70.4 82.3
Slaughtering and meat packing 105.7 103.2 105.0 105.3 110.0 122.6 126.7 125.5 122.0 115.2 | r112.9 106. 5

r Revised.

§ For 1941-43 data for shipbuilding see p. 19 of December 1944 Survey: 1939-44 data for aircraft and aircraft engines are on p. 20 of the August 1945 issue. For data for December

1941-July 1942 for machine tools, see note marked *“t” on p. S-1¢ of the November 1943 Survey.

* New series. Data beginning 1939 for the estimates of production workers for individual manufacturing industries will be shown later; data published in the Survey beginning

with the December 1942 issue, except as indicated in note marked “§", are comparable with figures published currently.

Data for 1920-43 for all manufacturing, total durable goods

and total nondurable goods industries, and the industry groups are shown on p. 22 of the December 1945 Survey, and revised data for January 1944—February 1945 are on p. 24 of

the July 1946 issue.

t Revised series. The Indexes of production-worker employment and of production-worker pay rolls (pp. S-12 and 5-13) have been completely revised; for 193941 data for the
individual industries (except as indicated in note marked “§) and 1939-40 data for the unadjusted series for all manufacturing, total durable goods and total nondurable goods in.
dustries, and the industry groups, see pp. 23-24 of the December 1942 Survey; for 1941 data for the totals and the industry groups see p. 28 of the March 1943 issue, for 1942-43, p,
20 of the October 1945 issue, and for January 1944-February 1945, p. 24 of the July 1946 issue; all revisions through February 1945 for the adjusted totals (p. S-11) will be shown later.
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Unless otherwise stated, -mtistli:.fthro:iagh l9ﬁl ! 1946 1945 1946
d d iptive notes may ound in the " ~ . . . .
1942 Supplement to the Surve July | July | August |Septem-| Octo- jNovem-| Decem- | Janu- | Febru-| proren | apei | May | June
PP y ! ber ber ber ber ary Bry

EMPLOYMENT CONDITIONS AND WAGES—Continued

EMPLOYMENT-Continued

Production workers, index, unadjusted f—~Continued.
Nondurable goods industries—Continued.

Tobaceo mannfactures. ... .._...... 1939=100. _ 92.0 83.4 84.3 80.5 02.2 89.2 87.8 87.0 87.3 87.9 90.8 91.2 r92.1
Paper and allied produets. ... _...___. do.... 135.6 116.4 117.0 117.6 120.9 122.9 126.3 128.6 131.0 132.9 134.5 135.3 | r137.3
Paperand pulp.. ... ___... ... e m - do 103.4 104.1 103.3 105.8 107.8 1114 118.9 116.3 117.9 | r119.3 | r120.0 121.9
Printing, publishing, and allied industries....do 96.8 98.3 98.8 102.5 105.9 108. 1 109. 4 112.1 113.5 114.2 114.5 ] r115.7
Newspapers and perfodicals.. .. oooceoenn. do 90. 5 92.6 04.8 97.2 101.0 102.7 103.1 1053 107.0 108.1 109. 0 109. 4
Printing, book and job§.... ..-do. 103.8 105. 4 105.4 110.0 112.9 116. 5 117.6 120.9 122.1 122.2 121.3 123.8
Chemicals and allied produets. _..do_. 3 223.2 208.3 172.1 168. 6 169. 1 169. 2 169.7 170.3 171.4 170.9 | r166.8 1 r165.1
Chemieals. ... __..___._.._ o-do__.. 162. 4 161. 2 160. 5 157.0 150.0 162. 2 164.7 165.1 165.9 1696 | r167.5 169.0
Products of petroleum and coal . _________.___. do.. 128.0 128.0 123.3 123.6 131.3 132.3 134.0 130.8 136.7 138.2 136.9 | r139.7
Petroleum refning. .. ..o oeeeaaaae do.... 127.6 127,56 120. 4 1215 130.6 130.6 131, 8 132.3 133.1 133.7 134.4 136. 1

Rubber products___.. . e mne—————— do

Rubber tires and inDer fubes.... . ....... o emeans 162.1 ) 150.3{ 1327 163.0] 1689 1778 182.4| 187.3| 191.6| 192.8| 193.4| 1958
Production workers, adjusted index, all manufactoring

(Federal Reserv’e)f.l ____________ e 1939=100_.| 140.4 ] 1s%.7| 1476 127.8] 127.2] 12n.8| 1281| 130.7] 1224 130.3) r136.6| r138.0| r130.6

‘> Durable goods industriesf. .. o....] 160.3| 1952| 187.5( 144.5] 1426 143.3| 1412 1s44| 122.0| 1386 r151.6| r154.6 | r158.0

I Nondurable goods industriest_. do 124.8] 117.4) 161| m4as5| 1s51] use{ uns| 108! i22e| 1237 120.7] 1249 r125.1

Nonmanufsciuring, unadjusted (U, 8, Dept. of Lab(;f)-:-
Mining:t

Anthraeite . oo oo 71.6 77.4 77.8 78.1 78.2 79.0 79.3 81.1 817 81.4 81.0 79.8
Bituminous o 87.1 87.1 87.6 70.8 88.2 89.8 91.2 92.0 92.2 20.1 69.8 r80.5
Metalliferous.._...__..__. 74.6 3.1 72.2 72.2 73.2 75.2 76.3 72.0 63.1 60.4| r66.0| r72.2
Quarrying and ponmetsllic. . 81.3 81.7 82.5 83.9 85.0 83,8 83.3 84.3 88.8 93.8 95.7 98.9
Crude petroleum and natural g 83.8 84.2 84.0 84.9 86.7 88.4 90.0 91.0 90.8 918 92.8 93.7
Public utilities:}
Electric light and pOWer_ .o neenecicvaaaeas . 83.6 84.1 84.6 85.7 88.1 90.7 92.9 04,7 96. 4 97.7 98.6 | r00.9
Street rallways and busses. 116.8 117.3 118.0 119.2 1217 122.7 123.7 125.7 126.1 127.0 127.6 | r128.2
Telegraph_........... . 119.3 110.4 121.2 123.2 124. 8 126. 4 112, 4 1247 123.2 119.8 113.5 112.1
TelePhONe. . e oo oo o 5 131.9 133.1 133.5 135.6 139. 4 143.0 146.3 153.7 158.6 163.5 | r167.6 | r171.7
Bervices:
Dyeing and clesning . oo . . 121.2 117.3 122,3 124.7 120.6 119.9 120.3 121. 5 124.3 130.3 | r129.6 | r131.6
Power laundries 108.3 106.1 106.6 107. 4 106.7 107.8 109.3 109.0 109. 6 110.0 110.7 | r112.3
Year-round hotels... ..o ... —— 100.4 109.9 112.2 115.0 116.5 117.6 117.3 118, 7 119.3 118.9 | r119.9 | r119.9

rade:
Retall, totalt. .o 3 94.9 03.8 97.6 101. 2 106. 2 116.0 104.1 104.3 108.0 109.0 | #107.2 1 r107.2

Food®. . 100.0 99.9 102.0 104.6 106.5 108.0 106. 6 106. 8 106.9 106. 3 105.0 103.5
General merchandisingt 107.9 104.7 110. 4 115.9 127.4 152.5 116.8 114.6 118.6 125.3 121.9 121.0
Wholesalet._.... . 4.9 95.8 97.0 99. 4 101.8 104. 1 104.7 105.5 106.6 106.7 106.0 | r106.9

Water transportation®. ... ... 310.0 | 313.4| 320.5| 10| 3151 31567 348! si60| 207.8| 2753 250.6 | r229.0

Miscellageous employment data:
Federal and State highways, total} . 144,082 | 1563.223 | 151,474 | 151,490 | 145,068 | 139,964 | 139,381 | 142,074 | 150,013 | 165,762 | 184,179 | 205, 161
Construction (Federal and Stste) 24,157 | 28,4191 30,812 | 30,684 | 24,894 | 16,674 | 14,908 | 16,277 | 21,000 | 31,871 | 45084 | 59,001
Masintenance (State). . 04,730 | 99,512} 65,722 | 04,002 | 93,548 | 95,317 | 05,458 | 05,596 | 97,814 | 100,683 | 104,445 | 110,537

Federal civilian employees:

United States. ... ococceccmecacas thousands__| 12,282 2,900 | 12,851 [ 12,613 12,513 | 12456 | 12,411 | 12,406 | 12,402 | 12,379 | 12,304 [ 12,360 {r12 209
Distriet of Columble ..o ool do..._ 235 25 251 240 233 230 220 233 236 237 238 236 235

Railway employees (class I steam raflways):
X 2 R thousands__| » 1,377 1,480 1,478 1,439 1,424 1,435 1,428 1,422 1,303 1,397 1,375 1,335 | »1,357
Indexes: Unadjustedt. ..1935-39=100._| »132.2 142.2 141.9 138.3 136.9 137.9 136.9 136.5 133.9 1341 r131.9 | »128.1 1 »130.3
Adjustedt. o cceeaean do....} 7129.4 139.2 139.0 135.0 132.4 136. 6 139.1 142.0 137.3 137.5 ] r134.0 | »128.6 | »128.5

LABOR CONDITIONS

Average weekly hours per worker in manufacturing:

Natl. Indus. Conf. Bd. (25 {industries)........ whours_ [ oo .. 44.3 43.4 42.3 42,3 41.9 41.7 40.6 39.2 40.7 40.4 39.0 39.6
U. B. Dept. of Labor, all manufacturingt.. _do__..i ?39.4 44 0 40.7 41.4 416 41.2 41. 5 41.0 40.5 40.7 40.5 39.7 40.0
Durable goods industries®...._...._. do....{ »38.9 49 41.1 41.0 41.6 41.1 41.4 40.8 40.0 40.6 40.4 r39.3 39.8
Iron and steel and their products*..__... .. [ L PO 45.2 4.7 40.4 42.1 42.1 42.5 41.1 39.1 40.0 30.9 r38.5 38.8
Blast furnaces, steel works, and rolling
mills* ______.. hours_. 45.1 42.2 41,2 40.4 40.8 41.0 38.6 30.4 37.9 r37.5 r35.8 36.0
Electrical machinery®. ... .ocoveeocecacann- do.... - 45.3 41.2 40.8 411 41.3 41. 5 41.3 40.3 40.3 r40.2 38.8 39.7
Machinery, except electrical* _do_. 46.7 42.7 43.0 43.0 42.6 42.9 42.0 41.4 41.7 41.5 r40.3 41.1
Machinery and machine-shop products®_.do... 46.6 42.7 42.6 43.1 42.9 42.8 42.5 42.3 41,7 42,2 40.8 41.3
Macbhine tools® ——— 47.7 45.8 4.7 44.1 43.9 4.4 44. 4 43.3 43.6 42.6 41. 6 42.2
Automobiles* .. ... oo 42.3 33.5 36.5 38.4 37.8 36.0 37.6 345 370 37.4 35.8 36.8
Transportation pment, except d 45.8 41.7 38.8 30.1 37.4 39.7 40.0 30.0 40.0 39.9 r30.1 39.5
Alreraft and parts (excludiog engines)®.. 45.9 40.7 38.1 40,1 30.7 40.8 41.1 40.8 41.0 r41.3 r40.7 40.4
Afreraftengines* . _____________.___ d 43.6 37.2 36.7 39.0 37.6 40.3 40.9 42.1 41.9 41.8 r41.3 41.5
Shipbuilding and boatbuilding®. 46.6 43.6 38.7 38.2 35.0 38,3 38.8 37.3 38.8 38.5 r37.6 38.2
Nonferrous metals and products®.. 46.7 43.3 425 43.2 43.2 43.3 43.3 43.2 42,2 41.8 r4l.1 40.9
Lumber and timber basic products®... 41.4 40.5 40.8 42.2 40.5 39.0 38.8 40.1 41.1 41.3 40.9 41. 5
Furniture and finished lumber products 43.3 40.6 42.3 42.7 42.0 42.5 41.8 42.3 42.5 42.3 41.3 41.8
Stone, clay, and glass products® 43 4 41.8 41.8 42.5 42.0 41.9 40.7 411 41.6 41,3 r40.3 40.4
Nondurable goods Industries®. .__._.....___._ do.__.| »39.9 42.8 40.3 41.8 41.5 41.3 41.5 4.2 40.9 40.9 40.6 40.1 40.1
Textile-mill products and other fiber manu-
factures®. ..o iceceeanea hours. . [-vmwmoun- 41.3 38.4 40.6 40.4 40.3 40.7 40.4 40.5 40.4 40.3 39.8 40.0
Apparel and other finished textile products®
36.7 33.2 36.2 36.7 36.1 36.4 36.7 36.5 37.5 37.2 36.9 37.0
Leather and leather products®. ........._.. 41 7 39.3 40.6 40.9 39.6 40.6 39.9 40. 4 40.8 40.5 39.6 30.3
Food and kindred products®. . do.__. 45.8 43.3 4.7 44.1 44 4 45.3 44.9 44.3 42.9 42.8 42.4 42.3
Tobacco mannfactures® . .. .. ... - 41.0 39.0 42.3 42.0 40.4 39.1 39.3 38.5 39.7 39.2 39.5 39.9
Paper and allied produets® ... do.... 46.3 44.0 45.9 45.8 45.7 45,6 44.3 43.9 43.9 43.5 42.8 43.1
Printing and publishing and allied industries®
hours._|._.._.._. 41.8 40.7 42,2 41.6 41.7 41.5 41.1 40.8 41.2 r41.0 40.4 40.6
Cbemicals and allied produets®__._._...... d 45.1 43.4 43.4 43.3 42. 8 42,5 42.0 41.7 41.6 41.4 r40.7 40.5
Products of petroleum and coal®. ..o .... 47,7 46.9 44.9 42.6 4.0 42.9 4.7 41.6 40.8 r40.0 r39.3 39.2
Rubber products® 46.5 41.8 43.0 41.4 40.2 40.9 41,7 40.8 40.8 40.3 39.4 39.3

r Revised. » Prelimipary. 1 8ee note marked ",

§ Data beginning August 1942 are available in the November 1043 Survey; earlier data will be published later.

$Total includes State eneineering, supervisory and administrative employees not shown separately.

9 United States totals beginning August 1945 include a?proximately 52,000 clerks at third-class post offices and substitute rural carriers not reported previously; see also note in
July 1944 Survey regarding changes in the data beginning in 1943. December figures do not include excess temporary post office substitutes employed only at Christmas.

*New serfes. Indexes beginning 1939 for employment in retail food establishments and heginning 1940 for water transportation are shown on p. 31 of the June 1943 Survey. Data
beginning 1939 for all series on average hours will he published later; data beginning March 1944 for the aircraft engines industry and beginning March 1942 for other series are available
fn previous Issues of the Survey.

JRevised series. See note marked 1" on p. 8-10 regarding revisions in the tndexes of employment in manufacturing industries and sources of revised data. Data for 1937-43 for
the index of employment and pay rolls in the telephone industry are on p. 20 of the May 1945 Survey and data for 1937-43 for the telegraph industry are on p. 23 of August 1946 issue;
data for 1939-41 for the other Department of Labor series on nonmanufacturing employment and pay rolls are on p. 31 of the June 1943 Survey. The index of railway employees has
been shown on a revised basis beginning in the May 1943 Survey; earlier revisions wili be published later. Data beginning January 1944 for the series on average weekly hours in all

lm‘::mi)facturing industries are available in the March 1943 and subsequent issues of the Survey; revised data prior to 1942 have not been published in the Survey and will be shown in a
ater issue,
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Unle:ls :lnherwise stated, -tatisﬁecs‘through \9;:1 1946 1945 1946
an eacriptive metes may ound in the Se
D Octo- |Novem-| Decem-| Janu- | Febru- :
1942 Supplement to the Survey July July | August tember ber ber ber ary ary March | April May | June
EMPLOYMENT CONDITIONS AND WAGES—Continued
LABOR CONDITIONS—Continued
Average weekly hours per worker in nonmanufactur-
ing industries (U. S. Department of Labor):*
%]’J'i](iﬂng eonstruction hours.|....._... 40.1 40.3 38.1 38.7 3r.2 37.1 37.7 37.3 37.5 38.21 3.5 38.2
ining:
Anthracite_ 39.4 37.1 37.0 41.2 35.8 39.6 36. 4 41.2 41.¢ 38.6 41.7 39.4
Bituminous coal 40.8 40.1 42.3 32.2 4.9 45,7 43.3 45.5 45.9 27.0 28.1 42,9
Metalliferous 43.9 42.0 43.0 44.3 43.0 42,0 411 35.8 40.2 41.6 r3R8.4 39.5
Quarrying and nonmetallic...._.... 48.0 46.6 46.5 47.2 46.1 44,2 43.3 4.1 45.1 46.3 44.3 45.6
Crude petroleum and natural gas 45.0 46.8 45.4 44.4 43.9 41.0 41,1 40.7 40.8 40.7 r40.7 39,5
Public utilities:
Electric light and power 43. 4 44.3 43.0 43.3 42.7 42,0 42.7 42.4 41.6 41.6 41.3 40.9
Street railways and busses. 51.6 52.3 51.3 §0.9 50.3 50.7 49.2 49.2 49,4 49.0 49.2 49.2
Telegraph 46.0 48.2 45.9 45. 4 45.0 4.5 44,0 44.1 43.7 43.8 44,2 44.5
5 Teilephomﬂ- - 41.8 4.1 41.8 41.9 42.1 41.1 40.1 40.7 40.2 39.5 39.4 39.3
ervices:
Dyeing and cleaning 44.2 41.5 43.1 43.5 42.4 43,0 43.1 42.5 43.4 4.0 42.9 43.8
T P(C)lwer laundries 44.0 42.4 43.4 43.2 42,7 43.3 43.6 43.3 43.5 43.5 43.1 43.3
rade:
Retafl____ 41.9 41.2 40.7 40.3 40.6 40.1 40.8 40.5 40.5 r40. 4 40.3 40.9
Wholesale . 43.1 42. 4 42,4 42.6 42.3 42.0 41.8 419 41.9 41.8 41.7 41.4
Industrial dispates (strikes and lockouts): ®
Strikes beginning in month:
BtrHeS . e eoeecimcececcacmecem——- 480 523 447 573 474 358 134 325 260 385 465 360 350
‘Workers invelved.. ___..... 185 525 271 526 551 420 50 1, 400 130 130 575 560 150
Man-days idle during month 3,300 1,769 1,712 4,341 8,611 6, 935 7,718 1 19,200 21,500 14,000 | 15,500 | 11,500 3,800
U. 8. Employment Service placement sctivities
Nonagricuitural placementst. ____..____.. theusands.. 530 1,014 825 614 601 484 380 412 359 421 461 457 479
Unemployment compensation (Rocial Security Boerd):
Initinl elaims® ..o eenaal thousands__ 1699 268 1,230 1,085 818 779 745 1,24 046 774 ] 1,120 762
Contipued elaiMEO . o o . iiaiiaand do....| 15,505 1,081 1, 532 4,724 6,671 6, 562 6, 564 8,258 7,827 7,464 6, 649 6,497 5,415
Benefit payments:
Beneficiaries, weekly average ..o oo d0. 0| 11,103 185 231 612 1,272 1,313 1,318 1,624 1,621 1, 592 1, 402 1,315 | 71,174
Awmount of payments. . .._..._.o._... thous. of dol_..| 188,371 § 14,852 | 17,848 | 50,439 | 106,449 | 108, 555 | 106,624 | 133, 246 | 120,727 | 127,013 | 110,672 | 103,886 | r 92,982
Veterans’ unemployment allowances:*
Initia) QOIIDS. . oo meacccees thousands. . 660 42 74 112 260 426 567 1,030 608 801 650 741 r 602
Continued ClAIMS. . .ouo ool do.| 7,828 203 261 400 774 1,415 2,401 4, 594 5,853 7,353 7,685 7,690 6,982

Number receiving allowances, weekly average_.._do..| 21,720 38 44 73 123 218 405 695 1,071 1, 507 1,626 | 21,783 | 21,744
Amount of payments ---theus. of dol___| 152,648 8,777 5,013 7,457 | 14,088 | 25,770 | 42,217 | 83,322 | 112,195 ) 148,958 | 160,071 | 185,175 |r 150, 663
Labor turn-over in menufacturing establishments:

Accessionrate.. ... monthly rate per 100 eeployees. 5.8 5.9 7.4 8.6 8.7 6.9 8.5 6.8 7.1 6. *6.1 6.5
Separation rate, total. . 7.7 17.9 12.0 8.6 7.1 5.9 6.8 €3 6.6 6.3 6.3 5.6
Discharges.. .. N .7 i & N 4 N N 4 4 4 '3
Lay-offs..... 1.5 10.7 4.5 2.3 1.7 1.3 1.8 L7 1.8 1.4 1.5 1.3
QS e oo 5.2 6.2 6.7 5.6 4.7 4.0 4.3 3.9 4.2 4.3 r4.9 39
Military and miscelleneous. ...o.cooomooooo . .4 .3 .2 .2 .2 .2 2 2 2 ) o ‘1
PAY ROLLS
Production-workers pay rolls, unajdusted index, all
manufacturing (U, 8. Dept. of Labor)t..1939=100._f.__.___.. 208.7 267.3 224.2 222.9 222.9 226. 2 229.2 210.8 9232.9 | r240.2 | r248.1 257.2
Durable goods industries .. _........... JRORY {4 T IR 387.1 335. 4 246.2 243.7 241.8 240.0 243.0 169.6 236.8 | r267.3 | r267.2 280. 9
Iron and steel and their products [ 30 I 289.7 255.8 206.9 207.3 210. 4 220.5 216.1 127.2 211.7 | r231.6 | r221.4 299.1
Blast furnaces, steel works, and rolling
123 S 1939=100_.}. ... -._ 217.3 | 199.24 1753 | 160.4 173.6 | 181.2 | 173.2 47.6 | 181.5| r193.3] r175.8 ] 1812
Flectrical machinery...._. g 268. 5 289. 1 301.9 308.6 302.6 211.1 294.1 | ro86.1 | r314.5 337.6
Machinery, except electrieal ________.____ 285.7 24.1 283.3 288, 7 297.5 255. 8 277.0 | r201.6 | r3i2.2 20, 5

Machinery and machine-shop products
Machine tools}.
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Automobiles_._____.

Transportation e
DS . e 3 844.1 713.5 583, 5 577.2 559.1 491.5 507.0 | r558.1| r538.3 545.5
Aireraft and parts (excluding engines)}_....do_...f-...._._. 2,310.4 | 1,854.8 624. 5 537.4 506. 6 520.4 514.3 520.7 524.0 1 r563.2 | r565.9 589.9
Aifreraftenginest. .. ____________ d 3,042.5 | 2,375.9 469.7 444.3 389.7 346.3 366.6 369.1 384.4 | r457.8 | r469.2 469.4
Shipbuilding and boatbuilding}_. ,103.4 | 1,919.9 | 1,115.9 893.4 637.9 641. 2 602.5 530.4 548.5 | r555.2 | r498.5 496.8
Nonferrous metals and produets.__ 313.1 202, 230.4 243. 5 250. 4 256.1 228.7 247.8 | r264.9 | r268.9 286.1
Lumber and timber basic products 222.1 210.3 216.3 199.0 194.8 199.4 207.7 219.9 234.5 248.2 261.8 280.4
Sawmills (inel. logging camps)_ ... ... do_.__J...__.__. 133.9 133.8 130.3 117.4 114.0 114.1 118.2 123.0 131.9 130.8 147.2 157.6
Furniture and finished lumber produets__._.do____|..______. 188.2 171.5 164.0 168.8 173.2 188.1 192.9 200. 4 209.0 214.6 212.3 223.5
Furniture oo oo ccccmcccmen [ C3 N I 165.7 150.4 140.8 147.1 1511 164.3 169.3 176.7 184.3 189.7 188.3 166. 2
Stone, clay, and glass produets._________._._.do_.__|[--.._._.. 185.6 179.8 175.7 183.2 175.9 181.7 185.4 204 6 217.2 225.0 225.6 236.6
Nondurable goods industries. ... .o oo @0 foeeeanoo. 212.1 200.6 202.6 202.6 204. 5 212.7 215.7 221.8 22,2 | r231.4 | r229.5 2340
Textile-mill products and other fiber mfrs_.._do.__j--—--—--. 172.6 162.1 169.7 171.3 174.8 188.0 100.7 203.7 212.6 215.8 214.8 218.6
Cotton manufectures, exc. small wares_ [+ SN I, 209.8 192.9 201.0 198.6 199.9 216.2 217.0 230.0 242, 3 246. 3 244.3 248. 2
S8ilk and rayon goods.. ..o . .. ... GO fee 138.4 133.8 138.2 143.0 142.0 148.8 149.4 158.3 163.6 166. 5 166.9 166.8

‘Woolen and worsted manufactures (except dyeing

and finishing) __.________._____._.__ 1939=100._| . ._._._ 177. 2 167. 2 175. 4 178.3 184.0 200. 0 206.6 226.9 234.2 238.5 237.7 238.5

AYJImrel and other finished textile products..._do
en's clothing . 3 . . 3 3 A 3 . 3 .
Women’s clothing .. . .ocoooil 109.2 108.4 138.4 141.9 136.4 140.9 149.4 153.3 172.6 169.6 163.1 150.8
Leather and leather products__ . 3
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Paper and allied products
Paperand pulp. ..o oaoioin.

Printing, publishing, and allied industries_.
Newspapers and periodicals*
Printing, book and Job*__________.

r Revised. iSee note marked “§” on p. S-10. ©Small revisions in the date for Jannary 1940 to May 1944 are available on request. 1Partly estimated.

s Number of continned claims filed during week ended the last Saturday of the month; the series on average number receiving payment has been discontinued.

@ 1946 data are preliminary estimates; see note in the August 1946 Survey for revisions for January-April 1945,

§Data beginning April 1945 sre not comparable with earlier data. See note for hours and earnings in telephone industry at bottom of p. S-13 of April 1946 Survey.

F Rates refer to all employes rather than to wage earners and are therefore not strictly comparable with data prior to 1943 published in the Survey.

*New series. Data on average hours for the telephone industry for 1937-43 are shown on p. 20 of the May 1945 Survey (see also note “§” above) and data for the telegraph industry
beginning June 1943 (the earliest available) are given in note on p. 8-11 of the January 1945 issue; data beginning March 1942 for all other series on average hours are available in the
May 1943 Survey and data back to 1939 will be published later, The new series on veterans’ unemployment allowances relate to readjustment allowances payable under the Service-
men’s Readjustment Act of 1944; data beginning September 1944 will be shown later. Indexes of pay rolls for the printing and publishing subgroups beginning August 1942 are on
p. 8~12 of the November 1943 Survey: data back to 1939 will be published later. Data beginning 1939 for the series on initial unemployment compensation claims will be shown later
(seo note in April 1046 Survey for definition of initial claims).

tRevised series. Data beginning June 1942 for nonagricultural placements are avaflable in the August 1043 Survey; earlier data will be published later. For information regarding
the reviged indexes of production-worker pay rolls in manufacturing industries, see note marked “t’ on p. 8-10.
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September 1946 SURVEY OF CURRENT BUSINESS S-13
Unlelsis ctl)therwise stated, stntiat}iec- fthl'o:ilglsl 19‘?1 1946 1945 1946

an escriptive notes may 'ound in the Qo . . ~ _ .

1942 Supplement to the Survey July Taly l August | , ebrg%er Otfet;’ N %‘Zi.m D%c:rm 7 g?; F g?;" March | April | May | June

EMPLOYMENT CONDITIONS AND WAGES—Continued
PAY ROLLS—Continued

Production-worker pay rolls, mfg., unadj.—Con.

Nondurable goods industries—Continued.

Chemicals and allied produets........... 1939=100._ 397.8 387.2 292,2 284.9 281.8 283. 4 285.2 284.7 290.0 201.2 | r283.8 285.1
Chemicals._o.m_ oo oo oo do... 2018 288, 2 273.6 261.3 260. 8 267.0 276.8 272.5 276.3 2827} r277.8 283.0

Products of petreleum and cos!. _.do. 234.6 229.8 212.1 198.0 222.9 222.2 220.9 221.8 231.0 | r232.7| r228.2 233.8
Petroleum refining. ......._. __do. 227.7 224.3 203.6 189.7 215.5 212.6 210.6 217.4 217.9 221.3 221.5 223.3

Rubber products......_..___.. _do.. 208.7 265.7 231.3 254.2 257.8 275.5 290.1 292.1 302.8 324.9 327.6 337.2
Rubber tires and inner tubes.....__...._.._ [0 Y PO 286.8 249.7 211. 4 239,8 240.2 256.7 272.6 271.9 281.1 312.9 314.2 318.3

N%ri\;m:mu{rﬂcturing, unadjusted (U, 8. Dept. of Labor):
ning:

Anthracite. o oo 1427 148.0 149.8 170. 8 144. 8 167.1 149.3 178.3 178.5 165.1 180. 4 185.7

Bituminous eosl. 160.7 188.0 199.7 120.5 212.8 222.0 209.9 222.8 227.2 26.0 102.6 244.2

Metalliferous..___.._..._._. 121.1 114.2 116.4 118.4 117.2 117.6 118.0 96.1 95.8 96.5 | r101.2 119.1

Quarryirg and nonmetaliic.___ . 161.9 155.9 169.2 164.3 163. 2 155.0 150.9 157.2 172,6 | r192.5 1 r189.9 206. 8

Crude petroleum ard natural gast oo oo 135.7 138.2 138.4 133.6 140.0 135.9 139.0 142.0 144.4 144.0 | r145.4 146. 6
Public utilities:t

Eleetrlc light and power...._ 119.6 126.7 120.6 120.9 126.7 129.8 133.7 138.3 140.4 142.5 144.2 148. 4

Street railways and busses, 177.1 178.7 177.1 178.1 179.1 184.0 181. 4 187.2 187.2 191. 4 195. 2 199.4

Telegraph. 175.0 200. 4 177.2 177. 6 177.9 178.8 155.3 176.9 177.1 179.5 175.6 174.9

8 Teiieph?ne ................................... 177.7 105.7 181.7 189.0 200.3 203.5 205.2 230.7 237.0 246.1 ) r254.0 259.9
ervices:

Dyeingand elesnipg ..o ... 197.7 179.9 199.2 207.6 193.5 196.9 201.7 199.1 213.4 231.0 { r227.0 236.6

Power laundries - 169.7 160. 5 168.1 169. 1 1€8.9 174.3 178.7 177.0 181.3 183.3 186. 2 190.9

Y(e!ar-round hotels 1712 172.0 177.2 184.6 190. 6 196.1 196.4 199.8 201.1 201.1 | r204.6 205.0

rade:

Retail, totald s 136.4 132.0 138.7 144.2 151.9 167.6 154.9 157.1 160.9 167.8 166. 2 171.2
Food* ... ..o _. 145.5 144.7 145.7 140.7 154. 9 159. 8 159. 7 1617 163.9 165.7 166. 1 170.0
General merchandisingt 148.01 1412 150.0| 167.7) 37241 200.2| 165.8| 1655 173.3 ! 18.2( 180.5| 188.8

Wholesnlet..._.. e 144.7 141.3 145.6 150.7 155.2 150.2 1612 165.0 167.5 169.8 169. 6 172.6

Water trensportation® .. oc.comimeneecn o doo. ool 785.5 664.0 669. 6 566.8 £82.1 £83. 1 575.3 577.3 £0.6 609.0 486.3 467. 4
WAGES
Manufacturing industries, average weekly earnings:
Natl, Ind. Con. Bd. (25 indusiries)_.... dollars.. 44,00 47.78 45.74 45, 50 45. 42 45.72 44.62 43, 56 46, 44 46.92 | r46.16 46.78
U. 8. Dept. of Lebor, all manufacturingt 45.45 41,72 40.87 40.97 40.77 41.21 41,15 40. 58 42,15 T42.88 | 74248 43.35
Durable goods industries.___._ ... .___ - £0. 66 45,72 43.95 44.2 43,71 44. 08 43.67 42,57 44.79 | r45.71 1 r45.05 46. 43
Iron angd steel and their productst._._. _. 0. 50.41 46,31 45,48 45,40 45. 51 46, 38 44. 95 42.45 46,80 § *47.28 ] r45.77 46. 60
Blast furnaces, steel works, and rolling
i1 1 SO dollars. . - 54,89 50,74 47.51 46,22 46.81 47.33 44.93 36.75 48.93 | T48.57 | r46.16 46.76
Electrical macbineryt ... .. s [ f 4791 42,75 41.37 42, 3 42,08 43.58 43,52 41,49 41,811 r44.03 | r44.10 45, 87
Mechinery, except electricalf SN I T S, £3.58 48, 41 48,12 48.12 47,90 48. 63 47.84 47,83 48,82 | r48.94 | r48.61 50. 45
Machinery end machine-shop produetst._do ... ... £2. 57 47.81 47.18 47.60 47.58 47.98 47.81 47.91 48.20 49, 26 48.55 50. 10
Meehine t0018 o oo ccicercencaan JUQUPIUION { + TSRS SRR, 56,87 53.63 61.23 51,65 62.35 53. 80 53.07 52.19 52.92 51.62 52.01 53, 80
Automobilest oo eccinim————- [+ SR P £3. 29 41. 7 44.6€5 46. 86 45. 69 43, 8¢ 46.19 43.01 46,75 1 r48.72 47.15 49, 45
Transpertation equipment, except autost. do___ ... 59, 63 54.07 48,908 48.92 46. 5 49, 18 49,29 48, 09 BO.F1 | r52.80 5209 53. 80
Ajreraft and parts (excluding engines).._do.. |- ..o .. 54, 87 48,43 44,81 47. 60 46.98 48. 40 48.84 49.61 50.53 | r51.68 51. 63 52.96
Aircraft engines®._.___. [P ¢ (s SN M 56.16 47.31 43. 56 46,37 44,91 48.67 51.48 53,43 52.80 | r54.08 1 5526 55.75
Shipbuilding and beatbuildirg. ..o oo doo . |-o oo 64,62 €0.46 51. 06 49, 50 45, £6 49. 44 49.44 47,61 51.82 | r53.43 1 r52.79 55. 30
Nonferrous metals and productst... oo oo o@0o . jeoaa oo 48, 81 46.15 44,41 45,30 45.71 46. 08 46. 13 47,13 46,02 | r47.29 | r47.06 47.62
Lumber and timber basic produetst.. - - 23.52 32.¢1 33. 41 33.08 31.68 31.78 32.15 33.5 34.88 35,34 36. 04 37.53
Sawmillg (incl. logging camps).c.cc.o._- - 32.20 32.13 32.38 31.86 30. 69 20.15 30. 58 31.01 33.47 34.02 34.75 36. 44
Furniture and finished lumber productst_d .- 26.£9 33.89 85,21 35.89 35. 44 26. 50 36.07 36.86 37.78 38.21 | r37.86 38.92
Furpitured .o e d . 37.36 34,49 35.39 36,59 36. 21 37.21 36. 56 37,46 38.46 39.16 38,84 39.28
Stone, clay, and glass productstoaeeecocacee@0meo {eocacnau-- 40. 58 30,68 39,12 39.61 38.95 39.33 38.33 39.76 40.¢8 | t41.47 ) 740.48 41.92
Nondurable goods industries...coceoeeecae.- do. 38. 59 36.63 37.80 37.76 37.89 38.62 38.75 39,01 30,85 740.13 | 739.93 40, 27
Textile-mill products and other fiber
manuvfacturest ... cewe---dollars__ {.__._._ .. 21. 50 29.60 31.01 31.25 31.66 32.41 32.44 33.76 34.69 34.98 34. 80 35.02
Cotton manufacturers, exc all warest
dollers. 29, 2! 27.13 28,32 28.21 28,72 29. 25 29.01 30.14 31,36 31.79 31.58 31.75
8ilk and rayon goodst.. . oo ocoeiaiea do.... 21.26 20.07 81,06 31.86 31,92 32.48 32.42 33.74 34.74 35.10 35.11 34. 64
Woolen and worsted manufactures
(except dyeing and finishing)t.___.__ dolars. _f...-..... 26.239 34.59 35.84 36, 60 35.71 37.64 38.62 41,04 41,29 41.81 41.67 41.63
Arpparel and other finished textile productst
dollars. ... 20,38 28,06 31.81 32,12 3L.16 31.88 33.24 33.70 36.01 } r3562) r35.27 35.19
Men’s clothingt. o oan e caea [t 83.32 30. 10 32. 40 32.38 31.98 32.77 33.88 34,94 37.04 37.50 37.08 38.21
Women’s clothing$...._...._. 26.72 23.76 40, 87 41.45 40. 11 41.07 42,95 42,50 46. 83 46.20 45, 55 44. (4
Leather and leather productst... 85.47 33.62 34,62 24.82 33.93 35.74 36.03 36.69 37.37 37.58 37.38 37.36
Boots end shoes. . ... ... 24. 00 32.24 32.95 32.86 82.37 34.13 34.71 35. 99 36.87 36. 97 36.77 30. 14
Food and kindred productst. 39.98 38.18 39. 36 39. 50 40. 31 41.49 41.37 40, 93 40,47 1 740.76 1 v 40.73 41.09
Beking. oo 40, 27 39. 66 30.83 40.21 41.37 41.28 40. 95 41.15 41,49 41.7 T 41.14 41,33
Canning end preservingt..__ 32.63 30.11 32.24 32.71 31. 86 33.87 33.86 33.18 83.71 | r35.48 | r34.64 35. 67
Slanghtering and mest packing. .. .. 45. 08 41, 57 45. 81 44,54 45,78 47. 51 46. 68 43.23 42 56 42,77 1 143.99 42. 99
Tobaecco mapufacturest_ . _. 36,73 20,85 33.21 33.35 32.65 31.53 32.36 31.98 32.95 32.48 33.52 33.72
Paper and allied productst. - 40, 7! 38.69 40. 96 41.10 41,23 41, 46 41.17 41,15 41.97 | r42.03 | r42.01 42,75
Paper and POIP. oo 44,20 41.86 44. 46 44,86 44.81 44,67 | 44.08 44.34 44.80 | r44.87 | 745.26 45.34
Frinting, publishing, and sailied industriest
dollers. . {-_ ... 46. 62 46, 60 48. 88 48.01 48. 83 49. 28 49.36 49, 80 50.93 | r51.09 [ r51.10 51 80
Newspapers end perfodicals® o oomnvonnan do. 50. 64 53.13 52. 54 52.19 52. 26 52.70 52.95 53.67 54.86 | r55.63 | r56.07 56. 10
Printing, took and job*.___.._. 45.€0 43.44 47.39 45.€0 47.28 47.962 48.18 48.30 49, 51 49.18 48.77 49. 64
Chemicals and allied productst. 45.03 43. 53 43.01 42,96 42,10 42.55 42,61 42. 53 42,94 43,28 | r43.30 44. 60
Chemieals_ .. . . oo 54.11 53,96 £1.46 £0.03 49.25 49. 56 50. 66 49.91 50. 25 50.568 | r50.20 50. 86
Products of petroloni: and coalt. ... 5801 57.28 54.70 51.33 53. 54 53.06 52.06 53,45 53.30 | r83.27 1 r52.74 52.94
Petroleum refining.. oo o.ooon. €0, 57 50,77 57.37 53.03 £6.21 535, 42 54. 59 56, 26 55. 86 56.61 | r56.42 56, 27
Rubber produetst. .. 51,81 46,76 47.20 45.57 44. 68 45,48 46.71 46,06 46.46 | r49.67 | r49.82 50. 3¢
Rubber tires angd intel k9, 58 52,81 53. 59 49.48 47.78 48, 54 50.29 49,21 49,721 54,77 r54.72 54.76

Revised,  » Preliminary.

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

9 for retail food establishments end 1940 for water transportstion are shown on p. 31 of the June 1943 Survey. Data beginning
1032 for the newspapers and printing, bock and job, industries will be published later; see November 1943 Survey for data beginning August 1942. Data for the aireraft ergine industry

* New serles. Indexes of pay rolls beginning 193!

beginning 1639 will also be published later.

t Revised series. See note marked “$'’ on p. 8-10 regarding revisionsin the indexes of pay rolls in manufacturing industries and sources of reyised data and note marked “4” on
p. 8-11 for sources of revised data for pay rolls in nonmanufacturing industries. The indicated serieson average weekly earnings and average hourly earnings (p. 8-14) bave been
shown on a revised basis beginning in the March 1943 Survey and data are not comparable with figures shown in earlier issues (see note marked ‘4" on p. 8-13 of the July 1944 Sur-
vey); data prior to 1942 have not been published in the Survey and will be shown in a later issue; there were no revisions in the data for industrics that do not carry a reference to

this note.



S-14 SURVEY OF CURRENT BUSINESS

September 1946

Unle;s gtherwiwe stated, -tatistgec- thro:lxgb 19;:1 1946 1945 1946
an escriptive notes may found in the . . N . . i
1942 Supplement to the Survey July | July | August Seggim Obc::?- N‘g;m D%‘:;m J::;,“ Fgl:;u 1 March | April ‘ May | June
EMPLOYMENT CONDITIONS AND WAGES—Continued
‘WAGES—Continued
Manufacturing industries, average hourly earcings:
Natl. ind. Cop. Bd. (25 Industries)..__... dollars. {--e---.. 1,106 1.103 1. 0856 1.079 1. 088 1.102 1,107 1.129 1. 146 1.165 | r1.180 1.189
U, 8. Dept. of Labor, a1l manufacturingt.. 1.033 1.024 . 987 L9085 . 990 .904 1.004 1.002 1.035 1.058 1.071 1.084
Durebhle goods ipdustriest ... ... 1227 1113 1,072 1.063 1.064 1. 066 1. 070 1.064 1L.103 | r1.131 1.148 1.165
Iron and steel and their productst. ... .. G0O. . f~ccee-cet 1.114 1.109 1.089 1.078 1.082 1,091 1.086 1. 084 1.169 1,186 | r1.191 1.201
Blast furnaces, steel works, androlling millst do. .. |--e-nnon 1,218 1.204 1.171 1,143 1. 146 1. 155 1. 169 () 1,200 r1.294 | r1.290 1. 297
Flectrical machineryt . .o _.cvmo.. S « '+ S SR 1,087 1.038 1.014 1,031 1,030 1. 050 1.053 1.029 1.036 § 71.006 1.138 1.156
Machipery, except electricalt JRK 7 S —e--] L M48 1,134 1.119 L1188 1.124 1,134 1.139 1.147 1172 1,179 1.207 1.227
Machinery and machine-shop productst.do.._ f-cmeaoeen 1.328 1.118 1.103 1.103 1.169 1. 120 1.123 1.129 1. 154 1.163 1.187 1. 207
Machine tools... BN 1 SO R 1,182 1.176 1.162 1.172 1.193 1.210 1,195 1.206 1.214 1. 220 1. 251 1.277
Automobilest 1: T PR 1,260 1.246 1.224 1.219 1.217 1,220 1. 220 1. 248 1.264 | 71.302 | r1.318 1.343
Transportaticn equipment, except autost...do.___[e-n-ene-- 1.301 1.247 1,264 1. 250 1.244 1.239 1.231 1.234 1. 9264 1.816 | r1.333 1.362
Airereft snd parts (excluding epgines)..do....|--cooene- 1197 1.190 1.176 1.188 1.183 1.187 1.188 1.222 1,233 | 1.253 1 1, 268 1. 304
Aireraft engines* 1.287 1.271 1.188 1,188 1,194 1,208 1. 258 1. 268 1,259  £1.293 | r1.339 1.342
fhipbuilding apd boatbuilding.. 1. 388 1. 386 1,319 1.297 1.301 1. 292 1.273 1.278 1.324 1.389 § r1.403 1.442
Nonferrous wetals and productst.___ 1,068 1. 067 1. 044 1.048 1.058 1.063 1. 066 1.091 1.1313 1 r1.131 | r1.146 1.164
Lumber and timber basie productst.. .810 . 813 .819 . 784 . 789 814 . 830 .836 .848 . 856 . 881 . 904
Sawmills (incl. logging camps)_.__..__... L7904 . 798 -804 .762 . 765 L1790 .804 810 .826 . 834 . 860 884
Furniture and finished lumber productst..d . 862 . 835 833 841 .844 . 859 . 864 .871 .88 | r.003 . 917 .931
Furniture 874 888 L850 862 . 866 .879 .R&2 .891 .913 . 930 . 942 . 954
Stone, clay, and d .931 . 939 .937 . 932 .928 .939 .942 . 967 .985 | r1.0C4 1.018 1. 038
Nondurahle goods industriest . 902 . 009 . 603 . 809 .918 .927 L9541 . 9853 .975 . 088 . 996 1.003
Textile-mill products and other -
manufacturest. . . eeoiia. dollars. {--e-amm-- . 763 770 763 773 .786 .795 .803 .833 . 868 . 869 L8738 .875
Cotton  manufactures, except smell
WALESY e e ecceceam——- dollars__[ececmounn L7086 . 708 . 608 . 608 LT13 .72 .724 L7563 .788 . 799 . 803 . 803
&1k ana rayon goodst . e oioveomnne. P T IO D L763 . 766 . 761 762 777 . 788 . 790 .812 . 838 .845 .849 850
Woolen and worsted manufactures
(except dyeing and finishing)t. ...._ dollars. _{---ccea-u . 869 .877 . 866 . 882 .884 . 900 .922 . 988 . 9980 1.010 1.014 1.014
Apparel and otber finished textile productst
dollars__[--w-num-- . 820 . 846 .878 .875 . 864 875 . 906 .922 . 961 . 866 . 856 . 951
Men’s clothingt oo meeimieeacccanee. 4 896 . 897 . 883 .881 . 888 L9012 . 047 . 981 . 993 .997 | 1.000
Women’s clothing§....... 1.062 1119 1.130 1.113 1. 126 1. 166 1,168 1,222 1.234 1.211 1.195
Leather and leather produetst. . 857 . 863 L8652 .857 . 881 .904 .907 917 .928 . 043 . 951
Boots and shoes. ..___.____ .832 .821 .817 .821 .848 877 890 © 806 . 904 .21 923
Food and kindred productst. . 882 . 880 . 885 . 908 .915 .921 .924 L0431 r.952 ) r.962 L972
Baking. .. .. - .874 .874 . 881 .901 .904 .904 L9013 .920 L9030 r.031 .043
Canning and preservingt..._... .- .823 . 705 . 837 .834 . 849 . 846 .844 . 850 r.885 r. 887 . 903
Blaugbtering ard meat packing.. . 840 .958 . 964 964 . 951 . 861 . 939 1.051 1.072 ] r1.087 1.092
Tobacco manufacturest. . 765 . 786 .703 . 807 . 806 . 824 .832 .830 .830 . 848 . 846
Paper and allied productst. . 880 863 807 .802 .910 .928 . 937 r, 957 . 966 r.981 . 993
Paper and pulp .o ceeeo e .911 . 930 . 631 .936 .945 . 969 L0982 1,001 | *1.010 | r1.026 1. 038
Pripnting, publishing, and sllled indus: 1.144 1.158 1.156 1,171 1.188 1. 200 1.221 1,235 "1.248 | * 1266 1.277
Newspapers and periodieals® 1.317 1. 309 1.316 1.334 1.346 1.364 1.879 1.400 | r1.423 | r1.443 1. 449
Printing, book and job*_....... 1.063 1.002 1.079 1.098 1118 1.130 1.155 1,166 1.171 1.186 1.201
Chemieals and allied productsf._ . 1.003 L4992 . 001 .891 | 1001 L015| 1.021f 1.033) r1.045( 1.064 [ 1086
Chertes)s. oo oo 1. 160 1.148 1. 143 1.148 1,159 1,180 1.198 1211 1,220 r1.234 1. 247
Products of petroleum and coalf..._. 1,222 1.217 1.204 1.217 1. 236 1. 249 1. 286 1.307 | £1.332| r1341 1.349
Petroleurn refining 1. 280 1. 281 1.285 1287 1.315 1.330 1. 369 1.383 1.420 1.417 1.428
Rubber prodnetst .. _______.__._.._. 1.119 1.008 1. 100 1.112 1.113 1121 1,129 1.138 | r1.232} r1.266 1.284
Rubber tires and inner tubes [ 0 TR NP 1,269 1.243 1.231 1.249 1247 1. 255 1. 266 1.275 | 1414 | r1.446 1. 463
Nonmanufacturing industries, average hourly earnings
U, 8. Department of Labor):*
llagll;ﬂng COnSEIUCtION. oo oo dotlers. f-cceeann 1.387 1.383 1.362 1.396 1.397 1.397 1.402 1,422 1.411 1.423 | r1.431 | #1.444
ning:
Anthraefte. .o 1. 219 1.327 1.3456 1.368 1.333 1,380 1,339 1,876 1.376 1.362 1.382 1.523
Bituminous coal 1. 254 1.249 1.261 1.242 1. 263 1. 281 1. 269 1.265 1.274 1. 239 1.314 1. 489
Metalliferous — 1.039 1,048 1.055 1.043 1.048 1.051 1. 036 1.059 1,071 | *1.090 | r1.133 1.183
Quarrying and nonmetallic. ..______ 895 .885 . 900 . 902 . 909 . 908 .907 .913 . 930 r. 959 7. 967 . 993
(P}r%(llie p(;fi{iolieum and natural gas. 1.209 1.187 1. 222 1.189 1.231 1,251 1,257 1,284 1,308 1,203 § r1.287 1.323
ublie utilities:
Eleetric light and power__ 1,146 1.139 1. 149 1.127 1.162 1.186 1.177 1,196 1.222 1.219 1. 236 1.275
Street railways and busses. ......_... .979 974 .983 . 982 . 981 1.013 1. 007 1.011 1.001 1. 025 1.049 1.072
Telegraph. ... - .826 L 901 .825 .822 .820 .822 .813 .833 .851 . 886 . 805 . 608
8 'I‘eilephonet ___________________________________ 944 .877 . 959 972 1.002 1011 1. 030 1.095 1.105 1131 | r1.143 1. 147
ervices:
Dyeing and cleaning € ... .. ioeeemoanus . 760 . 746 .778 .794 .786 789 .793 .793 .815 . 833 r.831 .834
T Pgwer laundries® ..o ieaan ————— . 656 .649 . 661 . 662 .673 .676 .675 .675 . 684 . 688 L7703 .703
rade:
Retall o eccmcm———— do___|eceneaaas L7738 .773 .783 793 . 800 . 706 .828 .835 .841 r.851 . 861 . 877
Wholesale..._ ——— do_. {ecmmecana 1.037 1.013 1.025 1.045 1.056 1,068 1.070 1.095 1.101 1121 1.135 1. 146
Miscellaneous wage data:
Construction wage rates (K. N. R.):§
Common labor 1.058 . 916 . 916 .917 L9017 .917 .938 . 953 . 968 . 988 1.004 1.018 1.034
Bkilled 18DOP_. e icanaaas d 1.81 1.67 1.67 1.67 1.67 1.68 1.68 1.70 1.73 1.74 1.76 L77 1.80
Farm wages without board (quarterly).
dol. per month__| 106,00 99.00 foeececcucfoncaaao. 95.70 {ecoeooooalacenaon 95.80 | oeeeeec]aee 97.40
Raflway wages (average, ciass I)__.____.. dol. per hr__|--coeunne . 957 . 943 . 963 . 940 . 957 .967 .953 .973 . 949 1. 065 1091 fecunnnen
Road-building wages, common labor:
United States average do.... . 80 .83 .79 .82 .81 .80 .75 .69 .75 .75 .76 .78 .81
PUBLIC ASSISTANCE
Total public assistance. ..._o.ocevmeereeuenn. mil. of dol.. » 96 81 82 83 85 87 88 90 02 93 93 94 195
0ld-age assistance, and aid to dependent children and
the blind, total. .. cooiaana. mil, of dol_. » 86 75 76 76 78 79 80 81 82 83 84 85 85
Old-age assistance. _do.... v 67 60 61 €1 62 63 63 64 64 65 65 66 66
Generalrelief. . . . .. _.___.________ .do___. » 10 7 7 7 8 8 8 9 10 10 9 9 9

r Revised. » Preliminary. $§Sample was changed in November 1942; data are not strictly comparable with figures prior to that month,
s The average for workers who were employed in February was $1.217; this average is affected by strike conditions, since maintenance workers were left on during the strike
while low-paid production workers were out; the average is therefore omitted from the table above to avoid misinterpretation.

@ Not comparable with data prior to July 1945; comparable June 1945 figures: Dyeing and cleaning, $0.757; power laundries, $0.657.

? Data as of June 1.

{Data beginning April 1945 are not comparable with earlier data; see note for hours and earnings in telephone industry at the bottom of p. 8-13 of the April 1646 Survey.
9 Rates as of August 1, 1946: Construction—ecommon labor, $1.071; skilled labor, $1.82,
*New series. Data on hourly earnings for 193743 for the telephone industry are shown on p. 20 of the May 1945 Survey (see also note marked “4”” aboye regarding a change in the
data in April 1945) and data for the telegraph industry beginning June 1943 are on p. S-14 of the January 1945 issue. Data on hourly earnings beginning March 1942 for the other
pnonmanufacturing industries and beginning August 1942 for the printing and publishing subgroups are available, respectively, in the May 1943 and November 1943 issues, and data

back to 1939 will be published later.
tSee note ““4” on p. 8-13.
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Unle‘sis :i)therwise stated, statiut;:nfthro:llgh 19141.1 1946 1945 1946
an escriptive notes may ound in the . . " . i
1942 Supplement to the Survey suly | July | August |Septem-| Qeto- \Novem: Decem- | Janu- | Febru- l March l April l May { June

FINANCE

BANKING

A griculturel loans cutstarding of agencies supervised
by the Farm Credit Administration:

1,770 1,940 1,908 1,876 1,846 1,808 1,782 1,770 1,772 1,776 1,770 1,777 1,779
Farm mortgage loans, total__..__...
Federal land benks. ... ........

Lend Bank Commissioner. 1€ 302 202 27 2 242 228 214 208 19 186 179 174
Loans to cooperativeg, total -.G0... 124 133 126 130 152 165 162 161 154 144 125 124 118
Banks for cooperatives, incl. central bank. do.. .. 118 131 124 127 149 161 1£8 151 148 138 120 119 115
Agr. Marketing Act revolving fond. _....._do.... 3 2 2 2 2 3 3 3 3 3 3 3 3
Short term credit, total_. ... . ... _._ do.... 477 455 447 430 400 372 363 873 391 423 448 466 479
Federal intermediate credit banksd'... do.... 33 29 28 27 25 25 28 29 28 29 31 32 34
Production credit associations......___. do.... 308 270 264 262 250 207 190 208 226 252 274 201 304
FRegional agricultural credit corporations. ..do_... 4 10 10 10 10 8 6 5 4 4 4 4 4
Fmergeney erop loans 164 111 109 106 101 98 97 97 100 105 106 106 105
Drought relief loans_......... —mcemm———— 32 36 35 35 34 34 34 33 33 33 32 32 32
Banpk debits, total (142 centers)t.. ....... 82,411 71,876 | 66,165 | 64,263 | 73,650 | 71,501 | 92,809 | 80,796 | 66,708 | 79,119 ! 79,330 ) 77,518 | 78,101
New York City..__..._.... ———- 37,357 | 33,500 | 20,388 | 28,545 | 34,084 | 82,246 | 45035 ) 38,819} 20,498 | 35670 | 37,208 7 35085 | 34,972
Qutside New York City._.cooeoee... ememmaan do....| 45,054 § 38,286 | 86,767 | 35718 | 39,006 | 39,255 | 47,774 | 41,977 ] 36,210 | 43,440 ) 42,122 42,433 | 43,219

Federal Reserve banks, condition, end of month:
Assets, total
Reserve bank cr

44,695 | 42,105 | 42,806 | 43,835 | 43,880 | 44,611 1 45063 | 44,268 | 44,003 | 43,889 | 43,652 | 43,807 | 44,828
24, lﬁg 22,850 | 23,207 | 24,082 | 23,087 | 24,697 i 25001 [ 23,976 | 23,648 | 23,630 | 23,357 | 23, gﬁ 24, 456
24 302

Bills discounted..._...... oo 362 334 429 775 249 204 347 626 279 157
United States securitles_....__. 23,633 1 21,717 | 22,530 | 23,328 23,276 | 23,472 | 24,262 | 23,264 | 22,004 | 22,601 | 22,732 | 22,932} 23,783
Gold certificate reserves @.__._.. 18,105 [ 17,081 | 17,026 | 17.808 | 17,879 | 17,870 | 17,863 | 17,083 | 18,049 | 18,075 | 18,097 | 18,092 | 18 103
Liabilities, tota}..__..__.______..__. 44,626 § 42,106 | 42,806 | 43,835 | 43 880 | 44,611 | 45,063 | 44,268 | 43,487 | 43,277 | 43,030 | 43,8071 44,828

Deposits, total ... _...__._.___. 17,906 § 16,896 | 17,130 | 17,861 | 17,526 [ 18,087 | 18,200| 17,822 17,650 | 17,650 | 17,451 | 17,365 | 18,206
Member bank reserve balances.

15, 661 14,764 | 15,011 15,620 | 15,723 | 16,022 15,815 15,682 1 15,5637 14,853 | 15,606 | 15,653 | 16,123
Excess reserves (estimated).. .. 20 04 1,089 62 807

Federal Reserve notes in circulation. - . 24,244 | 23,314 | 23,864 | 24,008 o4, 215 | 24,366 | 24,649 { 24,153 { 24,131 23,093 | 23,925 | 24,064 | 24,191
Reserveratio. . . ... oo .. ... .. D 43.0 44.7 43.7 42.8 492.8 42.1 41.7 42.8 43.3 43.4 43. .7

Federal Reserve weekly reperting member banks, con-
deo'lt]' ‘Wednesday nearest end of menth;

eposits:

Temand, adjusted______.________.____. mil. of dol..| 39,862 | 87,838 | 38,140 | 38,600 | 3p 502 | 40,247 | 37,066 | 38,026 | 37.610 | 37,116 | 38,242 | 38,041 | 39,522

Demarnd, except interbank:
Individuals, pertnershirs, snd corporations_do..._| 89,508 | 37,626 | 88,115 | 38,577 | 20,726 | 40,230 | 37,674 | 37,033 | 37,741 | 36,950 | 38,041 | 38,660 | 39,205
Etates and political subdivisions.. . .. weanboo . 2,274 1,904 1,864 1,976 2,137 2,181 1,949 2,123 2,160 2,243 2, 456 2,433 2, 436
United States Government . 7,200 § 13,741 11,739 9, 406 8,008 8, 547 16,660 [ 16,227 | 16,481 14,536 | 12,363 | 11,377 3

Time, except interbarnk, total. . _.__.__... ....do. 10, 214 8,786 9, 008 9, 160 9, 296 9, 347 9, 447 9, 566 9,695 9, 756 9,881 1 10,030 § 10,119
Individusls, partnerships, and corporstions.do. 10, 020 8, 637 8,853 9,008 9, 148 9,194 9,304 9,416 9,526 9, 582 9,704 9, 851 9,943
States and political subdivisions._ 139 29 28

Interbank, domestie.

1,666 | 1,463 | 1,310

10,581 | 10,19 | 0,803 | o ge3 : ,

25,100 | 26,263 | 24,840 | 5,138 | 26,720 | 26,737 | 27,184 | 2,234 | 27,034 | 27,402 | 27,471 | 26,744

0,565 | 9,448 9,188 0,065 | 8,053 | 8 036 7,943 7,90(7) 7,049 6,92; r6, 743 r6,54g
5 0

8 11 1 12 10 6

Other securities. . o__.. 3,303 | 3,334 8,301 | 3,208| 8,248 3,384| 3365[ 3,452 | 3,467 3,387 | 3,300] 3,394
Loans, total . .ou oo e 14,912 1 13,303 | 12,841 | 12,686 | 12,510 | 13,632 | 15800 16,190 | 15178 | 15690 | 15053 | 14,004 | 14,017
Commercial, industrial, and sgricultural§___cv___.| 8018] 5926 | 50821 6218 ¢328| 6,778 7,240] 7,300 8 7,464 | 7,473 | 7,482 | 7,529
To brokers and dealers in securities. . ._..._._ do.._.| 1,604 2,421 2,263 2,104 2,177 2,481 2,791 2,337 2,346 2,823 2, 204 2,167 2,119

Other loans for purchasing or carrying securities
mil. of dol..] 1,837 ] r2,416 1,093 1,550 1,206 1,638 2,058 2, 687 2,520 2,382 2,224 2,113 2,013

Realestate 1080S. ... oooooomcomeaeanas do....| 1,332] 1,065 1,058 1,063 3g60| 1,073 1,095| 1,107) 1,120 1,152f 1,195} 1,228} 1,277
Loanps to banks___ - .do.... 189 94 k4 76 126 66 83 56 55 68 91 74 90
Otherloans. _________ ____ . .. . . .. do.._.| 1,032 r1,481 | 1,468 | 1,485 1.g10| 1,596 1,714{ 1,703| 1,747 1,801 1,866 1,80 1,888

Money and interest rates:y
Bank rates to customers:

New York City. oo ooomvion e 2.05 1.84
7 other northern and eastern citles 2.63 2. 51
11 southern and western cities..__ 2.81 2.97
Discount rate (N, Y. F. R. B 1.00 1.00
Federal land bank loanst._____._.____._ 4.00 4.00
Federal intermediate credit bank loans..___ . .. 1. 50 1.50
Open market rates, New York City:
Prevailing rste:
Acceptances, prime, bankers’, 90 days.___._ do.... .59 .44 44 .44 44 44 44 .44 .44 44 44 47 50
Commercial paper, prime, 4-6 months._ do..__ 77 .78 .76 75 .75 76 .75 .15 .75 75 75 .75 75
A'I‘ime lontns, 00 days (N. Y. 8. E.) 1.25 125 1. 126 1.25 1.26 1.25 1.25 .25 1.25 1.25 1.25 1.25
verage rate:
Call loans, renewal (N. Y. 8. E.).._.... 1.00 100 1.00 1.00 1.00 1.00 1.0 1.00 1.00 1.00 1.00 1.00 1.00
U. 8. Treasury bills, 3-mo____._....__ . 375 .375 .37 .37 .375 .375 .375 .875 .375 .375 .37 .375 .375
Average yield, U. 8. Treasury notes, 3-5 yr:
axable®. o e do..._ 11,13 1.16 1,17 11.19 11.17 11.14 11,15 11,10 11.03 1,99 11,12 11,18 11,15
Bavings deposits, New York State savings banks:
Amount due depositors mil, of dol.. 8,825 7,781 7,803 8,003 8, 078 8,144 8,283 8,357 8, 419 8, 502 8, 560 8,634 8,762
U, 8. Postal Savings:
Balance to credit of depositors..__.____.._._.._. do....| 8,154 2,720 2,785 2,836 2,880 2, 909 2,933 2,981 3,013 3,043 | * 3,066 | r3,001 3,110
Balsnce on deposit in banks do.._. 5 7 8 8 8 6 6 I 5 5 5 5 5
CONSUMER SHORT-TERM CREDIT
Total consumer short-term debt, end of month*._do..__{ #7808 5, 654 5, 649 5, 702 6, 000 6,344 6,734 | r6,506 6, 564 6,978 7,815 | 7,507 | »7,756
Instalment debt, total*____.___.___ . ._...__.... d » 3,017 1,992 1,988 2,010 2, 086 2,190 2,365 2, 364 2,408 2, 507 2,652 | 2,780 ; » 2,908
Sale debt, total*.______ » 1,060 712 706 7 754 805 903 877 879 905 957 1,004 | 1,035
Automobile dealers*_ ... do.... » 367 102 196 202 210 219 227 235 245 264 289 318 7 336
Department stores and mail-order houses®*..do._.._ » 208 145 142 144 156 173 198 189 184 188 200 2066 » 210
Furniture stores*. ... _ .. ... d » 297 235 232 25 247 262 283 272 274 279 288 295 » 299
Household appliance stores* - »19 11 11 11 11 12 14 M 14 14 15 16 »17
Jewelry stores*.. - » 60 47 45 44 44 47 74 66 61 59 60 61 »63
All other*.___.____ » 109 82 80 81 86 92 107 101 100 101 105 108 » 110

r Revised. » Preliminary. § Includes open-market paper. § For bond yields see p. 8-19.

1 For Sept. 15~Dec. 15 includes Treasury potes of Sept. 15, 1948, and Treasury bonds of Dec. 15, 1850: Beginning Dec. 15, includes only the bonds of Dec. 15, 1950.

& Excludes loans to other Farm Credit Administration agencies.

$ Rate on all loans; see note on item in April 1946 Survey.

@ Effective June 12, 1945, only gold certificates are eligible as reserves; for total reserves through May 1946, see April 1946 Survey and earlier issues.

® A rate of 0.50 was in effect from Oct. 30, 1942-April 24, 1946, on advances to member banks secured by Government obligations maturing or callable in 1 year or less.

*New serics. Data beginning December 1940 for the series on taxable Treasury notes are available on p. 8-14 of the April 1942 and later issues of the Survey. For information
regarding the serics on consumer credit see note marked “*” on p, 8-16.

tBank debits have been revised beginning May 1942 to include additlonal banks; see note in the April 1946 Burvey for source of 1942 data.
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Unle;s ‘;)thﬂrwise stated, statistgcsfthroélgh 1941 1946 1945 1946
an escriptive notes may be found in the _ T . . - . .
1942 Supplement to the Survey July | July | August te%‘n}g;er Okfe? I\(;)v;m D%c:rm J:’:; Fgll?;u | Mareh | April | May | June
FINANCE—Continued
CONSUMER SHORT-TERM CREDIT—Cont.
‘Consumer short-term debt, end of month—Continued.
Instalment debt—Continued.

Cash loan debt, total*________.____.._. mil. of dol..| »1,957 1,280 1,282 1,293 1,332 1,385 1,462 1,487 1,520 1,602 1,605 | r1,785| »1,873
Commercial banks*. do » 744 406 406 413 428 44 471 494 522 56 €08 656 » 700
Credit unions._.... » 154 122 121 120 121 124 128 127 128 132 137 142 149
Industrial banks®*_.. » 95 70 70 70 71 73 76 76 78 82 86 88 92
Industrial loan companie - » 81 63 63 64 64 67 70 70 71 73 7 78 79
Small loan companies. ... .o _oci.ooo » 520 391 389 387 398 409 445 46 452 462 482 492 506
Tosured repair and modernization loans*.._do.... ? 263 140 145 152 165 174 179 181 184 164 210 r231 » 248
Miscellaneous lenders®.. . oo ovooooccocanon- do.... 2 100 88 88 87 88 93 93 904 05 97 o8 » 99

Charge account sale debt* _.Go__._| 2,269 1,459 1,441 1,470 1,666 1,835 1,981 1,701 1,692 1,872 2,138 2,188 |1 72,322
Single payment loans®*. . -.do....] »1,690 1,452 1, 466 1, 466 1, 460 1, 556 1,616 1, 659 1,671 1. 605 1,710 1,708 1 »1,607
Service credit®. oo do....| 7832 751 754 756 758 763 772 782 703 80 815 822 » 829
Consumer instalment loans made by principal lending
institutions:
Commercial banks®*. . . . cooeevoo o mil.of dol._| 2155 75 73 72 88 094 101 104 105 132 138 148 148
Credit unions. .. .o e eeeeecaeem—eee do.... »29 18 18 16 20 21 23 19 16 24 25 28 28
Industrial banks*__..___ s [ SO »20 13 13 13 16 15 18 14 14 18 18 19 19
Industrial lean companies® PR [ T » 17 12 11 12 14 14 16 14 14 18 16 16 17
Small loan COMmMPANIES. .o v aicceececcoen do.... » 106 76 71 74 89 97 133 76 80 103 105 97 99
LIFE INSURANCE
Life Tnsurance Association of America: .
Assets, admitted, totalt A .o ooooeeoo.l mil. of del..| 37,7651 35,070 | 35,231 | 35,433 | 85,631 | 35828 36,257 | 36,502 | 36,660 | 36,882 37,080 | 37,274 37,562

Mortgage loans, total. do....] 5220 5,202 5,182 , 166 5,153 5,165 5,163 5,152 5,138 5,148 5,163 5,189 5,212

BT ..l . ..do___ 560 588 587 584 583 580 77 574 573 560 575 581 587
Other__.____. _.. ~.Go____ 4,636 4,614 4, 585 4,582 4, 570 4, 585 4, 586 4,578 4, 565 4,579 4,588 4,603 4, 626

Real-estate holdings_ . _____ do___. 691 744 73 723 714 699 678 667 656 632 622 €08 602

Policy losns and preminm notes do___.| 1,479 1, 569 1,558 1, 548 1, 539 1, 531 1,523 1,514 1, 507 1, 500 1,494 1,488 1,484

Bonds snd stocks held (book value), total.___do____ 29,069 | 26,367 | 26,616 | 26,721 { 26,702 | 26,733 | 27,556 | 28,043 | 28,260 | 28,367 | 28,545 | 28,823 | 28 927
Govt. (domestic and foreign), total d 19, 688 8 17,372 | 17,438 1 17,672 | 18,705 [ 19,157 | 19,240 | 19,357 | 19,413 | 19,551 | 19,645

U.8. Government__. ... e ccmano- 16,050 | 16,123 | 16,328 | 17,368 | 17,83 17,937 | 18,035 | 18,090 | 18,230 | 18,323
Public utility.__.._. 4,496 4,452 4,391 4,249 4, 255 4,200 4,208 4,312 4,332 4,322
Railroad 2,632 2,613 2, 597 2, 558 2, 584 2, 595 2,563 2, 549 2, £83 2, 556
Other.. 2,221 2,108 2,073 2,044 2,047 2,126 2,149 2,271 2,357 2,404

agh. .. 514 722 883 626 527 275 383 571 465 651
Other admitted assets. . 761 801 807 811 509 824 852 685 701 675
Premium collections, total® 320,128 | 313,803 | 324,437 | 440,694 | 352,307 | 350,147 | 390,879 | 828,586 | 368,087 | 368,226

Arnnuities. 32,8151 35,790 | 33,1321 87,4051 49,026 | 42,063 | 43,661 40,283 | 47,047 | 38,324

Group._ 18,874 | 22,164 | 17,620 | 25250 § 26,078 | 22,043 | 24,000 | 21,663 | 21,075 | 20,413

Industria] 68, 395 62, 088 64,772 1 88,207 68, 278 65, 579 71,010 59, 268 66, 580 72,043

Ordinary__ .. .. . .___. 200,044 | 103,761 | 208,904 | 239,742 | 208,115 | 219, 562 | 252,118 | 207,372 | 233,385 | 237,446

Inls’tltute oftL!re Insurﬁnce:‘ a a fetarh
ayments to policyholders and benefieiaries, -
ymm” . ____P_____’i ________________ thous. of dol..| 225:877 § 218,972 | 210,706 | 194,468 | 228,153 | 212,755 | 239,748 | 261,549 | 221,002 | 254,135 | 236,574 | 235,837 | 221,997

Death claim payments.___ . do._..1 106,743 | 110,390 | 105,123 | 89,344 | 109,531 | 101,319 | 101,343 | 120,377 | 104,642 | 116,356 | 110,072 | 108,866 } 98,789

Matured endowments._ .. ...do___ 32,0231 32,402 | 31,428 | 30,011 | 40,350 | 24,373 { 80,781 | 40,344 | 32,587 | 35793 | 34,479 | 35374 | 29,860

Disability payments__ ~do....| 7491 7,080) 7,007 '6813]| 8266 6300 7269 0204 | 7179 | 7,087 | 7,459 | 7,584 | 7,438

Annuity payments._ TTTdo. 7| le,881 4 15,7183 1 15,108 | 14,138 15690 | 15950 | 14,523 | 21,074 | 15,597 | 18,227 | 16,278 | 16,904 | 17,309

Dividends._.___. ... Qo T0] 86,604 § 34,525| 23,997 ] 34,309 | 31,034 | 31,609 | 58,906 | 46,104 | 38,170 | 49.559 | 38,600 | 39,253 1 44,003

Surrender values, premium notes, ete_. ... do._.. 25,140 18,763 17,953 19,853 22,3821 23,114 26,976 | 25,356 23,718 28,213 29, 596 27,856 | 24,538

Lilfe Insurance{:tgency Maniggfemient Assoc!s?on:
nsurance written (new paid-for insurance):

Value, total ( P tl}ous. of dol._[1,952,159 X, 127, 506 |1, 635, 767 |1, CO1, 268 1, 221, 831 {1,179, 264 |1,449,014 [1,350,815 1,516,833 |1,816,316 1,971, 210:1,956 706 {1 863 485
GrOUD - - oo oo do_...| 284,896 § 109,833 | " 71,016 , 170 | 88,081 | 64,534 | 244,760 9, £8,416 | 113,803 | 138,376 | 145,517 | 183,743
Industriai. ... ... T do. .| 323,861 | 235,258 | 224, 762 | 222,083 { 268,509 | 250,253 | 263,151 | 275,647 | 307,074 | 355,601 | 359,324 | 350,369 | 338,999
Ordinary, total__. 711,343,402 § 782,415 | 730,089 | 684,006 | 864,251 | 864, 507 | 941,108 [1,025,488 (1,121,343 |1,346,821 {1, 473, 516/1,451,010 |1 340743

New England_____ ,405 1 55,114 | 49,846 | 45,735 | 61,722 60,088 63,267 | 78,235| 83,673 | ©0,114 109,744 | 103,655 | 95,427

Middle Atlantie. 327,627 § 200,391 | 178,761 | 166,967 | 228,806 | 228,549 | 235,875 | 288,146 { 311,753 | 364,915 395,030 | 363,076 | 336, 659

Fast North Centra! 292,432 3 171,205 | 160,039 | 149,584 | 186,316 | 186,772 | 202,162 | 230,310 | 247,880 | 296,874 321,302 | 314,327 | 290,952

West North Central 127,881 1 75,528 1 74 355 | 68,706 | 82,840 1 83,418 1 04,645 ! 96,001 | 100,841 | 123,002 | 135,066 | 136,475 } 130,77

South Atlantie . _ . 154,781 1 86,770 | 83,252 | 75824 | 95218 | 02,009 ; 95808 | 101,263 ; 113,212 | 142,648 | 156,507 ; 158,822 | 145,156

Fast South Central. 54,326 § 30,470 | 29,125 | 29,284 | 82 602 | 33,101 | 87,231 36,008 | 41,642 ) 52,013 | 67,384 | 59,598 | 55,645

West South Central. 112,081 § 58,770 | 606,831 | 53,001 | 64,013 | 66,652 | 78,747 | 70,749 | 86,870 | ©9,120 | 109,507 | 121,878 | 107,384

Monntain. ... 42,803 1 23,888 | o3/768 | 22,885 | 26,0051 25,544 | 31,561 | 29,107 | 32,159 | 38,662 | 43,983 | 43,772 | 40,797

Pacifie 139,086 § 80,270 | 80,012 | 71,930 { 86,732 | 88,204 | 101,807 | 95,579 | 103,404 | 120,483 | 141,907 | 150,308 | 137,944

MONETARY STATISTICS
Foreign exchange rates:
Argentina__________________.___. dol. per poper peso_. . 208 . 208 .268 .28 208 . 208 .208 . 208 . 298 . 208 . 208 .208 . 208
Brazil, official. . ...dol. per cruzeiro.._ 1,061 .061 . 061 . 061 . 061 . 061 . 061 . 061 .61 .061 . 061 . 061 . 061
BritishIndia____________ _______.__.. dol. per ropee.. 302 . 301 .301 .301 .301 .301 .301 .301 .301 .301 .301 .302 302
Canada, free rate§. ..dol. per Canadian dol_. . 967 .907 . 905 . 899 . 904 .07 . 607 .07 L 007 . 907 . 908 .907 . 806
Colombia.___.. - e-w-..dol. per peso.. . 670 670 .570 870 570 .570 570 570 570 . 570 .570 . 570 . 570
Mexieo. .. ___.___ . . 208 . 206 . 206 . 206 . 206 . 206 . 206 . 208 . 208 . 206 . 206 . 206
a [lT(rlntEG Kingdom, free rate} 4. 030 4,027 4.025 4,032 4,034 4.034 4.034 4,034 4,034 4,034 4.033 4.034
Fold:
Menetary stock, U. 8. _ e 20,152 | 20,088 1 20,073 | 20,036 | 20,030 | 20,065 20,156 | 20,2321 20,256.] 20,251 | 20,242 | 20,270
Net release frem earmark e €96 |-100, 347 {—62,990 {~10,000 | 34,647 {—38,202 [ —4,257 |—12,629 | ~5,770 { 18,720 | 15,080 | 27,461 15,010
Gold exports §..__...__.__. 2,529 § 20,795 | 15871 261 6,742 2,357 1 20,146 116 467 361 , 4 28, 707 48
Gold imports § 8,876 1 13,816 3, 531 13, 757 2,425 3,146 ° 39,390 ! 154,186 ' 82,906 ' 31,757 7,889 1,679 | 37,077

r Revised. » Preliminary,

1 Based on quotations for 14 days; official market aboelished July 22,
A In January 1944 one company was replaced by a larger one and the 1943 data revised accordingly; revisions for January-September 1943 are available on request.
® 39 companies having 81 percent of the total life insurance outstanding in all United States legal reserve companies. L4 . .
§ Data for the United Kingdom through June 1945 shown above and data back to February 1643 shown in earlier issues are the official rate; there was no free rate during this
period. The official rate for Canada has been $0,909 since first quoted in March 1940,
q Publication of data wss suspended during the war period; data for November 1941 to February 1945 will be published later.
~ *Newseries. Estimates of consumer short-term credit as originally compiled are published in the November 1942 Survey, pp. 16-20, and the general estimating procedure described
in that issue; data for various components have subsequently been revised from time to time; revisions that have not been published are indicated in the note marked “*”’ on p. 8-15
of the April 1046 Survey. Data for industrial banks and industrial loar companies were formerly shown combined as industrial banking companies. The series on payments to poliey-
holders and beneficiaries represents estimated total payments in the United States, including payments by Canadian companies (see also note marked “*” on p. 8-16 of the April

1946 Survey).

1 36 companies having 82 percent of the total assets of all United States legal reserve companies.

Or increase in earmarked gold (—).

t Revised series. Al series for insurance written are estimated industry totals and, with the exception of data for ordinary insurance, are revised series not comparable with data
published in the Survey prior to the March 1946 issue (see note in that issue for the basis of the estimates).
Sales Research Bureau which have been published regularly in the Survey; revised data for 1940~44 for industrial, group, and the total will be published later.

The data for ordinary insurance contintie the data from the Life Insurance
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Unle:u :tharwise stated, stntistgcsfthrough 19;:1 1946 ! 1945 1946

and descriptive notes may be found in the . . . .

1942 Sapplement to the Survey July ' July | August | B ’l Ogto- | Novem- | Decom- | Jan- Febru~‘ Marchl April j May 1 June
ary

FINANCE—Continued

MONETARY STATISTICS=—Continued
Gold—Continued.

Production, reported monthly, totaly._._thous.ofdel. | ... ... 53,143 | 53,263 | 52,756 | £5,739 | 54,686 | 54,896 | 55 758 | 50,981 | 50,656 { 53,800 \.___ ... _|._..__..
Afriea . el d 39,600 | 37,477 | 38,603 | 40,0831 29,000 | 38,110| 39,086 | 36,054 | 34,000 | 38,047 | 39,959 |...__.__
CanadaY..._..._ - 7,357 | 7,411 7,404 | 8,034 | 7,726 | 8391 | 8,346| 8013| 8677 | 8338 | 8412 8203
United Statesy. 1,881 3,331 2,729 3,639 3,822 3,635 3,084 | r3,283 ¢ r3,639 | r3,236( r3,158 3,416

M oney supply:
Currency in cirevlation_ ... _.___._.___. mil, of dol_.| 28,246 | 27,108 | 27,685 | 27,826 | 28,040 | 28,211 | 28,516 27,917 | 27,054 | 27,879 | 27,885 | 28,120 | 28,245
Deposits adjusted, ell banks, and curreney outside
benks, total*_______ . .. . ..__.. mil. of dol..|»170,800 § 163,600 | 163,200 { 162,900 | 163,900 | 167,300 | 175,401 |»176,300 |#177,000 {»173,700 |#174, 200 (»173,400 {171,300

Depostts, adjustied, total, including U. £. deposits*

mil. of dol._{»144,200 § 138,100 | 137,300 | 136,800 | 137,600 { 141,000 | 148, 011 [v150, 200 |{»150,900 [#147, 600 [#148,000 |147,000 |r144,700
Demand deposits, adjusted, excl. U. 8.*___.do..__| 80,400 | 72,200 | 74,000 | 75,600 | 78,200 | 80,000 [ 75,851 | »76,600 | »76,200 | » 75,100 | »77,400 | »78,500 | »79,600
Time deposits, including postal savings®.__do....| ?52,500 § 45,100 | 46,600 | 46,900 | 47,700 | 47,900 | 48,452 | »49,000 | » 49, 700 | » 50,100 | »50,600 | »51,100 | »51, 700

Silver:
ExportsA thous. of dol__ 106 518 3,151 84 236 9,528 1 12,592 | 20,937 4,794 888 119 268 322
TmPOTtS Ao do.... 7,089 1,103 1,059 1, 569 5, 768 2,835 3,173 2,490 3,679 1,602 2,918 930 1,187
;ricg at New York®____. «.e----.G0. per fine 0z_. . 901 . 448 . 448 . 529 707 . 708 .708 708 . 708 . 708 . 708 .708 . 708
roduction:
Canada_ . .o ciciecieeees thous. of fineoz.. |......-_. 851 1,056 963 | 1,036 1,096 1,153 1,205 1,042 1,166 1,056 1,038 |__...._.
United Btates. .o oo iemre e acnae [+, YU IR 2,074 2,302 2,300 2,780 2,654 2,031 20 1:5: 20 IO NN PR [N I

TROFITS AND DIVIDENDS (QUARTERLY)

Industrial corporations (Federal Reserve): &

Net profits, total (620 cos.)....... miloofdol. |..ooo e e 429 r 323 601
Jron and steel (47 cos.) ... SR T, SN S 37 r22 66
Machinery (68 €08.)cocence - I T\ N 35 rdi19 47
Automobiles (15¢08.) . ..o ... ~do....|- 46 rd34 23
Other transportation equip. (68 cos.). .do... 126 r1d 6 142
Nonferrous metals and prod. (77 cos.).. .de... 23 r20 25
Other durable goods (75 c08.) ... ... I £+ J 20 12 32
Foods, beverages and tobacco (49 cos. -do. 50 65 73
01il producing anad refining (45 cos.) -do. 61 r 56 60
Industrial chemicals (30 cos.)..._. _do. 43 r 63 67
Other nondurable goods (80 cos.). do_ ... 37 r 62 73
M iscellaneous services (74 €08.) e o - oo ccuoanus {1 SIS NS SRS [ 53 r82 93

Profits and dividends (152 cos.):*

Netprofits_ . RS '+ Y NP SRR 224 r116 244
Dividends:

Preferred - . oo 21 20 21
Common._...__ e 143 146 153
Electric utilities, net income (Fed. Pes.) 116 r 196 151
Rallways, class I, net income (I. C. C.)O 123.0 13.7 443, 4

Telephones, net operating income (Federal Communi-
catfons Commission). .. _....__._....... mil.ofdol..|o.c oo f o 60.6 b7 PN SNSRI SN

PUBLIC FINANCE (FEDERAL)

U. 8. war and defense ?rogram. cash expenditures, cu-

Lménastiv? totags ﬁgmi une 1940:* ... mil. of dol..1+340,454 | 297,826 | 304, 286 | 309, 754 | 314,872 | 319,063 | 323,416 | 326,961 | 320,773 | 332,432 | 334,095 | 337,110 | 339,264
7. 8. S8avings bonds:

Amount outstanding.._._.. 46,508 | 46,715 | 46,741 | 46,786 1 47,473 | 48,224 | 48,617 | 48,718 | 48,756 | 48,8409 | 48,936 | 49,083

Sales, series E, F, and G. 753 1, 295 700 514 625 N 1,254 960 622 626 668 594 571

Redemptions_______._.__ 428 531 528 616 533 559 630 566 634 621 552 519

D%b t, grt;sls), end of month® 262,045 | 263,001 | 262,020 | 261,817 | 265,342 | 278,115 | 278,887 | 279,214 | 276,012 | 273,898 | 272, 583 | 269, 422
nterest bearing:

Public Issues. .o ool 240,223 | 240,713 | 239,111 | 238,862 | 242,140 | 255,603 | 266,801 | 257,016 | 253,613 | 251,487 | 249,960 | 245,779

Special issues§_.......... 19,558 | 20,033 | 20,519 | 20,577 | 20,710 ) 20,000 | 20,655 | 20,897 | 21,135} 21,204 | 21,481 ; 22,332

Noninterest hearing. .. ......... 2,264 | ‘2,255 | 2,891 | 32,378 | 12,402 | 2,421 | 1,431| 1,801 | 1,264| 1'188{ 1,143| 1,31

Obligations fully gnaranteed by U. 8. Gov’t:
Total amount outstending (unmatured) ... 484 515 527 541 536 553 545 539 542 533 542 467
Expenditures and receipts:

Treasury expenditures, total__.___.__.__._.____.. 8, 657 7,854 6,611 5,950 4, 656 B, 445 4,801 3,510 4,602 4,251 3,677 5, 513
‘War and defense activities}.. 7,326 | r6,3901 r5367 | r5126 ] r4,2261 r4,245 3,417 2,702 2, 550 2, 560 2,182 2,442
Transfers to trust accounts}._. . 530 162 34 38 ] 0 684 148 23 200 95 5
Interest ondebt . ........._ 156 99 647 172 84 817 309 118 646 174 106 1,395
Allothert.. . ... r 546 7 694 r 563 T 615 r 346 384 482 543 1,383 1,316 1,204 1,671

2,754 3,281 5,192 2, 581 2,609 4,122 3,848 3,876 5,762 2,734 2,998 4,482

Treasury receipts, total. 3
2, 695 2,997 5,189 2, 630 2,374 4,118 3,819 3,678 5, 747 2,677 2,733 4,479
33 35 32 33 42

Recelpts, net____._______.

Customs___... meecmzeaean . 32 30 36 42 42 45 35
Internal revenue, total_...___ 2,627 2,849 4,847 2,340 2,383 3,948 3,451 3,684 5, 683 2,310 2,308 4,080
Income taxeS........__.... .. 1,743 1, 665 4,208 1,593 1,624 3,366 2,755 2,790 4,838 1,603 1,407 3,392
Bocial security taxes. . __._ . _________.... d €6 306 69 58 257 69 51 310 100 65 285 76
Net expenditures of Government corporations
wholly owned. ..« mil. of dol..} —870 r 264 r—63 r75 | T—285 r—741 r—432 —161

Government corporations and credit agencies:{
Assets, except interagency, total.. mil
Loans receivable, total (less reservi

To aid agriculture. .
To aid home owners. .

33,741
2,878

To aid railroads.. .. .ocee ... 223
To aid other industries. 232
Toaidbanks_..__.____._.._.___._.. 40
To aid other finaneia! institutions.. 227
Foreignloans. .. _._._............ 423

AN Other. oo 707
r Revised. » Preliminary. ¢ Deficit. § Special issues to Government agencies and trust funds. & Data are on basis ¢f Dajly Treasury Statement (unrevised).
1 Partly estimated. 2 Includes prepayments on securities sold during loan drive beginning in the month but issued after the close of the month.
o Excludes July data for R. F. C. and affiliates., © Revised figure for second quarter 1945, 198.3.
@ Quotations are for foreign silver; the U. 8. Government price for newly mined domestic silver was $0.7111 through June 1946 and $0.905 thereafter.
§ The total excludes Mexico included fn the total as published through March 1942; January-May 1942 and 1943 revisions for the United States and the total, and 1941 revisions
for Canada and the total are available on request: see notes in the April and July 1946 Surveys regarding revisions in the 1944 and 1945 data for the United States and the total.
A Publication of data suspended during the war period; data for November 1941 to February 1945 will be published later.
_ & The totals for 629 companies, the miscellaneous group, and net profits of 152 companies have been revised beginning 1941, transportation equipment beginning 1942, and other
series for some quarters of 1943; revisions through the second quarter of 1944 have not been published and are available on request.
}For 1941 revisions see p. 17 of the November 1942 Survey; debt retirements which have been comparatively small in recent years are excluded. X
*New series, For data for 1929-40 for profits and dividends of 152 companies see p, 21, table 10, of the April 1942 Survey (see note marked ‘3"’ above regarding 1940-44 revisions).
See note on p. S-17 of September 1944 Survey regarding the series on net income of electric utilities and data beginning third quarter of 1943, and p. 8-16 of the August 1944 Survey
for a brief description of the new series on bank deposits and currency outside bank and figures beginning June 1943; earlier data for these series will be published later. Data begin-
ning July 1940 for the series on the war program are shown on p. 29 of the June 1943 Survey; beginning July 1945 data are from the Treasury Daily Statement; earlier figtires were sup-
plied by the War Production Board. See note in April 1946 Survey for a brief description of the series on war savings bonds and p. 8-16 of the October 1942 Survey! or sales beginning
May 1941; beginning March 1945, amount outstanding includes matured bonds not turned in for redemption. Data for expenditures of Government corporations have been revised
to exclude net expenditures for redemption and sale of obligations and to cover only agencies wholly owned by the U. S. Government; formerly data for partially owned corporations
and certain special deposits accounts were included; comparable monthly data prior to July 1945 are not available at present.
tRevised series. See note marked ‘1" on_p. 8-18.
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Unle‘sis ‘;)tberwise stated, statiethicuftbro:llgh 1941 1946 1945 1946
an escriptive notes may be found in the i . R .
1942 Supplement to the Survey July July | August texiﬁ er oﬁf N(;)\:;m D‘;’)c:rm J:?;,I' Fﬁlr’;“' ‘ March | April May June
FINANCE—Continued
PUBLIC FINANCE (FEDERAL)—Continued
Government corporations and credit agenclest—Con.
Assets, ete.—Continued.
Commoditfes, supplies, and materials._.mil.of dol. | oo Jooomcoifomiiaio] 2487 | el 2,288 | leeeeeeal LIl
TU. 8. Government securities_ ... _._..__..do. | Qoo 0,786 oo feoeaool| n683 ool LT8O
Other gecurities.. .o coooiicae @0 e 368|325 | i eeeeeen| 285 [l
Land, structures, and equipment .. ... ..do. . (oo fooeeooii ool 20,816 | feeeo| 24,016 ) loooeooo] 20,784 o feceaoao
Al otherassets. oo o om0 oo eeeaeal] B 40T i) 8241 1 eeeoo] 3480 | feiin-
Liabilitles, except interagency, total ... o do. o |oocooc oocmaociliiaais] 6,084 | L |eeoccolb BT el 6,628 | ieaiiaa
Bonds, notes, and debentures:
Guaranteed by the United States_...._._..do._ .| cooiiaBmannimaa| BB oo BBB il B36f )l
(01777 SRR ISUUIPNIPRIUI o | SUI ARG [NPRURPRN RS S K & 3 SRUPPNIRINON SUNIRERrN IR 5 § . 35 NUNUURNIN SORIPUIN N W 3 ) OSSO SN B
Other Habilitles.. .. aa@oo ||l 4,807 | feeeaceal] K109 el 4,959 ||l
Privately owned Interests. ... .o oo dOi oo e eeeeaa ] 468 ||l AT2 o feeeoil] 479 |l
U. 8. Government {nterests._..__....__..__..__ A0 b e e Q610 f o iial] 20,492 ) e 26,218 | )il
Reconstruction Finance Corporation, loans outstanding,
end of month, totalt.._____._.________. mil. of dol_. 1, 680 1,689 1,474
Banks and trust cos., incl. receivers.. 221 219 214
Other financial institutions_____... 87 85 83
Railroads, including receivers.._.__ 17 171 171
Loans to business enterprises, except t
defense.__..__ 36 35 40 40 144 145 145 146 175 140 143 171
National defense......__._..... 816 767 746 755 682 707 604 703 689 642 656 419
Other loans and authorizations. .__.__.____..___ 637 636 633 443 442 440 461 459 427 420 416 416
SECURITIES ISSUED
Becurities and Exchange Commission:t
E%iu;ateds gr{oss prﬁtieeds, total....ooo..o. mil. of dol..| 1,862 2,789 1,330 1,452 2,130 4,372 | 14,437 1, 585 1,180 1,305 1,937 1,786 1,539
¥ types of sec urity:
B(g]ds, noges, and debentures, total.______. do.... 1,628 2, 3486 1, %gg 1, g-gg 1, ggg 4, 3% 14, ggé 1, 4?6 1, g2 1,168 1, 680 1,579 1,254
OTPOTALE . o e e mecemaeas 439 4 9 28 425 637 369
Preferred stock 109 219 €0 79 108 24 41 111 25 74 154 146 128
Common stock._. do.__. 125 85 14 35 64 25 71 33 63 103 61 156
By types of issuers:
Corporate, total.__ 674 944 440 795 1,077 121 470 253 297 417 682 844 654
261 492 225 136 228 51 171 188 104 134 424 299 418
342 304 117 374 572 42 203 44 33 7% 140 430 176
I T 1 | I (I T T A
0 19
Non-corporate, total® 1,189 1,845 890 657 1,054 4,252 | 13,966 1,333 883 888 1,255 043 885
U. 8. Government.. 1,053 1,602 845 608 961 4,210 | 183,670 1,261 803 805 967 793 755
State and municipal 135 66 45 47 67 42 8 71 80 83 71 150 129
New corporate security {ssues:
Eslglmateddnet pr(}ceeds, tgtal ................ 656 925 433 780 1,057 17 462 245 291 405 666 825 634
roposed uses of proceeds:
New money, total. ... _.creeeemmaa.a 333 190 80 99 150 20 103 111 37 99 213 153 239
Plent and equipment......_ 205 147 41 60 97 7 75 63 17 55 148 91 169
Working capital. ... _...._... 128 43 39 49 53 13 27 49 20 44 85 62 70
Retirement of debt and stock 208 724 347 669 873 74 340 124 240 289 433 658 324
gtt:‘r;\deg t‘i)tébt ........................... 215 581 2’;3 63; 793 51 2sg 56 22% 257 320 514 279
er debt....... 44 6 1 I 8 2 57 28 13
Preferred stock. .o . ... .do.._. 39 138 19 35 56 19 41 62 16 30 56 116 32
Other purposes. - do.._. 25 11 6 12 34 22 19 10 15 17 21 14 72
Proposed uses by major gronps:§
Industrial, total net proceeds. __ %gf; %gg 23; 13(7) 2;3 g lgg lgé lgg 126 412 289 402
OW TNONEY ... eeccccceeae 94 198 127 200
Retirement of debt and stock.. 118 306 157 38 114 30 108 74 59 15 195 154 165
Public utility, total net proceeds. 338 301 118 371 565 42 200 43 32 78 138 424 173
New money._ ... .oo_.ocaouee 181 4 1 0 15 2 23 1 1 1 6 5 10
Retirement of debt and stock 156 207 110 364 533 35 177 43 31 77 132 418 129
Railroad, total net proceeds.. 8 105 84 270 246 0 68 7 150 192 98 T 35
New money. ... coeeo___. 8 12 10 4 27 0 19 7 1 2 1 7 9
Retirement of debt and stock. . .do.. . 0 93 74 266 220 0 50 0 148 190 97 60 26
Oommercial and Finanelal Chronicle:
Securities issued, by type of security, total (new
capital and refunding)d_ _._ ... thous. of dol__ 1,229,306 | 510,132 | 878,824 11,338,316 | 246,928 | 840,149 | 346,113 | 429, 614 I 562, 023 {1,096,711 {1,044,800 | 866, 396
New capital, totalf. __.. PO 1, T 248,647 | 144,446 | 142,242 | 242,521 | 04,438 | 243,977 | 200,347 | 122,291 i~ 200,449 | 373,340 | 309,593 | 424,631
Dormestie, total}. . 248,647 | 144,446 | 142,242 | 237,979 93,938 | 240, 744 | 200,347 [r122,201 [r199,549 | 373,340 | 301,752 { 424, 631
gogpor;)tet, e 21{, g;laé 107, 243 104, 82(0’ 209, 083 59, 773 161, 06; 131, 125 ‘g, (2)28 I%g, gég 289, 600 19(15, ggo 303, 35(5)
Federa) agencies_. _ , 7 7 8 ) 22, 420 , 855 , 14,
F Municipasl, State, eto. 35,203 § 37, 20(2; 37, 423 Zi, 2;2% 34, T%gg /g, 22&23 68,432 | r 56,922  r 56, 364 61, 321 103. 967 1 108, 138
oTeign. .. .__... 5 ) 2 M 0 ,8 :
Refunding, total}_ .. 080, 749 | 365,686 | 736,582 11,095,795 | 152,401 | 596,172 | 145,766 | 307,323 [ 361,573 | 723,371 | 735,207 | 442,266
Domestic, totalt__ 980,749 | 365,686 | 732,082 11,069,702 1 128,991 | 594,102 | 145,766 |r 307,323 (338,374 | 608, 371 | 727,605 | 422,766
Commitic || el e B | Do I | B e | o)
ederal agencies. . _ ' 3 ’ s y oy 'y g a > )
F M ;xnlcipal, State, ste. 31, 24‘8) 7, 358 g, ég(l) ?7(8} gg; 2; égg %, 883 2,012 | 23,001 {r gé: %g 10,024 | 46, ggg 18, 138
orelgn._ ..o 28, 3 7 4 25, 000 7 19,5
Domestic issues for productive uses (Moody's ' ' ' ’ ’
’I‘%al T 1%3 lgg gg 143 gg 18(1) lég ;8 117 159 188 236
orporate___. _____ 1 2 2 67 55 84 153
B g’!%nlcipal. State, ete. 35 36 33 28 34 61 64 56 50 144 104 83
ond Buyer:
State and muniecipal issues:
Permanent (long term)_........_._... thous. of dol..| 134,750 § 66,742 | 45,727 | 51,085 | 82,422 | 40,762, 83,674 | 75,934 | 76,164 | 88,974 | 85,176 | 143,933 r136, 551
Temporary (short term) . . .ooocemaoo_ o do....} 141,185 1 146,370 ' 28,700 | 45,092 64,913 1,970 1 50,925 ' 131,086 ' 59,710 ' 23,909 | 57,582 ! 14,734 'r 56,461
r Revised.

® Includes for certain months small amounts for nonprofit agencies not shown separately.
§ Small amounts for “other corporate,” not shown separately, are Included in the total net proceeds, all corporate issues, above.
1 See note in tha April 1946 Survey regarding revisions in the data for 1944.
t Revised series. Data for Government corporations and credit agencies have been shown on a revised basis beginning in the May 1946 Survey and the 1945 figures for certain

items have been further revised in this issue to take secount of recent changes in the classifications.

The classifications are those currently used in the revised form of the Treasury

Daily Statement. All asset items, except the detail under loans receivable, are on a net basis (after reserves for losses); reserves against loans are not completely segregated as to the
type of loans to which they are applicable and the detail of Joans by purpose is, therefore, shown before reserves; most of the reserves are held against agricultural loans.
data beginning with the third quarter of 1944 will be published later; earlier data cannot be revised to a comparable basis.
loans was revised in the November 1943 Survey (see note in that issue); the figures include payments unallocated, pending advices, at end of month, There have been unpublished
revisions in the 1941-44 data for security issnes compiled by the Securities and Exchange Commission as indicated from time to tirne in notes in the Survey: data beginning October
1944 were revised in the December 1945 issue; all revisions in the 194144 data will be published later,

Revised

The clagsification of Reconstruction Finance Corporation
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September 1946 SURVEY OF CURRENT BUSINESS S-19
Unle;s ;therwise stated, statis:}i:sfthro(lllgh 191;41 1946 1945 1946

and descriptive notes may ound in the Septem-| Octo- | Novem-| Decem- | Janu- | Febru- :

1942 Supplement to the Survey July July | August ber ber ber l ber ary ary March | April ' May June

FINANCE—Continued
SECURITY MARKETS
Brokers® Balances (N. Y. S. E. members carrying
margin accounts)y

Customers’ debit balances (net)..._........ mil. of dol.. 745 1,141 1,100 1,084 1,063 1,005 1,138 1,188 1,048 936 895 856 809
Cash on hand and in banks. ... ... PO [ PR PRI ST I EY SO SN F23 & 2 PRRRRRRN) PRI YRRt BRI PR 370
Money borrowed.......ou..... do 442 824 758 762 743 711 795 734 645 622 575 547 498
Customers’ free credit bal do.... 653 580 678 504 632 639 664 727 755 712 697 669 651
Prt Bonds

Tices:

Average price of all listed bonds (N. Y, 8. E.)_dollars..| 103.52 | 102.97 | 102.49 | 102.60 | 103.16 | 103.28 { 103. 104.75 | 105.18 | 105.29 | 103.89 | 104.03 | 104.21
D tie.. do....| 103.92 ] 103.46 | 162,97 | 103.08 | 103.61 103.71 104. 105.14 | 105.59 | 105.69 | 104.25 | 104.40 | 104.61
Foreign.__..___ do. 80.97 80.07 79.04 80. 60 81.88 82.60 82.65 82.32 82.1 82.69 82.88 83.16 81.64

Standard and Poor’s Corporation:

Industrial, utilities, and rails:

High grade (15 bonds)._.._.._ dol. per $100 bond__| 124.0 122.3 121,7 121.6 121.9 122.0 121.9 123.8 124.5 124.5 124.3 123.7 123.9
Medium snd lower grade:

Composite (50 bonds).__..ocooeeoio do....| 119.1 117.9 117.2 117.1 17.7 118.3 119.0 119.7 120.0 120.1 119.9 119.5 119.5
Industrials (10 bonds)... -do.... 123. 4 122.2 121.7 121. 4 122.0 122.6 123.1 123.9 124. 4 124.5 124.4 123.9 123.9
Public utilities (20 bonds). -do.... 115.3 116.4 115.5 115.6 115.7 116.0 116.2 116.3 116.1 115.9 115.8 116.0 118.0
Railroads (20 bonds). ... -do.... 118.5 115.2 114.4 114.4 115.3 116.6 117.8 118.9 119.6 119.9 119.6 118.6 118.7

Defaulted (15'bonds).......... do.... 80.1 80.4 75.6 74.6 76.6 78.9 82.1 84.9 85.4 82.7 83.6 81.8 83.2

Domestic municipals (15 bonds)t. -.-do....| 140.9 141.6 138.8 137.0 137.7 138.0 140.1 141, 6 143. 4 143.4 144.1 142.1 142.0

U. 8. Treasury bonds (taxable)t. ---do._.. 104.9 102.6 102.2 102.0 102. 4 102.6 102.7 104.6 106.0 106. 5 106. 6 104.8 105.3
Sales (Securities and Exchange Commission):

Total on all registered exchanges:

Market value.______._..__ _.-thous. of dol..| 73,743 § 106,984 | 101,995 | 89,387 | 122,343 | 137,740 | 138,499 | 166,360 | 119,650 | 98,956 | 107,506 | 89,462 | 83,4338
Face v8lU€_ o caciieiccrana 0....; 90,500 F 140,213 | 143,203 | 120,572 | 172,496 | 102,680 | 185,652 | 217,071 | 154,582 | 121,413 | 131,595 | 107,064 | 97,833
On New York 8Stock Exchange:
Market value do....| 69,459 | 09,878 | 04,819 | 82,146 | 112,871 | 127,851 | 128,617 | 155,270 | 110,162 | 91,234 | 100,481 | 84,330 | 73,706
Face value..._. _..do....| 85,918 | 131,470 | 134,911 | 111,792 | 159,869 | 177,107 | 175,083 | 204,041 | 146,310 | 113,002 | 123,634 | 100,995 | 91,898
Exclusive of stopped sales (N. Y. 8. E.), face
value, total _________.___.___. thous. of dol..| 79,886 } 110,849 | 118,937 | 109,778 | 143,971 | 163,452 | 141,431 | 186,923 | 120,337 | 105,018 | 122,337 | 93,952 | 84,033
U. 8. Government . do 181 419 1, 000 517 1,268 742 745 1, 060 605 720 | 10,318 4,299 256
Other than U. 8. Government, total...do....{ 79,705 § 110,430 | 117,937 | 109,261 | 142,703 | 162,710 | 140,686 | 185,863 | 128,732 | 104,298 | 112,019 | 89,633 | 83,777
Domestic - do 72,473 § 105,922 | 113,110 | 104,042 | 132,563 | 147,620 | 131,329 | 175,742 | 122,533 | 95,912 | 104,968 | 84,310 | 77,609
U314 1 DO do....| 7,232 4,508 4,827 6,219 [ 10,140 | 15,081 9,357 | 10,121 6,199 8,386 7,051 , 343 6,168
Value, issues listed on N. Y. 8. E.

Face value, all issnes.___.__._.._...... ~.-mil. of dol._| 136,596 | 126,317 | 126, 503 | 125,252 | 124,802 | 125,055 | 138,085 | 138,961 | 130,290 | 138,831 | 138,519 | 138,364 | 136,648
Domestie.....c..._.._. do....| 134,257 | 123,679 | 123,056 | 122,616 | 122,197 | 122,404 | 135,529 | 136,550 | 136,800 | 136,423 | 136,143 | 135,068 | 134,281
Foreign.__..... . do..._ 2, 339 2,638 2,637 2,635 2, 605 2, 561 2, 556 2,411 2,409 2,407 2,375 2, 396 2, 367

Market value, all issues. . ... .ococooimmnnane. do....| 141,407 § 130,075 | 120, 748 | 128,811 | 128,741 | 129,156 | 143,111 | 145,556 | 146,524 | 146,181 | 143,904 | 143,944 | 142,406
Domestic_ . . do 139,513 | 127,962 | 127,640 | 126,387 | 126,608 | 127,044 | 140,998 | 143,571 | 144,546 | 144,190 | 141,936 | 141,951 | 140,474

i lgoreign ..... do.... 1,894 2,112 2,108 2,124 2,133 2,113 2,112 1,084 1,978 1,990 1,969 1,992 1,932
elds:

Domestic municipals:

Bond Buyer (20 citfes)..___.__._..._...._ .. 1.51 1.46 1.64 1.72 1.56 1.51 1.42 1.31 1.29 1.29 1.37 1.36 1.41

Standard and Poor’s Corp. (15 bonds) 1.60 1.57 1.70 1.79 1.76 1.70 1.64 1.57 1.49 1.49 1.45 1. 54 1.55
D%mest'i:f corporate (Moody’s) .. ..oeucoenrano. 2.71 2.85 2.86 2.85 2,84 2.82 2.80 2.73 2.68 2.66 2.67 2.71 2.71

y ratings:

ABB . e ecacmnnas 2.48 2.60 2.61 2.62 2.62 2.62 2.61 2.54 2.48 2.47 2.46 2.51 2.49
As .- 2.59 2.68 2.70 2.70 2.70 2.68 2.68 2.62 2.56 2.54 2. 56 2.58 2.59
A 2.72 2.85 2.85 2.85 2.84 2.81 2.79 2.73 2.70 2.69 2.69 2.73 2.73
13 S 3.03 3.26 3.26 3.24 3.20 3.15 3.10 3.01 2.95 2.94 2.96 3.02 3.03

By groups:

Industrials_. ... do_... 2.58 2.68 2.68 2.67 2.65 2.64 2.64 2.57 2.54 2.54 2.57 2.60 2.59
Public utilities . ... ... ... do.... 2.69 2.87 2.86 2.85 2.84 2.81 2.79 2.71 2.65 2.64 2.65 2.69 2.70
Railroads 2.86 3.00 3.02 3.05 3.03 2.99 2.96 2.89 2.83 2.80 2.78 2.84 2.85

U. 8. Treasury bonds, taxable 2.18 2.34 2.36 2.37 2.35 2.33 2.33 2.21 212 2.09 2.08 2.19 2.18

Stocks
Cash dividend payments and rates, Moody’s:

Total annusl payments at current rates (600 com-

PADIeS) . . lieiicciccian mil. of dol._|[1,960.85 }1,871.62 |1,872.04 {1,871.55 [1,870.94 |1,868.08 |1,880.22 [1,836.00 (1,900.31 [1,908.54 {1,919.71 {1,911.77 |1,043.39
Number of shares, adjusted . ......._..._.__. millions..| 941.47 § 941.47 | 941.47 | 941,47 | 041.47 | 041.47 | 941.47 | 941,47 | 941.47 | 941.47 | 941.47 | 941.47 | 941.47
Dividend rate per share (weighted average) (600 com-

panies) . ieccnaas dollars. . 2.08 1.99 1.99 1.99 1.89 1.98 2.00 2.00 2.02 2.03 2.04 2.03 2.06

Banks (21 eo0s.)_____. 3.21 2.94 2.94 2.95 2.95 2.97 3.1 3.17 3.21 3.21 3.21 3.2 3.21

Industrials (452 cos.) 2.04 1.92 1.92 1.92 1.92 1.92 1.64 1.94 1.956 1.96 1.97 1.97 2.01

Insurance (21 cos.)..._. 2.58 2. 57 2.57 2.57 2.58 2.58 2.58 2.58 2.58 2. 58 2. 58 2.58 2.58

Publie utilities (30 cos.). 1.81 1. 80 1.80 1.80 1.80 1.79 1.80 1.80 1.81 1.81 1.81 1.81 1.81

Rallroads (36 €08.)......._.___.____ 2.71 2,69 2.69 2.69 2.69 2.65 2.64 2.64 27 2.81 2.81 2.65 2.71

Dividend payments, by industry groups:*

Tetal dividend payments. ... ... __.. mil. of dol__ 393.1 347.1 135.4 208.2 320.3 136.5 768. 2 358. 4 149.5 396.3 338.8 133.6 497.6
Manufacturing..._____ 147.0 138.2 64.7 246.3 138.2 719 418.6 129.6 65.7 237.6 128.6 69.0 274.1
Mining._.__.. 4.5 3.2 1.0 212 4.0 1.2 65.3 2.7 .6 22.5 3.7 2.0 50.2
Trade___ 29.7 19.6 4.0 26.5 18.4 7.0 46.7 21.0 9.2 29.9 19.8 5.7 33.4
Finance. 88.8 79.2 28.7 26.3 53.3 19.1 81.0 87.5 20.6 24.2 50.4 17.1 36.3
Railroads. 17.2 16. 4 4.6 17.2 12.3 2.7 63.3 19.7 7.2 22.5 20.3 7.6 33.8
Heat, light, and power. 46.6 36.3 29.3 32.0 39.3 32.0 51.7 38.5 35.6 33.3 47.6 29. 3 36.5
Communications.. 49.8 48.2 .2 15.1 48 4 .2 18.9 48.3 .1 13.0 51.7 .3 13.4

Pri Miscellaneous. ... ... 9.7 6.0 2.9 11.6 6.4 2.4 24.7 8.1 L8 13.3 77 2.6 15.9
rices:

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

. Dee. 31, 1924=100._.. 95.8 78.8 82.6 86.0 89.2 93.0 93.5 98.2 92.6 96. 9 100. 2 103. 2 99.1

Dow-fones & Co. (65 stocks) ........_. dol. per share__| 75.02 63.03 62.33 65.97 68.70 7L 67 72.36 74.78 74.74 73.01 76.63 76.98 77.59
Industrials (30 stocks) . _____ A 163.96 | 166.16 | 177.98 | 185.07 | 1980.22 | 192.74 199.00 199.46 | 194.37 | 205.81 206.63 | 207.32
Public utilities (15 stocks)__ 32.96 32.39 33,95 35. 45 38.10 38.26 39,94 40.01 40. 38 42.93 43.03 42. 51
Railroads (20 stocks).___... 58. 64 55.16 57.11 59. 61 63. 06 63. 67 65. 58 65.12 62.89 64.30 64.77 66. 64

New York Times (50 stocks). 117.%6 | 118.69 | 126.33 | 130.72 | 132.71 135. 05 138.72 136.88 | 136.03 | 141.86 | 143.47 144. 63
Industrials (25 StOCKS) . coumemvucs cooccaamanns 189.97 194.66 | 208.50 | 215.06 | 216.74 | 220.67 | 226.00 | 223.25 | 222.79 | 233.85 | 236.11 237.16
Railroads (25 stocks) 45. 56 42.74 44.17 44.39 48. 69 49,43 51.45 50. 57 49.27 49. 88 50. 84 2. 11

r Revised.

§ Since February 1945 data are from the New York Stock Exchange; except for June and December. data are estimates based on reports for a sample group of firms.

* New series.
months of 1945, see p. S.-19 of the May 1946 Survey,
t Revised series.
of the revision; earlier data will be published later.

1944 Survey; these series include all issues not due or callable for 15 years.

earlier jssues of the Survey; there were no partially tax-exempt bonds due or callable in 15 years or over after December 15.

Data for 1941 for dividend payments are on p. 20 of the February 1944 Survey. Iinal revisions for 1942 and 1943 will be puhlished later.

For revisions for all

The price series for domestic municipal bonds was revised in the April 1943 Survey; see p. 8-19 of that issue for data beginning February 1942 and an explanation
Data through December 1943 for the revised series on prices and yields of U. 8. Treasury bonds are shown on p. 20 of the September
Yields through December 1945 for partially tax-exempt Treasury bonds are shown in the April 1946 and



n T J nl 1
§-20 SURVEY Of CURRENT BUSINESS September 1946
Unle(sls gtherwise stated, statistics rthm:{lgh 1931 1946 1945 1946
an escriplive notes may cund in the . . . . N N
1942 Supplement to the Survey July | July | August| esueilt): o olfél? Nobveerm D%ceerm Jgg\’l Feal:;u March | April | May | June
FINANCE—Continued
SECURITY MARKETS—~Continued
Stocks—Continued
Prices—Continued,

Standard and Poor’s Corporation:

Combined index (402 stocks). . ....... 149.6 118. 4 117.9 126.1 132.0 136.9 139.7 144.8 143.3 141.8 | r151.6 154.3 153.2

Indvstrials (354 stoeks) ... 163.4 118.8 118.9 128.2 134.5 138.7 142.2 1475 145.8 144. 5 155.9 158.8 156 &

Capital goods (116 stocks). . 138.9 107.0 107.6 117.2 122.0 124.8 127.9 133.1 133.6 130.8 139. 4 141.7 1427
Consumer’s goods (161 stocks) 162.7 126.1 128.1 130.3 145.9 150.7 154.0 161.9 159. 5 159.2 170.1 172.0 16€.7

Publie utilities (28 stocks)...._. do.__. 127.7 107.9 107.2 110.6 114. 4 120.8 120.2 124.0 123.7 122.8 127.5 129.3 130.4
o l}llallrioads (20 StoCKS) . oo e eas do_.. 153.6 140.1 130. 9 137.5 145.1 154.2 157.1 164.3 150.8 153.6 156.8 157.2 161.8

ther issnes:

Banks, N. Y. C. (12 stocks). _._.._.__...... do_.. 116.5 117.0 113.0 115.0 124.8 125.2 124.3 126.1 121.3 116.6 120.2 118.9 115.9

Fire and maripe insarance (18 stocke)._.... do....] 1247 128.7 122.2 125.9 134.2 136. 5 133.9 139.2 143.8 141.6 144.2 141.8 136.9

8ales (Securities and Exchange Commission):

Total on all registered exchanges:

Market Valne thous. of dol. |1,223,124 11,002,352 | 943,404 {1,105,207 | 1,589,145 11,706,416 11,745,468 {2,373,016 {1,930,314 i1,479,956 |1,869,130 |1,774,725 |1,409,683

Shares $01Q. .. ooeoioiciaooicoaeas thousands..| 47,768 | 49, 560 ] 46,334 | 74,075 1 106,471 | 87,068 | 112.908 | 90,883 | 60,203 | 72,086 | 70,514 | 56,794
On New York Stock Exchange:

Market value .-.thous. of dol_.|1,014,328 | 841,308 | 704,433 | 922, 584 11,200,513 |1,438,500 (1,410,635 |1,947,730 (1,574,139 (1,217,019 1,504,771 |1,427,037 1,149,180

Shares 801d.. . oo oo womcioeaeo thousands.. | 32,188 | 85,836 | 28,846 | 32,465 A 4,218 | 48,666 | 71,761 A 36,606 | 47,002 , 326 3

Exclusive of odd lot and stopped sales (N. Y.
THIMeS) .o ccccciaaen thousends..{ 20,595 | 19,077 | 21,714 | 25135 | 35476 | 40,406 | 34,151 | 51,510 | 34,008 | 25,664 | 31,427 { 30,410 | 21,717
Shares listed, N. Y. 8. E.:
Market value, ali listed shares. ......._... mil.of do).| 79,132 f 61,242 64,315 | 67,065 | 69,561 | 72,730 | 73,765 | 78,468 | 74,165 | 77,932 | 80.043 | 84,043 | 80,929
YlNll(‘]]mber of shares lsted. - o ceoccmcnaaaoot millions._. 1,719 1,544 1,548 1,554 1,573 1,677 1,592 1,614 1, 620 1,628 1, 645 1, 666 1,686
elds:

Cemmon stocks (200), Moody’s.._c.._...... percent__ 3.7 4.3 4.1 3.9 3.8 3.7 3.7 3.5 3.8 3.6 3.6 3.4 3.5
Banks (15stocks)..________.. _..do.__. 3.7 3.4 3.4 3.4 3.1 3.2 3.3 3.4 3.7 3.6 3.6 3.7 3.7
Industrials (125 stocks) .do._. 3.5 4.1 3.9 3.8 3.7 3.6 3.6 3.4 3.6 3.4 3.3 3.2 3.4
Tnsurance (10 stocks).__.__ do._.. 3.2 3.4 3.4 3.3 3.1 3.2 3.1 2.9 3.0 3.0 3.0 3.0 3.1
Publie utilities (25 stocks). _do_,_. 3.0 4.6 4.5 4.3 4.2 4.0 4.1 3.8 4.0 4.0 3.0 3.7 3.9
Railroads (25 st0ckS) .o vooovmooiooiiian 5.2 5.6 5.7 5.3 5.2 4.8 4.8 4.5 5.1 5.1 5.1 4.5 4.8

Preferred stocks, high-grade (15 stocks), Standard and
Poor’s Corporation. .. _______________. percent__ 3.43 3.69 g 72 3,76 3.72 3.65 3.59 3.54 3.49 3.45 3.42 3.47 3.46

FOREIGN TRADE
INDEXEs 7 "7 ¥ v
Exports of U. 8. merchandise: e !

Quantiby o eaeaeas 1928-26=100__|. .. ... __ 201 173 135 119 166 198 214 176 211 104 213 220

Value.______ do__.. 217 228 192 135 118 164 192 210 175 212 199 219 230

Unit valtte oo icee—————— doo___f--oa. .. 13 111 100 99 29 67 08 89 101 103 103 1056

Imports for consumption:

Quantity. s 125 126 119 123 113 29 139 107 128 135 131 123

Value_._.... 108 11 103 108 08 88 125 96 117 123 122 116

Unit value 87 88 87 87 87 88 91 90 92 42 93 95

Agricultural produets, quantity:$§ i

Exports, domestic, total:

Unad}uq 71 I 1924-29=100__|- -~ _-. kil 57 72 67 88 104 127 108 118 168 113 118

Adjusted. . . aeaeas [ T S IR, 119 75 61 49 71 92 123 124 128 128 148 161
Total, excluding cotton:

Unadiusted 106 85 106 104 130 173 206 174 185 160 156 173

135 89 90 79 114 158 204 203 200 186 183 210

Imports for consumption
Unadjusted. ... oo do.oofamaa o 69 92 83 83 69 62 103 84 106 106 25 89
Adjusted. .. e [+ SRS 79 104 92 88 76 65 93 78 90 98 98 99

SHIPPING WEIGHT*
Yxports, including reexports..._..._.._.... mil. of th..{ 23,544 ¢ 18,152} 15966 | 17,665 | 16,000 | 17,820 | 15359 17,511 | 16,808 | 19,026 | r15408 ; 13,318 | 16,277
General iImpPortS. .o e e iecieans do....1 12,354 11,276 | 11,094 9,031 10,617 { 11,544 9,093 10, 163 9,099 |r10.112 | 9,882 10,918 G, 668
VALUE §
Exports, total, including reexports._......_ thous. of dol._| 825,125 | 893,150 | 737,398 | 514,351 | 455,264 | 638,937 | 736, 139 {708,727 |r670,875 |r815,047 ir 757,260 |r820, 759 {878, 199
Lend-lease® . e em—mns do_._.| 38,195 § 538,818 | 413,398 § 158,484 | 74,850 | 115,250 | 187,438 | 130,375 | r¢6,300 {r116,140 | r 80,442 | r 6C, 614 | * 57,164

By geographic regions:

§ 4 (17 S do... 44,716 | 20,624 | 46,600 | 25,183 | 42,0927 1{ 34,180 | 38,765 ] 42,473 | 48,835 | 46,933 | 50,627 | 42,176
Asiaand Oceania____.._.__ . ___ ... .. __ do... 130,906 | 104,500 | 44,077 | 37,001 | 82,907 | 77,563 | 111,282 | 81,050 | 110,372 { 104,279 | 130,880 | 157,946
Europe .o e do... 495, 632 | 396,128 | 212,837 | 188,045 | 265,455 | 389,904 jr404,304 | 320,413 | 391,675 | 340, 240 | 383, 848 | 370, 590
Northern North Amerlca.. _-.do.._ 108,820 | 103,150 | 95,027 | 99, 42! 96,4 05,840 { 87,794 | 83,5351 101,544 | 106,641 | 108,629 | 117,804
Southern North Amerjea.. _do.._ 55,949 1 56,778 | 63,132 | 65805 [ 70,287 72 6121 72,603 1 72,246 ; 82,036 | 77,504 | 84,090 | 88,859
South Amerfea. ... ..o [ 1 S SR 57,126 | 47,310 | 52,589 39,808 | 80,035 | 66,020 { 83,886 | 71,511 | 80,200 | 82,098 | 92,222 | 100,823

T%:ta] exports by leading countries:
urope:
France 55,503 | 40,656 | 41,438 | 37,9901 79,483 | 53,6721 73,250 ©€7,936 | 89,424 [ 78,324 | 70,526 | 62,539
11 168 240 117 354 531 564 2, 056 1, 646 7,020 3,515 7,983
15, 656 9,800 | 17,314 | 19,322 ; 15,868 | 26,5631 30,803 | 34,887 | 42,044 | 35,360 | 31,635 37,234
p 167, 570 | 137,441 15, 166 6, 724 6, 165 99 978 | 52,758 | 20,896 | 32,081 | 30,34C { 30,531 | 48,061
United Kingdom 195,415 | 138,322 | 67,872 ] 42,394 | 33,537 72 741 | 81,676 | 60,013 | 85863 | 63,225 | 68,004 | 62,840

North and South America:

Canada._ . .o eeanns 106,671 | 09,101 | 02,285 | 96,117 | 93,797 | 91,740 | 85,676 | 82,216 | 08,124 | 103,680 | 105,373 | 114,925
Latin American Republics, total.___ 104,306 | 95,822 § 105,545 | 96,670 | 140,907 | 127,050 | 146,471 | 132,237 | 154,136 | 150,754 | 167,342 | 180,272

Argentina. ... o . oo ol 3,436 4,519 3,128 2,372 5, 80! , 124 9, 19 9, 02! 9,205 | 10,537 14,713 13, 62

Brazil 18,637 | 14,610 | 16,646 | 11,863 | 28,310 | 23,872 | 31,373 | 22,441 26,494 | 22,442 | 28,053 | 27,192

Chile._.________._._.. 5,208 , 765 3,585 3,012 5,763 4,672 5,401 , 046 6, 280 5, 256 6,047 7,437

Colombia*... ... . ... 8,141 6, 870 6, 940 7, 209 9, 602 7,656 8,808 | 10,708 | 11,614 12 435 1 12,138 | 15,106

uba. el 15, 141 15,656 § 16,427 | 16,278 { 20,967 | 18,184 | 19,312 | 20,479 | 20,031 | 23,491 | 21,539 | 22,779

Mexico.. ... 24,832 1 25,021 23, 965 32 423 | 28,038 | 31,681 | 31,743 | 31,643 1 37,960 33, 910 | 89,207 42 481

Venezuela® .. o 11,919 8,053 13, 904 , 381 18,033 12 583 16 931 13,103 | 15,358 | 17,777 1 17,192 1 20,124

r Revised.
§ See note marked ““§” on p. S-21,
* New serics,

Data on shipping weight of exports and imports are compiled by the U. 8

chandise exports and imports, including weight of containers, wrappings, crates, ete,
for annual totals for lend-lease exports for 1941~45; complete monthly data will be published later; all supplies procured throtigh lend-lease procurement facilities are shown as lend-lease
exports although, since the program officially ceased to operate at the end of the wat, the recipient nations had, with few exceptions, arranged to finance them prior to the exportation

of the merchandise.

Monthly data prior to February 1945 for Columbia and Venezuela will be shown later,

. Department of Commerce, Bureau of the Census; they represent gross welght of mer-

Data beginnmg January 1943 will be published later. See p. 32 of the February 1946 Survey
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E4) nles; (;)(herwise stated, atatistgea t_tlu'o:ixg;h 191411 1946 I 1945 1946
an escriptive notes may be found in the . . . . . .
1942 Supplement to the Survey July | July | August Se%g(;,.m 0[;':? Nog::n Dg‘é‘;‘.m J:f;l F gt:;u ‘ March | April | May | June
FOREIGN TRADE—Continued
VALUE §{—Continued
Total exports—Continued.
Other regions:
Australin_ ... . ... 33,260 8,953 5,193 9,204 | 11,412 8,277 8,873 4,744 9,319 6,360 5,854
0 0 a) [O] , 04 2,456 120 1,720 1,363 1,036 412
8,212 4,792 1,420 | 19,102 | 20,721 | 33,1056 | 24,146 | 36,856 | 38,370 | 58,547 | 58,153
6, 209 8,431 2,120 , 954 3,405 3,26 4,124 3, 969 2,938 2,684 3,494
43,204 | 11,267 6,342 | 13,842 | 12,640 | 12,678 7,172 | 12,487 | 13,504 7,802 | 19,841
o 3,201 9,282 8,274 6, 136 3,888 , 658 5, 580 2,620 9,494
Philippire Islands... . 1,341 ] 6,460 ] 7,584 12,663 | 12,053 | 31,328 | 24,724} 23,300 | 18,798 | 25,163 | 25,652
Union of South Africa_. - 8,757 9, 985 9,471 16,124 | 10,119 | 10,646 ! 14,061 18,391 19,509 | 22,331 | 22,017
General imports, total . ..o eaaeas 359,655 | 834,675 | 344,416 | 322,419 | 297,187 (394,114 | 318,771 {384,503 (r406, 664 | 396,707 | 384,991
By geographic regions:

AMTICA . e eeiaeas 21,105 | 25,028 | 29,336 { 19,058 { 21,8561 | 25004 |- 14,113 | 38,742 | 29,016 | 22,358 | 19,975

Asia and Oceania._. 44,377 | 63,497 | 45,140 | 56,580 | 46,410 | 82,362 | 78,838 | 73,344 | 84,452 | 73,518 | 77,898

Europe_ .. cececeooooa- 34,078 | 27,915 | 47,544 | 42,343 | 47,556 [ 767,206 | r45,725 { 61,052 | 65,347 | 76,670 | 66,859

Northern North America. 06,541 § 77,800 | 84,260 | 76,449 | 73,627 1r67,957 | 57,804 | 67,880 | 70,874 | 73,438 | 68,287

Southern North America.. 64,204 | 53,499 | 46,021 | 48,397 | 45,323 | r 51,476 1+ 48,846 | 71,680 | 63,010 | 73,390 | 55,462

South America. .. oo o oo e 98,451 | 86,835 | 92,106 | 79,584 | 62,412 99, r73,393 | 80,106 | 92,064 | 84,853 96,510

B%leading countries:
urope:
France...-. 556 1,893 1,752 1,632 1,927 1,478 3, 551 5,007 4,578 4,794
Germany......a.... 80 1 14 10 3 15 24 29 2,303 24
Tty . o cccoees 141 489 1, 506 429 170 732 1, 246 4,323 | 13,880 8,045
Union of Soviet Scclalist Republics.. 1,259 2,484 855 1,414 | 18,030 8, 597 4,107 7,765 | 11,185 7,209
United Kingdom. __..____._._____.. 6, 587 5,444 8,434 | 11,743 | 10,403 | 9,299 | 14,497 | 11,375 | 14,276 | 15,272

North and South America
Capada. ool 75,786 § 81,717 | 74,408 | 70,948 |r 65,517 | 56,721 | 65510 | 70,356 | 69,526 | 66,470
Latin American Republics, to 136,176 | 131,876 | 117,364 | 101,902 |~ 145,318 |r117,042 | 146,922 | 151,269 | 144,714 | 147,593

Argentina_.__ 17,085 | 20,579 | 18,634 1 16,784 | 16,744 | 9,079 | 15124 | 18,33 14,741 | 17,399
Brazile.ceoee oo 31,770 | 29,€02 | 24,270 { 19,607 | 41,014 | 23,136 | 29,498 | 33,426 | 30,885 | 40,337
Chile.__..__. - 8,165 1 11,930 7,954 7,78E 8,925 | r8,436 2,440 6, 931 8,102 | 10,089
Colombia®_ ___._..__. 6,068 8,488 | 10,591 5,080 | 12,101 {11,548 { 13,078 | 12,002 7,964 9,770
Cuba._..... 26,459 | 16,618 | 14,662 ( 16,001 | 18,379 | 18,247 | 36,434 | 23,285 | 32,168 | 26,607
Mexico_ . ___.._. 16,321 16,831 | 17,426 | 15,022 | 21,462 | r17,175 § 19,704 | 25,355 | 16,830 | 16,015
Venezuela®* 6,633 7,848 7,778 7,402 | 10,596 3 7,621 | 10,021 { 10,090 8,041

Other regions:

Australia. ... 9,389 | 10,503 [ 10,468 | 12,773 | 10,083 |r11,476 | 13,196 | 11,211 | 7,651 ] 7,011

0 0 0| 5723] 5106 9,047 9112 , 020 115| 4,575

208 142 206 179 204 3,076 1 r4,8062 6, 264 7,469 8,608 9, 946

465 526 1,512 352 1,200 405 1,061 550 2,182 1,384 1,059

14,402 | 21,657 | 12,526 ; 17,182 | 10,386 | 24,481 | 22,667 | 21,272 23,036 | 18,302 | 18,047

Netherlands Indies.... 286 1 243 104 334 592 4 1,381 1,873 194 664

Philippine Islands.__ 9 100 17 161 473 98 945 5 1, 552 1,717 2,597

Union of South Africa 5,220 1 10,273 | 11,594 | 10,038 | 10,418 ) r 12, 569 5,320 § 21,626 | 12,435 | 10,920 9,717

Ezxports of U. 8. merchandise, total 716,668 | 500,137 | 440,511 | 612,332 | 715,176 |r 779,190 {r 650,110 |*786, 831 [r 740,574 | 815,346 {858, 053
By economic classes:

Crude materials. . 93,719 | 73,902 | 84,055 | 81,257 | 88,227 | 70,407 | 94,743 | 90,081 | 112,960 | 106,574 | 116,248 | 122,544

Crude foodstufis_ 31,583 | 33,447 | 54,315 65773 | 62,172 66,582 | 70,263 | 58,304 | 62,051 | 49,166 ) 34,758 | 79,193

Manufactured foo 123,316 | 86,843 | 67,506 | 37,632 | 84,067 | 140,226 | 177,521 | 134,964 | 148,550 | 125,243 { 141,790 | 134,442

Semimanufactures 64,240 | 57,872 | 48,928 | 54,466 | 70,203 | 67,448 | 73,397 | 69,7951 68,611 | 80,190 | 80,914 [ 76,707

Finished manufactures 545,924 | 464,505 | 245,242 | 201,382 | 307,663 | 370, 512 | 364,675 | 307,409 | 396,085 | 379,980 | 442,132 | 445, 166

By yprincipal commodities: .

Agricultural produets, total. ______..________ do__. | 221,166 | 164,720 | 171,429 | 153,170 | 205.509 | 247,577 | 309,614 | 250,844 | 284,015 | 253,679 | 273 775 | 304, 627
Cotton, unmanufactured__.._.... 36,220 | 22,569 , 026 ,012 | 34,082 | 25,218 | 34,604 | 28,064 | 37,715 | 38,622 | 56623 | 52 812
Fruits, vegetables and preparations._ . 24,993 1 20,625 | 16,795 | 12,100 | 16,047 | 26,799 | 25,618 | 30,361 [ 28,3857 28,965 | 24 456 | 27,760
Grains and preparations___.___.. 30,014 | 32,314 | 53,808 | 67,468 { 70,765 | 69,691 | 83,514 | 72,652 | 68,722 57,0111 42 971 | 88,646
Packing house products._._.__. 29,056 | 20,494 | 10,039 | 4,568 | 24,130 | 50,716 | r 79,050 | 41,595 | 48,072 30,496 } 49 376 | 48,135

Nonagricultural produets, total____ 637,626 | 551,849 | 328,709 | 287,342 | 406,733 | 467,599 | 470,885 | 399,709 | 503,350 | 487,483 | 542,067 | 553,426
Automobiles, parts and accessories. 65,025 | 65,434 | 19,270 | 16,135 | 24,073 | 23,634 | 23,691 | 26,637 | 29,730 | 36,277 | 48 830 | 43,463
Chemicals and related products.... 33,719 | 33,434 | 29,378 | 27,180 | 38,028 | 35278 | 37,019 | 35676 | 44,329 | 46,258 | 46,351 | 46,424
Iron and steel and their products 42,625 | 35,499 | 28,328 | 25,784 | 37,048 | 34,446} 41,031 | 26,582 | r28,017 ] 38,108 | 41 9258 | 35,700
Machinery. .. _.oceocoaooaas 04,747 | 77,277 | 53,723 | 60,557 | 78,715 | 135,405 | 106,475 | 82,220 | 109,362 | 100,155 | 111,204 | 125, 553

Agricultural.._____.____ 18,504 | 15,940 9,994 | 8,031 | 11,070 | 10,792 | 12,761 | 10,031 { 11,172| 9,776 | 11,866 | 11,967
Electrical .. .. vocoo oo 27,180 | 19,699 1 11,026 9,660 | 13,866 | 27,470 | 24,054 | 16,532 | 20,365 | 17,944 | 24,232 25,381

Metal working._....___.. , 222 4, 861 5,104 4,369 6,531 7 28,606 | 13,043 , 63 16,423 | 13,344 | 16,892 | 17,176

Other industrial____.____ 40,377 | 34,817 | 25,297 | 26,168 | 44,084 | 65,503 | 51,924 | 42,281 57,828 { 54,906 [ 52,080 | 66,272

Copper and manufactures._ y , 544 , 262 2,828 3,727 2,753 4,042 3, 6556 2,794 2,418 2,173 , 952
Petroleum and products. | 60,967 | 32,548 | 32,227 | 24,601 | 28,536 | 28,814 | 33,972 {r29,530 | 36,036 | 36,082 40,365 | 39,040
Imeorts for cpns?mpt ion, total. 345,620 | 354,083 | 329,271 | 343,714 | 312,665 | 279,478 {400, 653 |r 307,986 |r373, 785 {7394, 064 | 388,840 | 370,678

¥V economic ciasses:

. Crude masterials 97,957 | 90,488 | 103,149 | 103,098 | 95,701 | 88,890 | 157,378 | 108,790 | 133,863 | 145,426 | 139,333 | 120,803
Crude foodstufls 56,308 | 68,848 | 56,384 | 56,509 | 50,005 | 42,443 | 75,251 | 58,558 1 64,578 9,204 | 62,420 | 68,581
Manufactured foods 2 30,256 | 40,918 [ 38,640 | 81,725 26,679 | 24,529 | 32,651 ) 28,723 | 46,710 | 38,532 | 45,834 | 40,106
Semimanufactures._ ... ... R 80,6821 82,798 | 72,959 86,742 | 80,127 | 68,171 | 76,011 53,016 | 64,946 | 67,638 | 72,153 [ 76,813
Finished manufactures... ... ............ ... (1, J DU, 80,426 | 71,931 | 58,139 | 65549 | 59,072 | 55,446 | 57,751 | 67,607 , 72,169 | 69,090 | 64,376

By principal commodities:

Agrieultural, total. o ... 130,213 | 156,232 | 140,912 | 139,516 | 121,007 | 108,799 | 192,683 | 149,201 { 189, 517 | 194,647 | 185,768 | 174,610
Coffee____.___.__. 30,177 3,065 | 30,491 | 30,172} 23,291 | 18,205 , 9 29,988 | 35,984 | 37,545 | 36,489, 46,779
Hidesand skins_ _____._____..._ , 517 3,829 , 042 38,595 4,220 38,152 5,035 3,185 4,491 5, 580 , 754 3,986
Rubber, crude including guayule. ,565 1 7,765 | 7,869 [ 8,225 8,484 | 10,021 | 14,151 | 24,116 | 22,037 | 20,273 | 4,222 | 6,744
Silk, unmanufactured__...... 288 399 127 261 156 19 1,214 1,354 862 | 12,473 [ 24,4181 19,683
[S18:¢: | SN 11,235 | 18,803 | 17,656 9, 019 5, 644 4,505 | 11,499 ! 12,013 | 25,414 | 14,809 20,905 | 15,144
Wool and mobair, unmanufactured.. 20,099 | 22,165 | 19,165 | 25,560 { 21,787 | 20,070 | 29,040 | 21,794 | 30,076 | 30,449 | 23,953 | 20,043

Nonagricultural, total___________._ 215,416 | 168,761 | 188,359 | 204,197 | 181,558 | 170,680 | 206,258 | 157,493 | 183,846 | 198,322 | 203,072 | 196, 067
Furs and manufactores________ 10,107 | 16,757 | 17,892 | 12,655 | 15,365 0,609 | 35004 | 13,992 | 11,472 | 17,273 | 24,514 | 19,597
Nonferrous ores and metals, total 47,966 | 35941 | 36,807 | 44,266 | 32,681 | 23,267 | 22,788 | 14,224 | 16,380 | 19,134 | 20,444 [ 20,000

Copper including ore and manufacture: 23,058 | 14,104 { 14,505 | 18,565 | 11,253 { 12,464 | 13,021 2, 857 1,90 5,458 7,256 4,639
Tin, including ore 4,249 2,061 2, 520 4,158 2,421 944 1,179 4,352 3, 889 3, 504 3,011 5,146
Paper bpse stocks.._ 11,382 | 14,619 ] 13,6756} 19,587 | 16,68 18,008 | 16,942 | 11,601 , 71 9,854 | 11,638 | 13,967
Newsprint ... 13,004 | 13,682 | 12,539 | 15129 | 14,800 | 13,152 | 14,906 | 14,930 | 16,705 | 18,073 | 20,687 | 17,280
Petroleum and produets. . ... . .. 14,473 | 13,629 8,174 | 13,604 | 17,006 | 11,708 12,421 { 11,200 | 10,235 | 11,0051 13,380 | 11,320

r Revised. * Less than $500.

. § The publication of practically all series on foreign trade included in the 1942 Supplement but suspended during the war was resumed in the May Survey. Export statistics
include lend-lease exports shown separately on p. S-20 (see note, marked ‘*”’ on that page), shipments by UNRRA and private relief agencies, and since June 1945 comparatively
small shipments consigned to United States Government agencies abroad; shipments to U. 8.
merchandise and total imports are shown on p. 22 of the June 1944 Survey; revised figures for 194243 for the totals and revised figures for 1941 and later data through February 1945 for

other series will be shown later.

*Monthly data prior to February 1945 for Colombia and Venezuela will be shown later.

armed forces abroad are excluded. Revised 1941 figures for total exports of U, S.
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Unless otherwise stated, -tntistli)ca :hrosg‘l;lxl 1946 1945 1946

and descriptive notes may be foun e " . . . . .

1942 Supplement to the Survey July | Juy | August| Sep | Qeio- |\ Nevem.| Decem-| Janu- | Febru- | proreh | April | May | June

Al Ty
TRANSPORTATION AND COMMUNICATIONS
TRANSPORTATION
Commadity and Passenger

Unad)usted indexes:*

Combined index, all typest...coaeooneen 1935-39w100._ 225 218 209 202 r204 r 194 r 196 r 200 r 201 r174 1176 204

Excluding Yocal transit linest....ococoee-as d 232 225 214 205 r 208 r 107 r 199 r 202 r 203 172 r 175 207

Commodityt .o oeomeeemeee _-..do. 206 197 188 179 r183 r 167 r175 r181 r 186 r151 r 158 188

Passengert .o cmoeooooan —--.do. 288 286 272 277 273 283 266 260 252 251 r 233 257
Excluding local transit lines.  _....__._--.. do.... 423 422 366 295 389 414 370 351 329 324 r 204 346

Byt of transportation:

Rt Stes et g8 | o6| sss| s3] 835 5| wms| w a3 |  om| rom| 1,00
Commodity...___ 1,001 1,093 1, 081 1,001 904 862 691 648 633 631 T 676 561
Passenger do____feceoon m 800 7¢0 789 718 770 855 949 1,113 1,197 1,358

Intereity motor bus and truck, combined index

erelty ’ 1685-392100. |- ennnvv 25| 20| 227| rose| o5 | rooe| r2me| eo2s| rm0| oy r2v| s
For-hire truck 200 206 201 r 222 r215 1 r180 |  r206 211 7217 237 r 240 230
Motor bus_ ... 362 350 311 282 258 264 260 270 271 268 270 308

Local trausit linest. 176 173 170 180 178 75 179 184 188 190 182 183

Oil and gas pipe Hnest._... 254 251 216 198 r 202 201 208 r 218 200 r 202 r197 199

Railroads, combined index 242 229 219 206 213 202 200 201 204 152 r154 199
Commodity. 216 202 19 178 185 166 174 180 189 133 142 185
Passenger d 438 437 415 427 432 472 402 362 321 304 r 252 304

Waterborne (domestic), eommodityt...._... wdo.... 80 87 97 86 88 91 ] 104 94 94 7104 131

A djusted indexes:*
Combined index, all typest 223 212 201 r 197 203 7196 r 202 7204 r 206 177 r178 203
Excluding local transit linest. 229 216 208 199 T 206 T 199 r 205 r 208 r 209 * 176 r 17 206

Commodity - 207 194 182 171 r178 r 170 r 181 7186 r 190 r154 r 160 188

Passengert. 278 272 266 282 283 279 269 263 257 252 r 237 251
Excluding local transit lines......c.oco oes 302 383 381 406 411 410 380 367 347 335 r 304 331

By type of transportation: .

Air, commbiped index..... mmmrmmmcmcmcmemees do.... 876 880 851 &7 860 823 796 812 841 908 r 969 987
Commodity. do.. 1,001 1,003 1, 031 1,601 604 §62 691 648 635 631 7676 561
P PR { TN SO, 734 740 732 798 831 797 865 920 978 1,091 1, 162 1,269

Intereity motor bus and truck, combined index

1935~39=100..|--~veue-- 231 230 216 r 226 r 221 r 205 r 232 r235 r 240 r 250 r 253 243
For-hire truck 204 205 191 r 207 r 206 r 180 r 217 r 218 r 224 r 242 r245 228
Motor bus. 321 310 205 289 268 260 280 202 291 279 278 294

Local transit UneS...ocoo et ooncmcecaameen 183 181 172 179 178 170 177 177 183 183 181 185

Ofl and gas pipe lines 265 262 224 203 r 199 r194 r197 r 149 r192 r 199 7202 208

Rallroads.__. 239 221 211 201 212 204 204 206 209 158 r158 198
Commodity. - 218 198 186 170 180 170 178 184 162 137 144 186
Passenger. ... ..ceew.. 408 309 403 442 458 462 403 372 337 318 r 265 263

Waterborne (domestic), commodity 71 70 76 74 £6 109 124 128 115 95 r 98 122

Express Operations
Operating revenue. .occvoenueeean ————— thous. of dol. . |-eenueaas 23,144 | 22,623 | 22,484 | 23,505 | 24,826 29,141 | 24,532 | 23,010 | 24,333 35115] 26,728 | 25626
Operating Income. . _......_... (Y PR 72 91 75 63 80 83 72 64 92 82 60 69

Local Transit Lines
Fares, average, 08sh 180 ceecceoeeaevncanann- ..cents. ! 7.9168F 7.8115 | 7.81156 | 7.8198 | 7.8198 | 7.8108 | 7.8198 | 7.8641 ; 7.8641 7.8641 | 7.8669 ! 7.8807 | 7.8835
Pessengers carriedt ... ...thousands. .|1,555,250 §1,568,370 |1,539,370 11,458,400 [1,505,440 11,533,470 11,563,470 {1,615,570 {1,486,560 [1,669,880 | 1,631,980 (1,630,373 {1,577,274
Operating revenuest —---thous.of Ao}, { - 114,500 | 113,100 | 106,100 | 116,000 | 111,200 | 117,300 | 118,600 | 106,900 | 118,700 | 118,882 | 119,800 { 117,000

Claes T Steam Railways
Freight carloadings (Fed. Reserve indexes):

Combined index, unadjusted....... ... 1935-30=100._ 143 143 132 137 128 136 119 123 119 132 107 107 137
145 136 128 143 109 148 133 148 152 155 26 68 146
172 187 160 154 111 167 172 133 114 166 93 61 138
153 140 140 135 115 108 94 106 121 134 143 130 155
166 188 176 163 158 164 144 152 147 130 99 111 128
135 97 109 150 189 183 135 120 126 111 127 103 96

Merchandise, 1. ¢. 1. 78 67 65 69 72 75 71 74 76 79 82 74 81

Ore. e 263 278 249 261 215 114 36 29 24 35 50 103 213

Miscellaneou 142 148 133 136 136 139 123 123 113 136 141 125 139

Combined index, adjustedt. 138 139 128 127 118 133 127 133 126 139 109 106 133

Coalt__ = . 145 136 128 143 109 148 133 148 152 156 26 68 146

Coket o e ——— 177 193 167 155 113 167 164 127 107 165 95 62 140

Forest produets 153 140 133 125 109 110 106 122 126 134 143 125 149

Graing and graln productsf e enocoeeeeaonea. 139 157 163 146 158 167 153 152 150 141 112 126 126

Livestockt 142 121 115 114 123 148 140 126 158 140 143 114 r 142

78 67 64 66 69 74 74 78 78 78 81 74 81

Oret..___._... 164 171 166 174 134 134 117 118 94 121 66 66 137

Miscellaneoust oo oo oo e d 141 146 132 126 125 133 130 134 121 143 143 123 135

Frelght earloadings (A. A. R.):§
Total cars 3,407 § 73,379 3, 240 4,117 3,151 3,207 3, 546 2,884 2, 867 3,982 2,605 2,616 4,063

Coal_.___ 5 842 5 764 685 3 7

Coke. ... od 52 57 51 b9 34 50 66 43 32 66 30 19 49

Forest produets. .. .ooooooaaoo 181 165 173 205 142 129 143 128 146 208 177 159 234

Gralns and grain preducts e 228 257 248 287 223 223 253 207 209 237 140 154 222

Livestock .. _._ _— 74 52 59 99 106 106 96 65 73 79 71 59 67

Merchandise, L €. daeue oo do.... 471 406 408 524 456 455 544 448 471 620 516 468 619
) S T do._.. 289 300 285 356 250 148 54 34 25 50 53 108 283

Miscellaneous. - 1,444 | 71,507 1,412 1,745 1,436 1,414 1, 597 1,273 L1 1,785 1,491 1,322 1,801

Frelght-car surplus and shortage, daily average:
Car surplust thousands.. 5 11 8 1 20 1 15 18 23 16 98 106 22
Car shortage® .. o e iccirmcccmcan- -.do.... 14 7 & 4 7 10 7 8 9 5 1 2 9
Finaneial operations (unadjusted
Operating revenues, total _thous. of dol..| 674,040 | 795,€98 | 755,218 | 679,178 | 696,001 | 661,181 | 613,691 { 640,872 | 579,136 | 646,009 | 566,702 | 532,553 | 611,939
%reight,_. - _.do_. 513, 252 | 589, 159 | 547,620 | 488,612 | 462,288 | 463,682 | 401,256 | 453,399 | 421,243 | 483,776 | 411,819 | 399, 215 | 458,484
Passenger__.. .do....] 112,383 } 150,734 | 163,254 | 140,146 | 146,504 | 145,555 | 161,134 | 137,602 { 114,655 | 114,562 { 106,082 | 92,233 | 106, 604
Operating expe 542,164 | 548,813 | 547,263 | 621,193 | 626,652 | 548,550 | 963,331 | 400,059 | 450, 228 | 627,890 | 508,097 | 492,201 | 516, 856
Taxes, joint facility and equip. rents 69,069 J 148,110 | 121,272 | 13,990 | 15,000 | 61,310 [481£,738 | 79,964 | 71,104 | 38,669 ; 48,476 | 45,132 | 57,003
Net raillway operating income__..._.._._ . 62,806 §r 98,776 | 86,683 | 43,004 | 54,439 | 61,321 | 486,002 | 70,848 | 57,805 {4 20,459 | 10,128 | 4 4,780 | 38,080
Neot Income . eccemecmecceccecccrmcmmemee@0aa e 62,900 | 61,152 8,840 1 20,224 ' 34,384 14746561 33,887 ' 28,5680 'd 48,82 1420,993 {487,074} 14,620

r Revised. 2 Deficit. 9¥Data for September and December 1945 and March and June 1946 are for 5§ weeks; other months, 4 weeks.

*New series. For data beginning 1929 for the transportation indexes, see pp. 26 and 27 of the May 1943 Survey (scattered revisions have been made In the serfes marked “4* as
published prior to the December 1643 Survey; revisions are available on request). Comparable data beginning January 1943 {or freight-car shortages and surpluses and an explanation
of the change in the latter series are available on p. 8-21 of the December 1944 Survey.

tSee note marked ‘“*”* regarding revisions in the transportation indexes and car surpluses. The indicated seasonally adjusted series for freight carloadings, as published prior to the
October 1943 Survey, have been revised beginning 1939 or 1940; all revisions are available on request. Beginning in the April 1944 Survey, revenue data for local transit lines cover all
Jocal transit lines, including all common earrier bus lines except long-distance interstate motor carriers; similarly, data for passengers earried, beginning in the May 1945 issue, repre-
sent estimated total revenue passengers carried by all local transit lines; revised data beginning 1936 will be published later.

$Revised data for net income June 1945, $70,196,000.
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1946 1945 1946

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

Octo-
ber

Novem-
ber

Sep-

Decem-| Janu- | Febru-
tember March

August ber ary ary

April | May l June;

TRANSPORTATION AND COMMUNICATIONS—Continued

TRANSPORTATION—Continued
Class I Steam Raflways—Continued
Financlal operations, adjusted:t

0 eratlng revenues, total .______._._.__.. . . . 704.9 | r691.1 657.0 668.5 628.3 654.6 635.2 651, 2 565.7 515.0 638.7
reight . .. oo 514.0 500.8 453.1 465.0 423.2 459.9 458.7 485.8 406, 2 381.4 488.6
Peassenger. .. . 136.7 140.7 149.7 152.2 168.1 143.6 127.1 115.9 109.8 93.3 102.9
Rallway expenses. .__._.._... 648. 2 654.7 619.6 607.8 674.0 566.7 555.3 667. 4 561.6 524.5 586.1
Net raflway operating income. 56.7 36. 4 37.4 60.6 486.0 87.9 79.9| 416.2 4.0 49.6 52.6

Net ineome. . 22.5 3.7 3.3 20.7 456.0 50.9 5.2 | ¢ 44.8 427.8 451.0 14.0
Operating results:
reight carried 1 mile .. .. o.oo._._ 60,509 | 56,058 | 53,156 | 53,492 % 49,843 | 52,076 | 48,735 | 56,510 | 39,841 | 42,406 | 53,524
Revenue per ton-mile___. - g . L971 . 964 .928 . 989 .932 . 867 . 940 . 935 .924 1.101 1.012 .921
Passengers carried 1mile..______________.__ 8,201 7,667 7,963 7,956 8,572 7,454 6,079 5,955 5,472 4,726 5,387
Waterway Traffic

Clearances, vessels in foreign trade:}
Tota] U. 8. ports

, 870 6,061 6,378 5,844 6,483 6,199 6,825 7,102
eign_..__ 3,403 3, 530 3,123 2,776 2, 359 1,791 1,722 1, 555 1, 735 2, 029 2,126 2,169
U!]lted Btates...... 5, 625 4,829 4,383 4,811 5,220 4,270 4,656 4,289 4,748 4,170 § r3,700 4,932
Travel
Operstions on scheduled air lines:

L oot | mon | v | ) | wn) B wim| ) s ne) wo

xpress earried.. thous. o § , 71 : ) 3 f 3 , 8,
Passengers carrled._ _.number 713,382 | 753,147 714',562 776,190 723: 247 | 647,518 | 727,279 | 723,187 | 917,945 |1,057,641 11,150,846 1,299,480

Passenger-miles flo
Hotels:

. of miles.. 331,639 | 343, 928 320,276 | 353, 527 | 328, 600 308 736 | 331,066 | 332,315 408, 201 463,204 | 514,999 | 565, 087

Average sale per occupied room ... ... dollars.. 4.23 3.99 4.28 4.16 4.19 4.31 4,12 4,17 4,12 3.97 4.38 3.95 4.20

Rooms oceupled_ .. ooe .. percent of total._ 89 87 92 93 95 94 88 92 93 95 94 93 94
F Reistaurantlsales index_..._. avg. same mo. 1929=1060_. 232 207 220 211 204 223 198 204 205 210 226 235 250

oreign travel:

U. 8. citizens, arrivals__._.__._ . ... ... 18,163 | 14,865 | 17,304 { 16,070 | 18,740 | 21,080 | 27,340

U. 8. citizens, departures 12,881 | 11,648 | 13,649 | 14,1851 17,556 | 20,865 26,78?3

Emigrants___ ... __._._ . : 1,879 2,025 1,499 1,838 1,289 1,027
Immigrants.___..._ 4,065 4, 380 4, 608 4,421 4,644 b, 604 9, 575
Passports Issuedd’ ... - g, 993 9,056 | 21,416 12.913 11,972 | 10,708 8, 667 12,986 | 15,047 | 22,001 1 21,802
I}"I ational garks, visitors. . ool number. |1, 075 421 289,004 | 449,111 | 478,268 | 327,843 | 132,316 | 62,090 78 221 1 99,338 129 260 | 187,377 276 674 | 621, 794
ullman Co.:
Revenue passenger-miles. oo oo thousands. |........_ 2,266,512 (2,361,250 [2,289,324 12,422,016 {2,526,314 12,419,033 |2,563,744 12,082,683 | 2,196,055 11,869,120 1,628,426 11,774,797
PasSenger revenUeS aoe. - ocovrcrecemnran thous. of dol.. ... __ 12,498 | 12,316 | 12,120 | 13,214 | 13,217 | 12,855 | 13,4881 11,084 ! 12,004 | 10,928 ), 636 ,
COMMUNICATIONS
Telephone carriers:y
Operating revenues. . o.....c.cocononoo thous. of dol.__._.__.._ 175,677 | 179,424 | 174,487 | 184,380 | 181,325 | 187,183 | 187,610 | 179,327 | 187,727 | 189,254 | 193, 981

Station revenues.
Tolls, message.
Operatmz expens

01,606 | 92,323 | 92,141 | 66,7 06,523 | 09,127 | 100,983 | 98,822 | 101,773 | 103,625 | 104, 536
69,617 | 72,468 | 67,918 | 73,493 | 70,768 | 73,711 | 72,857 | 66,340 71, 762 | 71,230 | 74,922
118,510 | 120, 667 | 114,666 | 128,495 | 125,329 | 138,055 | 130,473 | 129,442 | 141,197 | 141,053 | 146, 986

Net operating incorme........... -y 18,015 21,058 20,518 | 22,3573 23,744 53,074 27,962 | 23,548 21,226 | 23,910 23,211
Phones in service, end of month 24,761 | 24,704 | 24,834 1 24,094 | 25184 25 446 | 25,747 | 26,067 | 26,435 | 26,782 | 27,086
Telegraph and cable carrlers:§
Operating revenues, total . ___......._._ . - 18,604 | 10,2241 17,033 | 18,350 | 17,366 | 19,101 14,754 | 13,891 15,815 { 16,064 | 16,836
Telegraph ecarriers, total do.. |- 15,419 | 17,047 15,807 | 17,009 | 16,197 | 17,667 | 13,5683 { 12,777 | 14,406 | 14,807 | 15546
Western Union Telegraph Co., revenues from
cabie operations -..thous.of dol__|_________ 737 741 708 761 750 061 507 587 712 678 649 571
Cable carriers....__._._... d 1,276 1,277 1,137 1,260 1,169 1, 524 L1171 1,114 1,319 1,257 1,290 1,156
Operating expenses. .. 13,194 | 15,371 17,268 | 15,166 | 10,187 | 14,780 | 14,877 | 13,654 14,514 | 14,078 | 14,495 | 13,525
Net operating revenues............ 1,535 1,879 | 42,107 1,419 | 43,685 2,155 | 42,001 1 41,608 45568 70 404 1,242
Net income trans. to earned surplus.__ 519 863 | 46,066 634 | 46,812 2,600 428,443 42,075 d 766 4 886 4 825 871

R adiotelegraph carriers, operating revenues 1,772 1,671 1,952 2,031 1, 866 2,274 1,908 1,787 2,119 2,077 1,927 1, 661

CHEMICALS AND ALLIED PRODUCTS

CHEMICALS

Selected inorgenic chemiecals, production:*
Ammonisa, synthetic anhydrous (1009, NH»)
short tons__| 165048 § 47,431 | 46,787 | 42,685 | 38,202 | 45,298 | 45,5571 41,384 | 39,738 | 44,271 | 43,358 | 34,511 {160,609
Calclum arsenate [1009, Cas(AsO4)2)..... thous. of Ib__| 6,438 4, 582 2,227 906 1,304 1,403 (¢) 952 1,139 1,610 3,256 3,192 4,116
Calcium carbide (1009 C8Cs)..-ccoooaen . short tons..| 48,716 § 62,480 | 55,090 | 45,38¢ | 47,353 | 44,610 | 41,364 | 45,192 | 40,316 { 44,460 | 40,014 | 36,761 | 43,124
Carbon dioxide, liquid, gas and golid (100%, CO)O
thous.of Ib__| 88,137 F 68,758 | 88,566 | 79,083 | 68,810 | 57,923 | 51,427 | 56,078 | 54,169 | 65,337 | 75334 | 75,176 | 78 545

Chlorine. . oot short tons__| 68,314 | 105,180 | 97,650 | 89, €02 89,392 | 01,461 | 94,784 89, 707 | 84,741 | 96,430 | 04,8065 | 89,047 | 96,420
Hydrochloric acid (1009 HOD...ooveeo .o .. do__..| 27,900 | 35801 | 33,839 | 30,5521 29,6811 30,026 | 28,960 | 26,822 | 26,791 | 26,805 | 26,8067 | 26,331 | 27,438
Lead arsenate__.____.._._.._.. thous. of Ib__} 1,848 3, 802 4,723 2,313 2, 869 4,225 5,514 6,421 7, 567 8,755 8, 665 7,810 § r4,874
Nitric acui (100% HNOy) _-short tons_.| 1 57,066 § 38,944 | 37,088 | 32,025 | 34,262 | 31,352 33,033 | 34,769 | 31,123 ‘30 809 31,311 { 32,538 155418
(0207 + W -.mil. cu. ft__ 904 1,190 978 803 916 873 891 716 606 951 885 836 869

Pho@phor!c acid (509, HsPOq4) ___.short tons__{ 61,770 59 957 | 57,952 63,941} 61,500 70,408 | 68,231 | 68,452 | 69,525 | 74,600 | 70,740 | 62 573 |r 68,689
Soda ash, ammonia-soda process (98-100% Nag COs)

short tons__| 361,056 § 358,217 | 363,802 | 333,453 | 381,468 | 355,039 | 379,786 | 387,012 | 342,625 | 380,489 | 342,749 | 303,174 | 308, 623
Sodium bichromate ___._______ d 6, 864 6, 244 6, 537 6, 561 7,347 6, 999 6, 769 7,735 7,134 7,777 7,837 7,096 6, 285
Sodinm hydroxide (100% NaO 160,347 | 157,644 | 152,318 | 139,969 146 374 | 148,194 | 153,395 154 349 | 143,248 | 160,009 | 151,332 | 139, 276 148 741

Sodium silicate, soluble silicate glass
short tons._| 39,152 32,060 | 384,806 [ 24,864 | 27,321 | 28.781 | 29,276 | 34,524 | 32,494 | 32,182 | 29,914 | 29,198 | 34,912
Sodium sulfate, Glauber’s salt and crude salt cake
short tons..| 55660 ] 62,619 | 61,464 | 67,378 | 63,674 | 63,928 | 57,738 | 50,710 | 53,818 | 59,262 | 59,525 | 61,679 | r 58, 200
Sulfuric acid (100% Hs SO)D. v cemcceeeees do.._.| 736,242 | 841,747 | 782,594 | 677,063 | 726,291 | 705,953 | 745, 554 | 743,904 | 665,177 | 764,996 | 804,285 | 780, 702 733 241
Alcohol, denatured:}

Consumption___. 14,770 1+ 36.889 | 32,530 | 26,113 | 19,012 | 15,473 | 12,753 | 11,486 | 10,817 | 13,530 | 15,717 | 16,119 | 14,647
Production___ 14,831 fr36.587 | 31,786 § 26,555 | 19,261 | 13,060 | 12,313 } 11,617 | 10,017 [ 11,894 | 13,229 | 13,852 | 12,382
311073 € A 9,642 | 21,307 | 20,539 | 21,031 | 21,257 | 18,844 | 18,396 | 18,540 | 17,802 | 16,224 | 13,306 | 10,007 8, 962

r Revised.

1 Includes operation of 2 establishments not included prior to June 1946; production of these plants, formerly Government-owned, was classified as military prior to Junc,

¢ Deficit. d'Includes passports to American seamen. @For 1044 revisions see August 1945 Survey. o Not available for publication.

§ Data relate to Continental United States; the original reports for recent years include also data for 3 companies operating ontside of the United States.

§ Compiled on a new basis beginning 1943; see April 1944 Survey for 1943 data and sources of 1942 data on the new and the old basis.

(HData have been shown on a revised basts beginning in the March 1945 Survey. ® Data wererevised in the September 1945 Survey; see note in that issue.

{Data continue series published in the 1942 Supplement but suspended during the war period; data for December 1941-February 1945 will be shown later.

tData have been shown on a revised basis beginning in the June 1944 Survey; revisions for January 1937-February 1943 are available upon request.

*New series compiled by the Buresu of the Census; see E . 23 and 24 of the December 1945 Survey for data through December 1943 except for carbon dloxide, sodium silicate
eeleium arsenate, and lead arsenate; data beginning 1941 for these series will be shown later.
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§-24 SURVEY OF CURRENT BUSINESS September 1946
Unle';gdothcrwiue stated, atatislt)icsftbr(:lugh 19]«:1 1946 1945 191'6

an escriptive notes may be found im the Sen- . . . . . .

1942 Supplement to the Survey July July | August teiﬁger Obcetl? N %‘gm D%c:rm J:{.’; F g:_);u March | April May June

CHEMICALS AND ALLIED PRODUCTS—Continued
CHEMICALS--Continued

Alcohol, ethyl, incl. spirits and unfinished spirits:

Production, total (Det)....coeeeoe thous. of proof gal..| 22,261] 767,220 | 75740 | 39,925 ( 31,780 | 28,016 | 28,464 | 29,516 | 30,982 | 32,396 | 30,590 | 25,273 | 22,965
Ethyl sleohol __ i do....| 23,5471 750,782 | 47,275 | 34,360 | 26,737 | 22,184 | 23,782 | 23,514 | 23,823 | 27,277 | 26,235 | 23,692 | 23,285
Spirits and unfinished spirits §_.__......._... do....| 7,147 3r17,731 1 31,122 6, 621 7,462 6, 769 6, 586 7,461 8, 448 6,787 5,9 5,946 5,134

Stocks, end of month, total.__. _do__._{ 127,278 |7 167,793 | 162,504 | 161,357 | 153,632 | 148,261 | 134,780 | 148,738 | 152, 554 | 151,066 | 149,294 | 143,979 | 140, 750
Ethyl sleohol, total _do..__| 98,545 §7133,507 | 136,786 | 139.586 | 132,015 | 126,190 { 111,493 { 122,801 | 123,951 | 121,654 | 118 318 | 113,169 { 110, 539

In industrial slcohol bonded warehouses_._do_...| 34,230 ] 40,830 |. 42,764 47, 56 43,635 | 40,669 | 42,030 | 40,320 | 43,131 | 37,570 | 39,294 | 36,369 | 37,014

In denaturing plants...._.___... - d i 04,021 | 92,020 | 88,380 | 85621 | 69,463 | 82,571 | 80,521 | 84,083 | 79,025 ) 76,790 | 73,525

Spirits and unfinished spirits. 3 25,719 21,771 21,617 | 22,071 | 23,287 | 25847 ; 28,603 | 29,412 | 30,976 ! 30,810 | 30,211

Withdrawn for densturing.._..... R 59,233 | 48,653 | 35,515 | 24,070 | 37,065 ( 21,393 | 18,532 [ 22,081 [ 24,429 | 25,643 | 22,832

Withdrawn tax-paid, ethyl aleohol.____......_. 3,103 3,207 5 , 08 3,023 5,118 4,276 4, 561 4,411 3, 809 3,579
QGlycerin, refined {1009, basis):*

High gravity and yellow distilled:

Consumption thous. of1b_.| 6,175 9,240 8,799 7,229 8,451 6, 305 5,825 6,010 5,588 6,431 6,489 6,440 6, 865
Produetion. .. o.eeoo oo ceeemaeen do_...| 4118 5, 969 7,323 | 6,494 7, 544 5612 5,234 5,010 5,323 5,373 5780 | 5687 | 5319
Btocks_ ... do....] 14,821 ] 22,564 | 15,876 | 18,109 | 17,562 | 15601 | 15135} 15,864 | 17,591 | 19,347 ,700 | 18,207 | 16, 591

Chemically pure:

Consumption. . .do....| 52401 7,387 7,84 7,623 §142( 7,143| 6,100 6,336 | 5446| 5777| 558! 580 5379

Production . do.... 5,558 4, 599 5, 850 7,079 7,170 7,750 6, 391 7,636 7,741 8,692 8, 000 8,024 7,634

Stocks...__.__ 0--..| 21,122 27,634 | 22,282 | 22,271 | 19,067 | 18,346 | 17,506 | 16,941 | 19,028 | 18,634 | 19,708 | 20,881 | 21,804
Other selected organic chemiecals, production:

Acetic acid (synthetie and natural)*_.___....... d 23,822+ 20,812 | 18,478 | 22,063 | 24,322 | 22,983 | 23,143 | 26,746 | 25529 | 23,266 | 26,013

Acetic anhydride*.....___...___._ N 42,720 | 37,780 | 38,535 | 46,241 | 44,204 | 45,733 | 38,330 | 44,027 | 44,790 | 40,757 | 42,546

Acetyl salicylic acid (aspirin)*_____ ... .. ... do__.. 815 962 1,011 066 910 086 634 976 1,014 975 676

Creosoteofl*____.________.. 12,118 | 12,198 | 13,550 | 13,747 | 12,059 | 11,755 8,443 | 13,205 | 12,438 | r9,492 | 10,101

Cresylic acid, refined*® 2, 539 2,431 2,133 2,573 21 1,744 1,517 2,465 92, 267 1,682 2,179

Ethyl acetate (85%)® o v unaeememccecannes d 10,970 | 6,849 7,320 | 6,898 | 7,110 6,421 6,412 | 7,751 7,610 7,180 { 6,542

Methanol:

Crude (sos%) _________________________ 201 208 243 278 253 295 264 231 248 231 260 248

Synthetie (100%).. 6,318 6,160 6,112 4,736 5, 680 6,823 7,237 6, 259 6,991 6, 616 1,119 5,878

Phthalic anhydride* 10,934 | 11,284 9, 56 8, 066 , 881 8, 555 9, 061 7,094 9,777 9,217 8,128 7,739
FERTILIZERS

Consumption, Southern States._.._thous. of short tons. .. 1206 148 192 292 379 370 552 1,136 1, 36, 11,309 1745 1404 1237

Exports, total ®@._.__ long tons. _[.oooooo.. 77,847 | 141,982 | 86,647 | 95,257 | 115,015 [ 98,148 | 85,688 | 114,520 | 83,304 | 06,315 | 82,156 | 84,525

Nitrogenous ®... 2, 633 , 265 3, 581 5, 25,700 | 32,448 : 10,436 | 28 454 1 12,347 ] 12,737 | 14,004 | 12,371

Phosphate materials @ ... . .o ceoaean.. 123,099 | 66,878 | 75,201 | 79,026 [ 55026 | 65032 74,787 | 63,789 | 73,022 | 62,311 | 68,202

Prepared fertilizers @ ooonooe e 58511 5705 | 4,021} 27957 362 716 348 558 | 2,084 505 313

fmports, total ®___ z e.n 91,584 | 70,738 | 79,615 65,480 1 69,447 { 120,210 | 84,361 | 128,051 | 127,517 | 130,394 | 115,079

Nitrogenous, total @ 84,146 | 66,492 | €8,543 | 57,001 | 56,672 | 100,910 | 66,493 | 112,380 | 113,814 | 109,535 | 105,657
Nitrate of soda @.. 58,160 | 22,861 25,777 | 14,556 | 13,030 | 47,862 | 22,437 | 65,227 | 69,553 79,379 | 83,556

Phosphates ®..... 4,392 32| 7,538 4,444 | 4,4 8,058 | 10,438 971 714 8,055] 2210

Potash ®--.1.... ..do 0 0 0 3,000 3,920 2 1,350 982 1,000 0

Price, wholesale, nitrate of sods, erude, f. 0. b. ears, port
WOrEnONSes © oo o ETE ol perico .. 1.es0] veso| veso| 1eso| 1eso| 1eso| 1eso| 1eso| 1eso| 1es0| 1eso| wes| 1%
Potash deliveries. .. short tons. . |-~ c<---.| 67,444 | 72,079 | 62,568 | 66,158 | 68,408 | 81,185 | 95,769 | 73,577 | 85,314 | 79,778 |. ...l
Superphosphate (bulk):}
Production .. e do._..| 657,237 | 666,848 | 694,008 | 651,140 | 732,814 | 718,023 | 656,425 | 717,426 | 702,564 | 716,775 | 765,314 | 687,926 {625,008
Stocks, end of month do._._| 710,845 § 836,580 | 884,061 | 914,147 | 897,532 { 898,541 | 004,094 | 916,458 | 847,090 | 675,130 | 523,999 | 515,300 |r643, 662
MISCELLANEOUS
Explosives (industrial), shipments________ thous. of Ib__| 42,190 ] 387,370 ] 37,876 | 38,205 | 88,795 | 37,643 | 34,745 | 35,935 | 36,268 | 38,060 | 33,336 | 43,584 | 47,122
Gelatin:
Production, fotal* do....| 2,851)] 2,325 2,788 2, 595 3,452 3,304 3,350 3,383 3,612 3,919 3,784 3,825 3,173
ible._ do_...| 1,932) r1,563 2,183 2,120 2,202 2257 2,142 | 2,057 2,439 2, 541 2,318 2,271 2,038
Stocks, total*..__ do....| 5993} r6249 4,736 6,136 4, 561 4,823 5,330 5,413 5,647 6,139 6,126 6,321 6,201
le. .- do....| 2,628} r2,814( 2,130 2343 | 21871 2367 2459 2346| 2505| 2,763| 2716} 2,605} 2652
R%;i? (gum andhw]ood]): o bulk ? :
rice, gum, wholesale “H”’ (Sav.), bu
& ) dol. per 100 1h._ 6.95 5.81 6.52 6.76 6.76 6.76 6.76 6.76 6.76 6.76 6.76
Produetion® _____________________._. drums (520 b)Y [occooooo fomee e 307,731 o 375,501 |- o) aeans 302, 054 416, 690
BEOCKS o et e e oo s [F TUA DU IS PR 473,146 9,890 |- wnne i L. 388, 682 364,179
‘Turpentine (gum and wood):
Price, gum, wholesale (Savannah)t...._. dol. per gal.._ .96 .74 .76 X4 .83 .84 .84 .84 .84 .84 .84
Produetion® . ..o bbl. (50 gal.).|-cmmocecfommmae e 142,078 121,099 | .. 85,908 | _____._.{ ... 145,477
" b;}oclis‘ ............... i (1 TN DUNIRI ARSI AR 165,826 Joeecneooi) e 150,098 | ... ____.... 100,749 | |eeoaaoo 77, 440
ulfar:

Production. . ool long tons..| 347,936 | 313,301 | 346,349 | 341,060 | 348,365 | 323,738 | 331,843 | 318,722 | 286,316 | 231,490 | 284,473 | 305,330 | 304,472

Stocks._. - do....|3,849,067 13,608,357 (3,711,311 (3,682,511 (3,858,728 13,916,334 14,003,917 [4,060,461 (4,063,286 (3,378,735 (3,892,982 (3,873,962 (3.861,525

OILS, FATS AND BYPRODUCTS
Animal, including fish oil:

Animal fats:t
Consumption, factory.. ....__._._.._._ thous. of Ib..| 97,220 1 98,309 | 119,747 | 106,522 | 116,707 | 111,115 | 95,487 | 112,173 | 117,133 | 115,984 { 119,264 | 117,782 | 102, 231
Produetion. ______ - 0....| 193,029 | 175,763 | 177,093 | 155,031 | 164,049 | 232 665 | 258,941 | 236,879 | 291,151 | 208,385 | 194, 656 | 201,757 | 136,182

Gsmksi end of month do__._| 180,883 | 239,521 | 208,052 | 189,302 { 179,667 | 200,043 s 255,195 | 274,512 | 264,817 | 251, 468 | 204, 982 | 162,986
reases:

Consumption, factory. ... ... _..______. do....| 40,238 | 40,203 | 52,018 | 54,053 | 49,720 | 43,500 | 35,657 | 40,558 | 40,348 | 50,012 | 40,805 | 49,933 |r 44,082
Production____.___ doo__.| 45,042 ] 41,455 | 41,005 | 37,569 | 41,127 | 44,516 | 45673 | 48,141 | 53,213 | 49,360 | 47,008 | 47,633 | r38 078
Stocks, end of month do._..i 103,285 | 77,866 | 78,392 | 71,004 | 66,0521 65307 | 72,316 | 81,423 | 91,807 | 92,996 | 96,189 | 95,171 |+ 00, 569

r Revised. 1 Excludes data for Mississippi which has discontinned monthly reports; July
© For a brief description of this series see note in April 1946 Survey. 1See note marked *“” on p
1 Includes production for beverage purposes, reported separately through October, as follows (t

hous. of proof gallons): July, 14,685: Aug., 6,042; Sept., 4,414; Oct., 6,954,

“These amounts and total production shown above after October are included also in data for production of distilled spirits shown on p. 8-26.

§ See note in the April 1946 Survey with regard to differences between these series and similar data published in the 1942 Supplement to the Survey.

1945 figure excluding this State, 140,000, February 1946, 1,272,000,

@ Data for ethyl aleohol. except stocks at denaturing plants, continue data published in the 1942 Supplement to the Survey but suspended during the war period; stocks at denstur-
ing plants were not reported prior t0 1942, The data for spirits and unfinished spirits are production at registered distilleries and represent primarily production for industrial purposes
under the acts of January 24 and Mar. 27, 1942, but include amounts produced for beverage purposes (see note marked 9). Total production of ethy! alcohol and spirits shown above
represents net amount after deducting unfinished spirits used in redistiliation. Tax-paid withdrawals of spirits and unfinished spirits are not shown here since they are included in
total tax-paid withdrawals of distilled spirits shown on p. 8-26. . . 3

J Data for gelatin cover all known manufacturers; the series for edible gelatin continue data published in the 1942 Supplement; the totals include technical, pharmaceutical and
photographie in addition to edible gelatin; data prior to Mareh 1945 will be shown later.

® Data continue series published in the 1942 Supplement but suspended during the war period; data for October 1941-February 1945 will be published later.

*New series. For a brief description of the series on glycerin, see note in November 1944 Surve
of the Decermber 1945 Survey. Data for production and stocks of rosin and turpentine are fro;
produets and stocks held by producers, distributors and consumers.
data beginning in 1042 will be published Iater. Data for 194043 for sulphur are shown on p. 24 of the May 1946 Survey.

These series have been substituted for data former!

y. For data through December 1943 for the other indicated chemical series, see p. 24
m the Department of Agriculture and represent total production of gum snd wood
y shown for three ports, which have declined in importance;

See note marked “&" regarding the new series for gelatin,

t Revised serfes. See note in November; 1043. Survey regarding change in the, turpentine price series beginning in the April 1943 Survey and superphosphate beginning

September 1942,
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CHEMICALS AND ALLIED PRODUCTS—Continued

OILS, FATS, AND BYPRODUCTS—Continued

A%xmﬁil mc]udmg fish oil—Continued.
ish oils:3
Consumptxon factory _thous. of 1b_.] 13,701 19,069 | 25,052 | 24,444 ) 30,549 | 28,114 22,677 ) 19,493 | 16,072 | 16,224 | 14,931 14,525 | 13,319
Production . ....._. 23,509 § 17,535 | 20,424 | 40,146 | 37,324 | 16,955 6,105 3,718 903 648 831 2,173 13,876
Stocks, end of month. 83,873 § 98,200 | 115,115 128 806 | 141,017 132 246 | 118,149 | 97,468 | 83,822 | 73,676 | 60,842 | 55484 | 58,906

Vegetable oils, total:

Consumption, crude, factory 219 242 289 270 363 387 345 369 865 335 330 296 268
Exportsd. - oo ceececemenceeceueaw---thous.of lb__|_.__.____ 10,892 8, 555 5, 766 9,175 | 22,902 3,301 6, 829 3,490 | 14,103 9,916 | 29,776 | 31,605
Imports, totald. oo ceeccececeeeeeodoo [ 11,048 [ r 59,280 | 34,730 | 23,727 5,034 | 37,253 2,906 | 22,283 | 17,392 | 13,492 [ 11,420 6,438
Paintoilse - - ieeeeeeodoo | 4,895 | 25,413 | 20,891 10,076 1,198 | 23,722 1,102 | 19,149 9, 445 5,077 6, 883 3, 559
Al other vegetable oilsd. ..o _.___..do____[-.._.__ 6,153 | r 33,876 | 13,839 13,651 3,836 1 13,532 1,804 3,134 7,947 8,415 | 14,537 2,879
Production_ . ___ oo 261 233 258 205 379 431 374 407 327 318 287 261 235
Stocks, end of month:
503 688 680 695 705 725 740 724 669 647 604 546 436
407 427 391 352 359 413 463 498 535 548 544 502 475
onsumption, factoryY. ... ... ..._.. 20, 239 5,496 | 12,711 8,762 | 15,417 2,840 ) 8,043 9,393 | 13,921 | 18,871 | 17,488 { 21,408
) B3] oJ0) g 7. (PRSPPI « [+ SN AR 4,570 | 10,364 9,415 8,428 1,437 8,501 { 11,426 15 965 11,724 | 22,788 | 18,129 | 34,238
Stocks, end of monthy 37,710 § 12,712 9,093 9, 947 3,483 2,083 m 8,925 6 122 | 12,180 | 13,889 | 15,432 | 24,333
Coconut or coprs oil:
Consumption, factory:i
TUde. e 14, 218 9,170 | 11,649 | 10,859 | 13,264 | 12,545} 11,490 | 12,019 | 14,243 } 12,748 1 20,334 19,695 | 24,838
Refined-....._...___ 8,571 3,902 4,357 6, 086 5,624 4,671 4,307 X 4,804 4,179 7,758 7,161 8,148
J 80 ¢10) o 7 LU ¢ [« JURN S 217 5,745 2 717 0 594 229 133 0 546 0 0
Production:
25,247 7,195 | 16,364 11,236 | 20,123 3, 597 ® 11,430 | 12,018 } 17,557 | 23,988 | 22,353 | 27,188
8,173 2, 620 4,498 4,446 5,395 4,635 3,679 4, 689 5,043 3,371 8,737 ,504 | 12,729
92,366 | 122,819 | 135,258 | 138,510 | 145,896 | 133,713 | 125,169 | 120,694 | 114,103 | 120,045 | 119,090 | 108,493 | 85, 537
9, 257 s 1,093 | 1,983 , 2,199 ) 1,505 | 1,882 | 1,832 3,125 ,475 | 10,258

Cottonseed:

Consamption (crush) __.ocooeeann thous. of ghort tons._ 42 r 117 122 246 550 563 443 462 285 228 163 103 54
Receipts at mills 0--.. 60 52 109 468 955 789 328 152 133 116 33 9 9
8tocks at mills, end of month do.... 118 r 219 206 427 833 1,059 944 634 482 370 241 147 100

Cottonseed cake and meal:

Produetion._ .. ... C short tons-.| 18,234 | v 54.364 | 54,442 | 108,887 | 240,449 | 251,625 | 194,227 | 203,319 | 125,542 | 100.544 | 68,680 | 44,252 [ 23,303
Btocks at mills, end of month. ... ________._ do....| 32,384 | 52,258 | 40,069 | 49,561 56,375 | 52,741 52,827 | 61,072 ] 56,001 65,571 | 48,616 | 45,738 | 40,314

Cottonseed oil, crude:

Produetion. .. oo thous. of Ib_.| 13,518 | 38,294 | 37,247 | 76,010 | 171,060 | 176,000 | 137,976 | 143,340 | 88,803 | 72,347 | 50,834 ) 32,626 | 16,781
Stocks,endofmonth. . ____ . . ___. do....] 23,4931 85,121 { 36,080 | 50,036 | 03,325 | 109,820 | 114,477 | 128,166 | 105,255 | 91,650 | 63,563 { 43,994 | 24,542
Cottonseed oil, refined:
Consumption, factory . oo ccooooomoamos do..,_ 65,774 § 73,693 | 88,277 | 74,709 i 76,748 | 73,760 | 64,008 | 84,004 | 84,568 | 77,416 | 84,414 | 84,768 | 67,513
In oleomargarine do. ool 21,982 | 20,123} 17,808 | 18,650 | 16,482 ] 15042 18,794 ] 18,034 | 18,491 15,642 | 16,144 | 13,504
Price, wholesale, summer, yellow, prime (N. Y. )
dol. per Ib__ .183 . 143 . 143 . 143 . 143 .143 .143 . 143 . 143 .143 . 143 .143 . 143
Produetion______.____. __thous. of 1b._| 14,982 }r 43,136 | 53,043 | 55,086 | 108,363 | 150,092 § 119,752 | 112,067 | 109,495 | 77,837 | 69,571 | 48,258 | 33,457
FlStocks, endofmonth___________________________. do....| 263,360 | 275,625 | 234,177 { 207,918 | 232,457 | 305,238 | 250, 143 | 386,122 | 406,486 | 404,645 | 394,368 | 353,322 | 316,186
axseed:
I]r)n%orii)sd' ________________________________ thous of bu..|.....___. 23 207 0 123 592 286 179 2 432 2 796 788
unluth:
i 114 173 70 884 2,901 2, 566 496 116 40 175 142 114 278
231 108 74 6456 1,247 2,417 1,336 17 0 210 288 751 432
175 93 89 428 2,082 2,231 1,175 1,214 1,315 1,279 1,134 496 202
Minneapolis:
ReCeIPtS - «ae e cacccec e cceccemceacmeanas 321 1,649 7,251 6, 003 1,670 783 362 323 638 365 233 468
Shipments - 198 1556 588 866 1,218 165 68 248 226 210 197 134
O'?wc'ﬁs T 61 9 2,489 5,033 5,026 4, 594 4,078 3,385 2,576 1,691 1,042 620
il mills:
Consumption 1,368 | 1,878 | 2,626 | 2,85] 3,606| 3,29| 2777 23817 2015]| 200} 2046 2470
Btocks, end of month.______________._.___.____. dol 0| 2739 1,682 2,041 4,955 5, 583 5, 546 5,751 4, 260 2, 636 2, 846 2,306 2,495 2,789
Price, wholesale, No, 1 (Minneapolis)...dol. per bu.. 3.79 3.11 3.10 3.10 3.10 3.10 3.10 3.10 3.10 3.10 3.10 3.27 3.35
Production (crop estimate) .....coeoomo. thous. of bu..| €21, 928 _— I S 336,688 | .ocoooo. - JUUURRIPUIN PN SISO S
Linseed cake and meal:
L iihipénegits from Minneapolis_......_..... thous. of b__{_....__.. 17,940 { 14,400 | 41,580 | 54,840 | 49,920 | 35220 | 32,8340 ( 29,220 | 30,960 | 34,080 | 26,820 | 24,840
seed oil:
Consumption, factory}. .o oeeeom e ceeeeeas do__..| 41,6031 387,547 | 39,934 | 40,486 | 49,687 | 42,881 | 39, 069 44,257 § 43,054 | 46,888 | 51,297 | 48,938 { 45, 727
Price, wholesale (N, Y.) .dol. per 1b- .176 15 .155 . 155 . 185 . 156 . 155 . 155 . 155 . 155 . 156 155
Productiond ......._.. thous. of 1b 75,884 1 28,214 | 38,245 | 62,742 56,769 | 71,872 3 4'38 56,016 | 45,749 | 40,622 | 42,129 | 41,371 50 522
Shipments from Minn - do.j._.... 15,180 | 19,380 | 27,360 | 35,820 | 28,800 26,280 | 27,720 [ 24,600 | 26,580 | 23,880 | 23,520 20,100

s Stl())gks at factory, end of ‘month. .do__._| 121,810 | 145,877 | 151,035 | 168,695 167 526 | 171,872 180, 056 173 693 152 812 | 138, 748 | 132,346 117 589 115, 468

oybeans:
Consumption, factory} .. ... . 12,057 § 12,809 | 12,536 | 12,083 9,912 | 14,040 | 13,860 | 16,310 | 15,319 | 15,241 | 14,214 | 13,984 | 12,051
Production (crop estimate) 4186,123 § oo oo cm e femm e e} 3191, 722 PO U NP SR
s Stgcks, e{ld of month_ .o iiciaanaas 16,702 § 21,319 | 12,886 3,547 | 26,778 | 50,834 ] 46,255 39,371 34,087 | 27,799 { 22,753
oybean oil:
%onsunt] ptiogi, factory, refinedf ._.___.. thous. of 1b.__| 85,466 } 66,682 | 90,060 | 86,344 | 09,626 | 94,726 [ 81,680 | 90,770 | 86,023 | 88,478 | 90,566 | 94,936 | 86,459
roduction:
Crude ......................................... do..._| 116,508 | 114,508 | 111,342 | 108,684 88,803 | 124,251 | 118,146 | 143,436 | 135,103 | 134,747 | 125,990 | 124, 587 | 107,904
Refined o iaiciicaaoal do....] 96,301 4, 111,576 | 92,048 | 101,132 | 88,675 | 91,396 | 112,617 | 121,887 | 119,199 | 112,155 | 114,395 | 105,136
Stocks, end of month:}
Crude - cen w--.do__._| 146,866 | 120,091 | 102,607 | 104,094 | 86,564 | 116,912 | 133,937 | 140,352 | 149,410 | 150,589 | 153,079 | 148,334 | 137,539

ol Reﬁnedl_n._- ..do..__] 103,110 | 105,975 | 112,582 | 105,165 | 92,562 | 73,395 » 79,522 | 95,906 | 110.079 | 114,637 | 111,749 | 116,356

eomargarine:
Consumption (tax-paid withdrawals)§...._...__ doo_.fo.o._ .. 37,846 | 30,785 | 34,556 | 46,438 | 41,063 | 43,008 | 47,644 | 43,636 | 45014 | 41,837 | 41,930 | 34,567
Price, wholesale, standard, uncolored (Chlcago)

dol perlb_.| (9 .165 .165 . 165 .165 . 165 . 165 .165 .165 .165 .165 .165 .165
Production§ -thous. of Ib__|._...__._ 63,693 | 50,199 | 44,632 | 49,720 | 46,027 | 44,443 | 48,099 | 45,503 | 46,677 { 43,495 | 41,969 | 36,032

Bhortenings and compounds:

Production___.. do....| 100,896 § 98,176 | 128,078 | 115,535 | 137,338 | 121,930 | 101,867 | 118,797 | 119,343 | 108,434 | 113,820 | 123,847 | 103,861

Stocks, end ofmonth. __.. .. . eoeo_ ... do.__.| 44,045 § 42,340 | 45,857 | 39,551 | 35,265 39,725 | 33,095 ] 45719 | 43,635 39,793 | 44,002 1 46,233 3

Vegetable price, wholesale, tierces (Chi.)..dol. per b ® .165 .165 . 165 .165 . 165 . 165 . .165 L1651, 166 .165 . 165
r Revised. 1 Not available for publication separately. 3 Included in total vegetable oils but not available for publication separately.

3 December 1 estimate. 4 August 1 estimate.

generally minor except for fish oils (1941 rev

$ No quotation.
t Revisions for 194142 for coconut or ooFra oil production and stocks and linseed oil production and for 194143 for other indicated series are available on request; revisions were

sions for fish oils are in note on p. 8-22 of the April 1943 Survey).
9 Data for January 1942-February 1945 will be shown later; publication of these data was temporarily dlscontmued in 1942,

§ For July 1941-June 1942 revisions see February 1943 Survey, p. 8-23; revisions for July 1942-June 1944 are on p. 23 of N ovember 1945 issue; revisions for July 1944-June 1945 are

on p. 8-25 of the August 1946 issue.

o Data continue series published in the 1942 Supplement but suspended during the war period; data for October 1941-February 1945 will be shown later.



S-26

SURVEY OF CURRENT BUSINESS
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Unlezs :;therwise stated, utati.t!i,:u fthrm.ugb 19;:1 ; 1946 1945 | 1946
an escriptive notes may ound in the . . S— ‘o)~ . . o ;
1942 Supplement to the Survey July | July ! August tesuoi or %?ro N"b‘e‘;’“ b Foves J gf; thr’;“ l March ) April ' May } June
CHEMICALS AND ALLIED PRODUCTS—Continued
PAINT SALES
Caleimines, plastic-texture and cold-water paints:3
Caleimines.. ..o o cooiiicieaaaaos thous. of dol.._ 73 87 101 90 78 91 83 m 100 98 100 96 96
Plastic-texture paints_ ... ccieceeee.. do.... 115 50 50 48 68 68 68 75 87 85 113 91 111
Cold-water paints:
Indry form. . oo cieiiciiciaaanan 246 250 208 281 271 190 199 262 305 365 439 476
In paste fcrm for interior use... 236 262 243 160 200 187 269 240 274 271 r 281 244
Paint, varnish, lacquer, and fillers, tota 52,623 | 61,101 | 48,020 ; 57,3401 &0,208 | 43,382 ! 56,566 | 54,573 | 64,697 | 72,3391 72,463 | 66,071
Classified, total. 47,176 45,505 | 42,862 | 51,838 | 46,039 | 38,072 ] 50,4151 48,801 58,279 | 65,021 65,134 59,422
Industrial ... ... ... 24,485 | 22,168 | 16,861 | 20,820 | 18,9%6 16,614 | 19,983 | 17,643 1 20,940 | 24,256 | 24,475 | 23,653
Trade. . coceccmeceenan 22,689 | 23,427 | 26,011 31,018 1 26,043 | 21,458 | 30,432 | 31,248 { 37,330 | 40,765 | 40,659 | 35,769
Unelassified. ..o oo omc e ceicevcccccccccmameee 5,449 5, 506 5,158 5, 702 5, 269 5,811 6,141 5,682 6,418 7,318 7,329 , 649
CELLULOSE PLASTIC PRODUCTS
Shipments and consumption:§
Cellulose acetate ard mixed ester plastics:
Sheets, rods and tobes. .. __.. ____...._thous. of 1b_. 1,883 1,294 1,432 1,313 1,533 1, 660 1,165 1, 564 1, 549 1,762 1,861 1,643 1,826
Moldirg and extrusion materinls. .. PR 7 I 7,167 5,018 5,465 5,344 6,114 6,171 b, 395 6, 690 6,025 6, 504 7,181 7,251 | *6,736
Nitrocellulose, sheets, rods, and tubes_..._...._. do._..| 1,524 1,104 1,417 1,222 1,426 1,498 1,289 1,514 1,435 1,521 1,714 1,532 1,429
ELECTRIC POWER AND GAS
ELECTRIC POWER
Px;é)duction. totaly? mil, of kw.-hr__{ 18,610 §F 18,054 18,625 | 17,008 17,671 17,358 | 18,100 | 18,403 | 16,193 | 17,800 | 17,477 | 17,675 | r17,624
y source:
12,201 12,262 { 12,280 | 10,980 { 11,208 11,026 11,523 | 11,202 9, 967 10, 521 10,797 | 10,577 | r 10,943
. 6,410 6, 702 6,344 6,028 6,463 6, 332 6, 586 7,110 6, 226 7,218 , 680 7,699 | 6,681
By type of prod :
Privately and municipally owned utilities.._.do__.._| 16,045 § 16,130 15,705 | 14,510 15,108 | 15,094 15,698 | 15,901 13,000 | 15288 { 15,076 | 15162 15212
Other producers ... oo, do.... 2, 566 2,824 2,919 2,498 2,563 2, 264 2,410 2,501 2,284 2,512 2,402 2,614 | 72,412
Bales to ultimate customers, total (Edison Electrie
Iostitate)y.. - . oo mil, of kw.-hr._|.. ... 16, 267 16,139 | 14,805 | 14,902 { 14,908 15,283 | 15,757 | 14,920 | 15001 15,233 | 15,064 15,185
Resldeantial or domestic. . . 2,603 2,612 2,693 2,789 3,026 3,275 3,658 3, 505 3,282 3,004 2,994 2,954
Rural (distinet rural Tates) .. ..o oooooocooaeo.. 375 478 383 390 258 264 242 243 249 328 379 443
Comrpercial and fadustrial:
Small light and power §. . __ .o oeoe__. 2,430 2, 497 2,477 2, 509 2, 566 2,663 2,755 2,708 2,622 2., 595 2,578 2,617
Large light and power .. __.__.._ 9,463 9,147 8,028 7,826 7,657 7, 561 7,596 7,083 7,592 7,916 7,869 7,963
Street and highway lighting § 149 161 175 197 209 223 229 198 193 174 160 147
Other public authorities §._ 640 632 562 555 535 540 512 518 486 483 463 459
Railways and railroadsq. 560 562 533 588 608 702 708 614 613 591 570 550
Interdepartmental ¥ . ... . .. cciiccacao.. 45 80 45 48 50 56 57 51 53 52 51 51
Revenue from sales to ultimate
Electrie Institute) . .. ___________.__ thous,ofdol_.}._______. 274,356 | 275,022 | 267,043 | 271,413 | 276,718 | 284,845 | 207,601 | 288,746 | 282, 543 | 278,337 | 277,145 | 278,544

GAS t

Manufactured and mixed gas:
Customers, total .
Residential_. __
Residential centr
Industrial and commere
Sales to consumers, total .. ...
Residential . ..... ...
Residential central heating.
Indastrial and commercia
Revenue from sales to consumers, total
Residential R,
Residential central heating.
Tndustrial and commeretal. o ocaceoacaoooo o
Natural gas:
Customers, total. _ ________ ...
Residential (incl. house heating).
Industrial and commerecial
Sales to consumers, total
Residential (incl. house heating).
Indl, coml,, and elec. generation.__. ... ... d
Revenue from sales to consumers. total..thous. of
Residential (incl. house heating) . _
Indl., coml., and elec. generation

_thous,

o__.
dol.

1783,757

FOODSTUFFS AND TOBACCO

ALCORCLIC BEVERAGES

Fermented malt liquor:t
Preduction. ... . .
Tax-paid withdrawals
Stocks end of month. _______ .. ...

Distilled spirits:

Apparent consumption for beverage purposes
thous. of wine gal.__

--thous, of bhl__

Imports ® __ el thous. of proof gal..
Proauetiont. _._ . _._. -..-thous. of tax gal__
Tax-paid withdrawalst. .. - U of « S
Stocks. end of montht cedeoo .

r Revised.
1 Originhl estimates adjusted to agree with quarterly

7,373 § 8,208 8,104 7,758 8, 081 6,798
7,209 1 17,833 8,149 7,437 7,381 6, 800
7,881 | r9,064 8,447 8,225 8,322 7,855
......... 14,536 { 14,234 | 14,307 | 18,609 | 19,030
PO 93 021 1,007 1,189 1,366
16,011 § 41,774 | 15,222 ¢ 16,072 | 29,740 { 25,603
12,120 § 19,649 9,938 | 10,607 | 13,643 | 12,239
392, 657 |- 341,262 ! 342,761 | 341,521 | 342,686 | 345, 580

§ For revisions for the indicated series, see note at bottom of p. S-23 of the May 1945 Survey.
2 Total for quarter.
1 Data for some items are not comparahle with data prior to 1945; see note for calcimines, plastics and cold-water paints at bottom of p. $-23 of the December 1945 Survey.

totals based on more complete reports.

6, 966
6,228
8, 189

20, 250
1,155
25, 578

9, 501
357,248

11, 356
366, 406

7,236
6, 527
8,710

18,916
1,159
24,824
10, 816
375,117

11,272
380, 812

10, 612
386, 443

5,836
5,958
7,763

19,124
1,964
15, 648
10, 580
387, 853

9, 632
390, 053

§ Data for sheets, rods and tubes cover all known manufacturers and are comparable with the combined figures for consumption and shipments of these products shown in the 1942

Supplement.

Data for molding and extrusion materials does not include consumption in reporting company plants prior to June 1945, but amounts reported beginning that month

are comparatively small; this series includes, beginning June 1945, data for one additional company which accounted for 7 percent of the total in that month and 4 percent for July.
o See p. 22 of July 1946 issue for 1943 and 1944 revisions for total electric power production and production by source; revisions by type of producer are available on request.

® Data continue series published in the 1942 Supplement but suspended during the war period;

ata for October 1841-February 1945 will be published later.

t See note marked “{”” on p. 8-25 of the April 1946 Survey regarding revisions in the data on natural and manufactured gas and the basis of the monthly estimates of gas sales;
beginning with the quarterly survey for January-March 1945, data are reported on a new basis; the new data are not shown here pending revision of the 1945 figures to a comparable
bagis. Sce note marked “{’’ on p. S-27 regarding revisions in the series on alcoholic beverages. Production includes high proof and unfinished spirits produced for beverage purposes
and, beginning November 1945, some spirits used for industrial purposes; see note marked “9”” on p. $-24 for amounts of spirits and unfinished spirits included here and duplicated in
data on that page. Amounts of ethyl aleohol produced for beverage purposes through October 1945 are given in note marked “§’" on p. 8-25 of the April 1946 Survey. Stocks of high
proof spirits and unfinished spirits are not included in the stock figures above but are shown on p. 8-24; the entire amount of such stocks since September 1945, is held at internal
revenue bonded warehouses; prior to October 1945 part of the stocks were at industrial alcohol bonded warehouses.
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Unle:s otherwise stated, statis'iicsfthrough 191‘:1 1946 1945 1946
and descriptive notes may be found in the . " . . . .
1942 Supplement to the Survey July | July | August| Sop | Opto- |Novem-| Decom-| Japu- | Febili- | March | April | May | Juno
FOODSTUFFS AND TOBACCO—Continued
ALCOHOQLIC BEVERAGES~Continued
Distilled spirits—Continued.
Whisky:
Imports§. . ool thous. of proof gal. (... ____. 593 566 674 916 897 80 960 84, 970 932 1,032 137
Productiont.......__. ...thous. of tax gal__| 8,526 | 24,899 7, 536 6, 145 9,582 { 10,373 | 15,923 | 17,128 14,974 | 12,856 | 12,553 8,122 7,423
Tax-paid withdrawalst. .-do__..| 4,903 r4,466 4,704 5, 157 6, 655 6, 345 4, 780 6, 053 5,394 5, 557 5, 239 5,013 3,934
Stocks, end of montht o0....| 376,213 | 326,603 | 328,063 | 327,356 | 328,729 { 330,927 | 341,235 | 350,063 | 358,857 | 364,539 | 370,268 | 371,863 | 374,073
Rectified spirits and wines, production, totalt
thous. of proof gal._| 14,450 § 9,608 | 10,785 | 11,416 | 14,785 | 13,9091 11,171 13,425 | 12,486 | 13,579 | 13,860 { 13,378 | 11,949
WhiSKY . . oo oo —emamen do.._.| 11,764 ] r 7,987 8, 696 9,792 | 12,677 | 12,074 9,803 ¢ 11,582 | 10,4321 10,874 { 10,905 10,462 8,986
Still wines:
Imports§.. thous, of wine gal. [-.._..... 1 137 134 224 303 247 274 153 299 321 476 414
Production (including distilling materials)t..._do_.. 4,157 4,510 { 65,885 | 167,396 | 83,042 18,361 5, 306 2,924 38, 551 6,273 8,154
Tax-paid withdrawalst 5,382 5,196 . 785 9,878 9,057 8, 680 9.785 | 12,809 | 11,982 [ 11 246
Stocks, end of montht 93,003 | 109,492 | 169,007 | 183,357 | 174,502 | 163,965 | 152,622 | 139,139 | 126,622 | 115,341
Sparkling wines:
Imports§ 13 7 21 42 43 24 8 15 43
Productiont. .. _._ 125 104 145 132 113 155 167 215 283
Tax-paid withdrawalst. 90 124 125 174 211 210 126 121 145 144
Stocks, end of montht. oo _._iliiiiiaael 1, 190 1,179 1,137 1,10 1, 000 877 896 938 1,000 1,129
DAIRY PRODUCTS
Butter, creamery:
Price, wholesale, 92-score (N. Y.)}.....-._ dol. per 1b. . . 694 .423 .423 .423 .423 .473 .473 .473 .473 .473 .473 .473 . 523
Produetion (factory)t. . ... ... _thous, of 1b__| 127,760 {r 155,604 | 133,289 | 100,071 | 88,741 68,834 | 66,640 | 69,520 | 68,030 | 76,815 | 91,140 | 113,995 |r119,325
o k?twks' cold storage, end of monthg...____._... do.._.| 70,106 | 184,759 | 206, 501 | 189,888 | 164,646 | 108,501 | 53,127 | 32,135 | 19,462 | 14,925 | 14,052 | 26,856 | r 49, 649
“heese:
Tmportsy. . ..o 5 0 O I 863 542 859 1,054 569 1,967 1, 533 489 1,464 1,461 1,663 1,275
Price, wholesale, American Cheddars (Wisconsin)
dol. per 1b_. . 400 .233 .233 .233 .233 .233 .233 .233 . 270 . 270 .270 . 270 . 285
Production, total (factory)t .thous, of Ib__| 116,475 }- 125,877 | 107,685 | 89,268 | 78,517 | 60,856 | 58,085 | 62,880 | 62,765 | 77,665 | 98,145 | 125,005 {129, 500
American whole milkt. _.._._ do_.._| 87,310 110,272 1 87,506 | 70,964 | 59,118 | 44,774 | 41,697 | 44,440 | 43,865 | 53,160 | 62,185 | 91,140 | r 96,930
Stocks, eold storage, end of montha do..__| 147,545 | 213,198 | 229,310 | 227,354 | 213,054 | 173,736 | 127,011 | 106,623 | 91,372 | 86,998 { 84,845 | 102, 142 {7 136,759
American whole milk..__.___._.__. _do....} 120,468 | 196,335 | 208,558 | 207,438 | 193,965 | 159,284 | 112,896 | 95,725 { 81,913 ; 74,420 | 73,054 | 86,089 ir110,807
Condensed and evaporated milk;
Exports:§ .
Condensed. .. ..o oo iecaaceaans [ 1 YO R 10, 469 4,414 7,294 1,625 6,313 5,525 | 13,626 7,185 9,791 | 10,899 9,786 5, 667
Evaporated . aiimaes do . ool 70,899 | 55,177 | 46,873 | 23,988 | 63,449 | 83,779 § 91,591 | 103,114 | 112,217 | 82,005 | 101,653 | 38,760
Prices, wholesale, U. 8, average:
Condensed (sweetened)................ dol. per case.. 7 6.33 6.33 6,33 6.33 6,33 6.33 6.33 6.33 6.33 6.33 6.33 6.33
Evaporated (unsweetened)_._._....___.______ do.... 5.09 4.15 4.15 4.15 4.14 4,14 4.14 4,15 4,15 4,15 4.14 4.21 4.54
Production:
Condensed (sweetened):
Bulk goods*. . eeall thous, of Ib__| 290,720 | 71,028 ;53,870 | r 40,126 | r 33,742 | r 30,348 | r 33,735 | # 32,240 | » 35,875 | # 49,705 | r 70,795 17102, 915 { 104,170
Case g00ASt.. ool do..__| 10,200 §r 14,259 | r 13,655 | 11,824 | 711,224 1 r8,820 | r8, 857 | r8 800 r8.140 {r10,025 | 710,190 }r 12,600 | 13,170
Evaporated (unsweetened), case goodst.. ... do._..| 336,600 J7431,842 |7358, 609 r 269, 742 lr210, 362 |7 165,627 {r165,062 |- 181,400 |r182, 500 {*235,200 {r297,400 |r 381,000 | 385, 800
Stocks, manufacturers’, case goods, end of month:
Condensed (sweetened). ___________._. thous. of 1b__| 10,536 | 13,987 | 14,310 | 11,753 7,842 7, 261 5, 357 4,991 5,044 4,415 5,551 7,748 9,617
- ‘gvaq?{rated (unsweetened) ...cooooeoooaooo . do....j 229,172 | 204,368 | 192,455 | 172,386 | 131,226 | 89,844 | 71,762 | 54,008 | 46,245 | 59,045 | 80,577 | 150,579 | 219,180
uid milk:
Price, dealers’, standard grade...__._. dol. per 100 tb_. 3.90 3.25 3.25 3.26 3.26 3.27 3.27 3.27 3.8 3.29 3.30 3.32 3.46
Production_______ .. ________ ... mil. of1b_.| 11,956 12,301 11, 058 9,622 9,079 8, 264 8,382 8,615 8,202 9,796 | 10,540 12,301 {r 12,644
DUt(iilizf{stion irllkmanufactured dairy productst...do..__| 4,691 ] 75,617 | r4,789 | r3,667 | v3,171 | r2,493 { r2,403{ r2,573 | r2,493 | r3,002 | r3,664 | r4,638 | r4,803
ried skim milk:
Exports§..._ .. thous. of b _{.ao_..__. 21,480 | 11,335 | 22,396 | 10,247 | 18,225 | 26,684 | 25,285 | 27,164 | 15,856 8,358 4,014 5,101
Price, wholesale, for human consumption, U, S.
BVOTAZE . oo\ cmmmm e dol. per 1b.__ . 146 . 142 . 143 . 140 . 137 .139 . 143 . 144 144 . 145 .144 L 145 .143
Production, totaly _.____.___. _thous, of Ib__} 73,400 §r 72,385 | v 53,254 | r41,951 | r32,724 | » 25,680 } r32,755 ) r 38,600 | r 40,380 |~ 57,380 | 71,390 | 794,150 | 92,575
For human consumptiong .................... do._._{ 71,300 |*70,110 | r 51,747 | r 40,873 | r 32,073 | r25.259 | r 32,282 | r 37,800 | r 39,450 | r 56,350 | 69, 750 | r 91,800 | r 89,450
Stocks, manufacturers’, end of month, total....do....| 80,546 §~ 78,947 56,745 { 39,985 | 23,712 12, 825 14,042 12,786 14,551 | 21,014 | 35,402 | 72,572 |~ 85,212
For human consumption_....__.__._.......__ do....| 78,930 §r 77,360 | 55,683 | 38,857 | 22,096 | 12,430 | 13,736 | 12,474 | 14,313 | 20,778 | 34,832 | 71,448 | 83,566
FRUITS AND VEGETABLES
Apples:
Production (crop estimate)........_.._. thous. of bu__{3111,728 | |coooo el 168,042 §. e fe el
Shipments, earlot no. of carloads.. 1,022 953 1,185 3,085 | 11,534 7,922 , 507 5,175 4,376 2,671 1, 530 458 v 243
Stocks, cold storage, end of month_____._thous. of bu__ 98 599 764 4,585 | 18,994 | 19,940 16, 155 10, 963 6, 308 3,522 1,497 634 r 249
Citrus fruits, carlot shipments__._._.___ no.of carloads__.| 8,750 } 11,283 8,970 8,929 | 14,106 | 16,111 | 21,217 | 20,851 19, 751 19,229 | 21,123 | 17,171 }r 13,315
Frozen fruits, stocks, cold storage, end of month
thous. of 1b__| 393,614 | 239,839 | 288,829 | 360, 230 | 381,267 { 377,126 | 375,773 | 362,314 | 344,026 | 321,765 | 291, 148 | 278,109 {297, 629
Frozen vegetables, stocks, cold storage, end ~f month
Potat hite thous, of Ib__| 227,727 § 134,512 | 163,927 | 189,033 | 204,093 | 198,545 | 191,218 | 172,512 | 156,274 | 147,394 | 140,277 | 144,573 |* 175,727
otatoes, white:
Price, wholesale (N. Y.) _____________ dol. per 100 Ib__ 3.465 3.428 3.179 2.431 2. 445 2.744 3. 000 3.060 3.000 3.844 4.115 3,804 3.344
Production (crop estimate) t. -..thous. of bu__[2445026 § ___.___ . |. . ___ || .. ... 1425, 131 | oo e a e
Shipments, carlot._ . ________. no. of carloads._| 24,979 19,711 21,350 { 26,018 1 29,291 | 23,840 16,994 | 26,124 ) 21,873 { 30,954 | 24,282 ) 30,203 {r 30,627
GRAINS AND GRAIN PRODUCTS
"Exports, principal grains, including flour and meal§
Barl thous. of bu.. 17,761 28, 899 35, 295 35, 682 34,465 42,572 | 38,544 33,417 28,664 | 21,168 | 41,542
‘Barley:
Exports, including malt§ . .. 578 720 1, 464 467 857 609 475 871 814 793 570
Prices, wholcesale (Minneapolis):
No.3,straleht ______ . ______ 114 1.19 1.27 1.30 1.30 1.30 1.30 1.34 1.34 1.40 1.43
No. 2, malting._ .. ... i do.._. 1.26 1.27 1.31 1.32 1.31 1.32 1.31 1.35 1.36 1.43 1.45
Production (crop estimate)t......._._..thous, of bu..[2250,820 | ... ececcioi]oieocc]eicanonan e V263,961 F e
Receipts, principal markets__. ... . _.___ do.... s 0,602 | 22,598 | 19,931 15, 243 9,832 , 637 6,879 5,089 8, 868 5,062 4,116 4, 668
Stocks, commercial, domestic, end of month_.__do.... 3,983 1 12,998 16,575 | 22,922 ¢ 23,618 | 22,707 i 21,287 1 17,652 14,624 | 11,300 8,335 5, 938 4,464

r Revised. d'See note marked “¢®’ on page 8-29. 1 Dee. 1, estimate.

13ee note in June 1945 Survey for explanation of this price series.

2 August 1 estimate,

November average excludes sales at 0ld price ceiling in effect through October.,

§Data continue series published in the 1942 Supplement which were suspended during the war period; data for October 1941-February 1945 will be published later.
*Revised 1943 data are shown on p. 13 of the March 1945 Survey; see note on item in February 1945 issue regarding earlier data; January 1944-June 1945 revisions will be shown

later.

tRevisions for consumption of distilled spirits for beverage purposes for 1940-44 are available on p. 22 of July 1946 Survey. See note marked “t’’ on p. $-25 of the April 1946 Survey

for sources of 1941-42 and July 1943-January 1944 revisions for other alcoholic beverage series; revisions for fiscal year 1945 are shown on p. S-27 of the May 1946 issue.

Revisions for

1920 to June 1945 for the series on utilization of fluid milk in manufactured dairy products are available on request; see note marked “§>> on p. 8-26 of the April 1946 Survey for sources
of 1941-43 revisions for dried skim milk production and note marked ‘1 on p. S-25 of that issue for sources of 1941-43 revisions for the other indicated dairy products series. Final
Crop estimates

revisions for all dairy products for 1944 and preliminary revisions for January to June 1945 for condensed, evaporated, and dried skim milk will be published later.

for barley and potatoes have been revised for 1929-41; for 1941 revisions, see February 1943 Survey, p. 25; 1929-40 data are available on request.
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Unle;u ;therwise stated, statiptgclfthro:ilgh 19;:1 1946 1945 , 1946
[3:t escriptive notes may be found in the Sep- Octo- |Novem-| Decem- | Janu- | Febru- .
1942 Supplement to the Survey July July | August tember | ber ber ber ary ary March | April May June
FOODSTUFFS AND TOBACCO—Continued
GRAINS AND GRAIN PRODUCTS—Continued
Corn:
Exports, including meald .coveeceonan.- thous, of bu_.|.....____ 810 891 304 202 217 624 269 417 565 152 2,024 7,036
Grindings, Wet Process. .. oveoeemeseccecacaccan 0....] 8,788 9,849 6, 996 7,609 6, 841 0,446 | 11,002 7,791 5,769 | 11,385 9,322 9,722 | 10,636
Prices, wholesale:
No. 3, yellow (Chicago)..oooocooaeanes dol. per bu.. 2.17 1.18 1.18 1.18 118 117 ()] 1.17 O] Q] ) 1.45 1.53
No. 3 white (Chieago) ... __......._. weodooo . 2.32 1.32 () o O] 1.32 1.31 Q] m Q] 126 " o
Welghtcd average, 6 markets, all grades. .._._ de.... 2.03 1.13 117 .17 1.12 1.04 .97 .92 .94 .99 1.11 1.30 1.40
Production (crop estimate)t.. thous. of bu._{%3,496,8208 . . o |eeoeeeoaa| oo LA E 02 SR SRR I SN O R
Reeceipts, principal markets .. .ooooooeoes do...l| 23,924 F 29,138 | 14,482 | 22,119 | 18,714 28,931 1,671 1 31,962 | 33,196 ; 16,581 ) 16,153 | 29,383 | 11,103
Stocks, domestlc, end of month:
Commereial . aeeuoaoocmaananean tecemmeenean do....| 11,864 7,100 3,714 4,6 4,723 7,780 1 11,127 1 16,493 | 26,886 | 23,608 | 19,511 | 29,171 | 15,904
o On farms}__ ... ([ DO VRPN IEORIIPON S, 3303,138 [ . ocicieofoamaiaes 1,031,180 |...._.. JO R, 1,071,990 |- conocenfooenai e 515, 341
ats:
Exports, including oatmeal @ -co o ceiomeaoe do.. | 168 273 690 469 1,719 1,055 3,021 5, 527 2,010 2,835 1,898 653
Price, whotesale, No. 3, white (Chicago) _dol. per bu.. .82 (U] .62 .63 .68 .77 .80 .80 .8 M O] *) (O]
Production (crop estlmate)f ............ thous. of bu__{ena98,878f. - ||| 21,547,668 |- - wweemocdomcciciea e
Receipts, principal markets._ . do....| 25,315 ) 12,260 | 42,007 | 32,784 | 23,028 | 18,308 | 16,158 | 21,762 | 13,104 16,473 | 11,045 5,478 5,915
Btocks, domestic, end of month:
Commereial... - —w-doo___ 7,181 11,127 | 28,651 | 43,555 | 48,361 45,043 46,605 | 38,775 | 28,021 23,800 | 14,234 6,578 3,1
Ri On farmst._._... JRRRERs [ DURPON) FPRUURIDH EORMRRII IR, 1,260,931 oo 988,435 | oo |eeiaoinn 401,325 |- oo iaaoaas 3277973
ce:
5.3 010) 4 £-1c (R pockets (100 Ib.)._| .. ... 251,841 | 109, 441 | 234,917 | 449, 436 | 845,680 | 856, 526 | 941,488 | 815,915 | 020,815 | 698,915 | 339,350 | 646,012
Importsa® ... RN [+ AR PR, 125 | 21,674 24 22,009 | r 13,238 8,807 7 7,817 3,166 | 18,580 3,742
Price, wholesale, head, clean (N 0.)._.dol. per ib.__. . 066 066 . 066 . 066 . 066 . 066 . 066 . 066 . 066 .066 . 066 . 066 . 066
(I;rtlni.uct;on (crop estimate)T ............ thous. of bu._.| 268,829 . ______ .| ceoo ||l 270,160 | e [emmmmeemn]eaeme e el
alifornia:
Receipts, domestic, rough . ._....___. :-bags (100 Ib.)_.| 385,943 ¥ 406, 683 | 250, 267 | 89, 180 |1,028,143 (1,023,332 | 610,109 | 493, 561 | 412,082 | 394,471 | 363,534 | 372, 348 |7 406,543
Shipments from mllls. milled rice. . ..._.. do....| 239,753 | 323,780 | 383,717 | 65,446 | 341,989 | 502,683 | 468,991 | 361,417 | 357,147 | 224,906 | 239,981 | 216,602 | 283,065
8tocks, rough and cleaned (in terms of cleaned),
end of month___._ ... bags (100 Ib.).| 280,446 | 252,667 | 65,460 | 55,544 | 363,538 | 428,840 | 858,408 | 330,078 | 241,973 | 272,850 | 264,032 | 275,655 | 262,672
Southern States (La., Tex., Ark., n.):
Recelpts, rough, at mills. ,_thoLs of bbl. (162 1b.). 7 86 453 2,249 4,220 4,211 1, 069 510 314 240 109 87 22
Shipments from mills, milled rice
thous. of pockets (100 1b.)._. 439 324 288 1,275 2,088 2,645 1,899 1,678 1, 506 1,092 681 460 254
Stocks, domestic, rough and cleaned (in terms of
cleaned), end of mo_.__thous. of pockets (100 ib.). 172 189 343 1,421 3,699 5,458 4,774 3,759 2,577 1,768 1,189 822 591
ye:
Price, wholesale, No. 2 (Minneapolis) - - -dol. per bu.. 2. 0! 1. 53 1.44 1.51 1. 64 1.84 1.75 1.98 2.13 2.36 2.7 2.84 2.85
Produtetion (crop estimate)t ~thous.ofbu__| 321,410 8 . . |eeme oo e 226,854 |l bl
Receipts, principal markets. ... __..___.__ do.... 19: 639 2,173 2,358 1,145 1,301 896 480 404 476 317 270 72
Wshtoctks' commercial, domestic, end of month___.do.__. 262 4,095 4,433 4,732 4,200 4,769 4, 544 3,868 3,340 3,113 1,016 461 322
ea
Disappearance, domestiet_.__ . _...coomeeeea- r373,958 | ... r341,017 | .o feaoeooe 353,147 | |eecaen 235, 341
Exports, wheat, including floura® .- 26,450 | 32,585 | 32,699 ( 31,871 38,186 { 31,764 [ 29, 551 23,471 16,268 | 33,283
Wheat only o oo iieianan 22,184 | 26,912} 23,6371 24,057 | 27,733} 18,4761 21,485 | 13,125 6, 526 | 23,869

Prices, wholesale: X
No. 1, Dark Northern Spring (Minneapolis)
dol. per bu_._

No. 2, Red Winter (St. Louis) . .cce_ ... do....
No. 2, Hard Winter(K. C.)..._.. «do_...
Weighted av., 6 mkts., all grades....._._.__.. do_...

Production (crop est.), totalt
Bpring wheat___________.__
Winter wheat____.___..__.. -

Receipts, principal markets. ... ...

Stocks, end of month:
Canada (Canadian wheat)
United States, dc tic, total§ -

Commerelal . ... e
Country milis and elevatorst.
Merchant mills_..._.._......

Onfarmst. e ram—————a
Wheat flour:
Exportsd -.. do._..
Grindings of wheaty. . ieaaaos do..._.

Prices, wholesale:
Standard patents (Mlnnea% olis)§..... dol. per bbl__
Winter, straights (Kansas Cii

Production (Census):}

12791 TN do....

................................ thous. of bbi..
Operatlons, percent of capaeity. ... ... .. __._
€Y S R thous. of 1h..

Stocks beld by mills, end of month. .. _thous. of bbl._
LIVESTOCK
Livestocx slaughter (Federally inspected):
0711 SRR thous. of animals..
Bheep andlambs. oo do.-..
Cattle and calves:
Recelpts, principal markets. . .c..oacuooo.. wado.-..
Shipments, feeder, to 8 corn belt Btatest__._.__. do....
Prices, wholesale:
Beef steers (Chicago) oo cuo oeovnad dol. per 1001b_.
Steers, stocker and feeder (X. C.). d

542
1,239
3,863
1,738

3,121
176

21.36
15,83

Calves, vealers (Chicago)

17.10

100, 199
206, 960

13,350
2

482
1,050
2,752
1,742

2,207
104

16,64
13. 54

15.38

962
54, 460

6.55
6.22

11,839
. 5

r Revised. o For domestie consumption only; excludes grindings for export.

1 No quotation. 2 Dec. 1, estimate.

3 Includes old crop only; new corn not reported in stock figures until crop year begins in October and new oats and wheat until crop year begins in Jul

TB4,857
202,718

908 | 1,207
51,885 | 57,752
6.56 6.55
6.31 6.42
11,333 | 12, 656
80.0 79.5
906,106 (1,003,713
2,634 |
666 877
1,358 | 1,584
1,622 | 2,330
1658 | 2018
2,701 | 3,816
339 669
16.62 |  16.86
12,95 | 12,62
14.44 1 1448

1,928
52,403

6,85
6.36

11, 473
8

29,185

152,823
689, 844
102, 130
108, 839

95, 276
268,820

1,663
52,974

6, 55
6. 44

11, 508
7.5
925, 109

9

:

648
1,118
5, 837
1, 806

2,073
187

16. 59
13.41

14.63

13,016
91.3
1,032, 900

¥ August 1, estimate.

~| 203, 991

1,716
44,975

6. 55
6.49

10, 680
69. 4
622, 980

484
904
3,636
1,978

1,920
a1

16. 26
15.22
15, 66

J*Data continue series published in the 1942 Supplement which were suspended during the war period; data for October 1941-February 1945 will be
t Data relate to regular flour only; in addition data for granular flour were reported for January 1943 to February 1946 and are given in notes in the
of the Survey; data were not collected after February 1946.
§ Prices since May 1943 have been quoted for sacks of 100 pounds and have been converted to price per barrel to have figures comparable with earlier data.
§ The total includes wheat owned by the Commodity Credit Corporation stored off farms in its own steel and wooden bins not included in the breakdown of stocks,
t Revised series. The indicated grain series have been revised as follows: Crop estimate for oats, 1932-41, and rice, 1937-41; other crop estimates, 1929-41; domestic disappearance
of wheat and stocks of wheat in country mills and elevators, 1934~41; corn, oat and wheat stocks on farms and total United States stocks of domestic wheat, 1926—41 see note marked
“4" on . 5-26 of the April 1946 Survey for sources of revisions for 1041; all revisions are available on request. The series for feeder shipments of cattle and calves was revised in the
August 1943 Survey to include data for Illinois; see p. S-26 of that issue for revised data for 1941-42,

445
715
3,858
1,736

2,145
109

16. 56
15.86

15,75

40, 268
63, 529

2,073
36,220

6,55
6.49

8,617
55.8
492, 800

402
676
4,149
1,374

1,783
106

16.77
15.82

15.63

glxshed Iater.

3 42 703

2,003
r 37,556

6.55
6.49

r 8,943

60. 2
'505 660
906

ay 1946 and previous issues



September 1946 SURVEY OF CURRENT BUSINESS S-29
U nle;s gthcrwise stated, statisﬁecu fthro:lxgh 19:1 1946 1945 1946
and descriptive notes may ound in the 8eptem-| Octo- |Novem- | Decem-| Janu- | Febru-
1942 Supplement to the Survey July July l August ber ber ber ber ary ary March | April May June
FOODSTUFFS AND TOBACCO—Continued
- LIVESTOCK=--Continued
ogs:
};e.ceipts, principal markets.__.__. thous. of animals..| 3.070 1,610 1,292 1,191 1,469 2,935 3,459 3,344 2, 952 2,211 2,472 2,431 1,352
rices:
Wholesale, average, all grades (Chicago)
dol. per 100 tb._ 17.94 14. 54 14.51 14. 54 14.75 14.67 14. 66 14.72 14.77 14.80 14.81 14.81 14,77
Hog-corn ratiot_.bu. of corn per 100 1b. of live hogs_. 8.6 12.5 12.4 12,6 12,5 12.8 13.0 12.8 12.8 12.5 12,2 10.6 10.1
Sheep and lambs:
Receipts, principal markets_ ._.__. thous. of animals..| 2,286 2,165 2,276 2,811 3, 640 2,270 2,100 1,663 2,481 1,753 1,984 1,610 2, 517
Shipments, feeder, to 8 corn belt Statest....... do._.. 98 100 354 932 1,072 1 129 102 154 90 67 56 76
Price, wholesale:
Lambs, average (Chicago).._.___... dol. per 100 Ib.. 20.38 15. 65 13.81 13.26 14.02 14.00 13.89 14.30 14.70 15,23 15. 51 16. 00 16.75
Lambs, feeder, good and choice (Omaha)__... do.... (O] () 14.53 14. 51 14,66 14.76 14.33 14.46 15, 50 15,38 15,30 (2 (9
) MEATS )
Total meats (including lard):
Consumption, apparent._.______......._.. mil.otib.| (¥ 1,198 1,320 1,356 1, 509 1,498 1,426 1,368 1,478 (O] ) ) )
Exports§. oo eeaeaan do. e 96 62 40 19 125 202 325 101 136 200 189
Production (inspected slaughter) do..-. 1,581 1, 293 1,281 1,252 1,442 1,688 1,739 1,581 1,595 1,296 1, 226 1,224 797
Stocks, cold storage, end of month@ . ... do.... 487 790 696 559 491 556 687 791 750 7 691 619 r 496
Edibleoffal ®_ ... do._.. 39 27 27 24 27 31 41 47 49 49 44 38 31
B }Vhsgellarieous meats and meat products@....do.__. 28 53 54 47 44 37 39 38 44 46 44 36 r 30
eef and vea!
Consumption, apparent._.___._____..._. thous.of Ib__.} (¥ 608,407 | 727,399 | 810,409 | 961,389 | 746,489 | 521,000 | 466,896 | 543,843 (¥ [©)] (» (*)
05416 ¢ 11 TR LT S DY 356 1,173 1, 561 1,903 | 15,221 | 69,602 | 90,526 | 50,214 | 94,545 | 30,945 | 44,577 | 39,738
Price, wholesale, beef, fresh, native steers (Cbxcago)
dol. perlb__ .319 . 200 . 200 . 200 . 200 . 200 . 200 . 200 . 200 . 202 . . 203 .203
Production (inspected slaughter)...__.__ thous. of 1b._ 674,964 § 601,405 | 707,488 | 754,398 | 869,459 | 750,723 | 599,635 | 557,516 | 569,746 | 526,166 | 431,517 | 409,953 | 275, 752
L Stog:ks, dcold S%nrage, end of month@® - -....... do....| 66,950 § 270,834 | 250,886 | 208,926 | 187,807 { 177,033 | 186,365 | 187,392 | 164,871 | 162,098 | 140,157 | 105,905 | r 67, 850
amb and mutton:
Consumption, appatent .. ... . ..__.. 75,611 | 71,547 | 71,806 1 82,413 | 74,598 | 74,060 | 62,124 | 102,496 [Q] () (» ()
Production (inspected slaughter).. 72,335 | 66,684 | 71,179 | 86,423 | 76,051 | 80,491 | 66,010 | 100,934 | 89,629 | 75,865 57,167 | 65,149
Stocks, cold storage, end of montheo" 14,842 y 9,177 | 13,066 | 15,304 | 17,406 | 19,1890 | 16,533 15,613 | 12,171 10,863 | r 10,378
Pork (1ne!udmg lard):
Consumption, apparent. ... ... ... ... 514,384 | 521,062 | 473,889 | 525,288 | 676,895 | 829,991 | 839,051 | 831,492 (%) () (%) (
P Pli(oduction (inspected slaughter) . _._....__.___ 619,372 | 506,858 | 426,044 | 485,849 | 859, 844 [1,058,969 | 957,453 | 924,170 | 680,480 | 718,345 | 757,222 | 456, 591
ork:
039 4T3 o -1 SN 11, 476 3,353 1,312 1,585 11,190 | 12,721 | 16,559 8,222 1 20,718 | 27,321 47,991 | 46,919
Prices, wholesale:
Hams, smoked (Chieago) . -.____..._._. dol. perIb__ .410 . 258 . 2568 . 258 . 258 . 258 . 258 258 . 258 . 264 . 268 . 265 . 265
Fresh lmm 8-101b. average (New York)..... do. .419 . 259 . 259 . 259 . 259 . 259 . 259 . 259 . 259 . 264 . 266 . 266 . 266
Production (mspected slaughter)..__.... thous. of 1b__ 667, 522 | 474,830 387 806 | 332, 064 '390 754 | 679,582 | 810,106 | 747,282 | 708, 566 | 533,909 [ 573,027 | 606,017 | 360, 342
Lstgcks, cold storage, end of month®ag*- ____..__ do.__. 303 031 | 344,812 |r 285,216 | 211, 004 168 028 | 235,804 | 320, 571 | 396,740 | 426, 545 | 396,753 | 379,373 | 382, 742 |r322.433
ard:
Consumption, apparent.___._ [©) 50,918 | 71,837 | 45,612 | 66,397 | 95,465 | 134,462 | 127,002 | 102,417 (O] (O] ® (%)
Exportsg. oo i iiiciceccccmcacneae @O 40,836 | 24,965 32 641 10,662 | 27,350 | 22,862 | 25,063 | 47, 915 42, 323 55,435 1 64,861 { 57, 689
Price, wholesale, refined (Chiecago)......._dol. per lb., a) .146 . 146 .146 . . .146 146 . 147 .148 .148
Production (inspected ﬁlaughter) ________ thous. of 1b__| 123,348 § 105,140 | 86, 506 68 268 68,975 | 131,250 | 180,801 | 152,728 157 087 106 538 | 105,369 | 109, 563 69 837
Stocks, cold storage, end of monthg"_ .. _....._. do.._| 40,036 | 79,285 | 68,989 | 58,998 | 50,914 | 59,349 | 82,826 | 83,489 | 90,184 80,438 | 71,153 | 45,539 | r 34,910
POULTRY AND EGGS
Poultry:
Price, wholesale, live fowls (Chicago) - ._.dol. per Ib.. .283 . 251 . 251 . 239 .228 . 232 . 243 . 255 . 253 .268 L2712 274 . 269
Receipts, 5 markets_...._____.__ 38,138 | 27,6881 38,041 | 56,772 | 94,2261 99,208 | 89,018 | 47,157 | 31,0341 31,348 | 37,278 | 34,765 | 32,865
E Stocks, cold storage, end of mont| 177,967 § 103,203 | 114,192 | 157,077 | 238,936 | 320,745 | 355,914 | 363,954 | 356,730 | 320,027 | 256,822 | 209, 944 |r173, 905
Lggs:
Dried, produetion®. .____ . ____ ... ... do. 12, 756 8,031 7,858 2,674 544 159 183 264 7,449 | 18,335 20,9241 17,556 | 15,761
Price, Wholesale fresh firsts (Chicage)}..dol. per doz.. 340 . 356 .378 .346 .401 437 .429 356 331 .332 .333 .336 .332
ProduCtlon ................................. millions. . 4 221 4,593 3,940 3,397 3,118 2,936 3,400 4,214 4 954 6, 696 6,721 6,216 5,012
Stocks, cold storage, end of month:g*
Shell -..thous, of cases_. 9, 791 5,926 4,771 3,724 1, 666 314 113 272 1,578 3,771 6,245 8,683 } 9,871
Frozen. ...l thous. of Ib... 261 156 | 248,675 | 218,010 | 203,209 | 182,322 { 155,934 | 129,424 | 111,721 | 117,903 | 149,710 | 200,176 |r245, 287 |r265, 050
MISCELLANEOUS FOOD PRODUCTS
Candy, sales by manufacturers_..____.__. thous.of dol..| 24,678 1 24,164 | 29,7221 35,369 | 43,504 | 40,459 | 36,818 | 42,700 | 38,865 | 39,254 { 38,469 | 34,622 { 30,467
80%0&, Importsg. oo long tons.|..ooeoon 22,690 | 18,448 | 22,873 | 22,699 | 14,133 | 14,240 | 16,808 | 30,162 | 37,361 A 29,397 | 14,048
offee:
Clearances from Brazil, total..__._.... thous. of bags. 1,635 1,387 1,643 1,644 1,181 866 1,618 1,286 1, 030 1,145 1,577 1,829 1,312
To United States 1,161 1,174 1, 380 715 567 1,233 973 718 748 1,189 1,510 837
Imports§. d 1,804 2, 536 1,868 1, 803 1,353 998 2,093 1,478 1,844 1,824 1, 786 2,298
Price, wholesale, Santos, No. 4 (N. Y.)___dol. per 1b__ . 206 .134 .134 .134 .134 .134 .134 .134 .134 .134 134 .134 134
FiV;]snble supply, United States..._.... thous. of bags. . 2,122 1,928 1,976 2,352 2, 396 2, 251 2, 558 2,276 2, 143 2,044 1,964 2,105 2 319
Landings, fresh fish, 4 ports.______.____. thous.of 1b. . |.___.___. 61,113 | 54,254 | 38,493 1 43,356 | 33,247 ( 21,640 | 10,821 12,455 | 24,151 {r 25,245 | 47,005 | » 59,679
ot Stocks, ('old storag(‘, end of month_.____.______. do._..| 126,837 § 80,523 | 108,999 ; 127,055 | 138,434 | 148,286 | 140,208 | 115,398 | 90,051 84,265 | 75,318 | r 84 725 | 97,806
ugar
Cuban stocks, raw, end of monthy
thous. of Span. tons._. 2,059 | 1,534 975 795 388 296 205 299 1,111 2, 036 2,702 2,902 2, 551
United States, deliveries and supply (raw value):*
Deliveries, total. . _ 580, 214 §7515,259 | 540,129 | 490,761 | 471,266 | 420, 708 | 354,447 | 516,244 | 285,341 | 476,316 | 556,466 | 524, 662 |r508, 604
For domestic cons 560, 584 {493,464 | 513,695 | 471,466 | 468,755 | 411,491 | 347,402 | 514,724 | 276,715 | 425,742 | 500,608 | 541, 994 |r 526, 605
For export 29,630 §~21,7u5 | 26,434 | 19,295 2,511 9,217 7,045 1, 520 8,626 | 50,574 | 55,858 | 72,668 |{r 71,999
Production, domestic, and recei
Entries from off-shore areas 460,172 | 441,594 | 464,037 | 412,128 | 270,089 | 210,392 | 196,476 | 182,937 | 263,345 | 465,834 | 433,190 | 501,777 |r478, 311
Production, domestic cane and beet_ ,644 | 16,161 | 56,654 | 420,480 | 644,161 | 414,465 | 08, 526 4, ’"7 1 19,305 | 18,254 8,345 9,613
Stocks, raw and refined .. .. _.___._._____. - 603. 694 | 542,231 | 513,204 | 728,489 |1,167,026 (1,418,532 11,794,764 |71,174,614 1,184,341 1,080,908 11,080,908 | 955, 031

r Revised. ¥ For data for December 1941-July 1942, see note in November 1943 Survey.
{ Compiled by the U. 8. Department of Labor; see hote in April 1944 Survey.

o Cold storage stecks of dairy produets, meats, poultry and eggs include stocks owned by the D. P. M. A

» Preliminary. . X
b Temporarily discontinued; data under revision.

s No quotation.

Forces stored in warehouse space not owned or operarcd by them, and commercial stocks; stocks held in %pace 'owned or leased by the Armed Forces are not included.
§ Data continue scries published in the 1942 Supplement but suspended during the war period; data for October 1941-February 1945 will be published later.

@ Data for edible offal are comparable with figures beginning June 1944 shown as * “miscellaneols meats” through the April 1946 Survey (see note in that issue).

now shown as miscellaneous meats and meat productsaregiveninnotes in the August 1944 to April 1946 issues of the Survey.

were included as “‘miscellaneous meats” prior to June 1944,

* New series. Data for 1927-43 for dried eggs are shown on p. 20 of the March 1945 Survey.

April 1945 Survey).

., P.M. A, and other Government agencies, stocks held for the Armed

“Miscelianeous
meats and meat products’” shown above include sausage and sausage room products and canned meats and meat products which were not reported prior to June 1944. Stocks shown
under beef and veal are combined figures for beef and veal; the latter also has been reported only beginning June 1944, Data for June 1944 to February 1946 for veal and for the items

Stocks for the several meats include trimmings which

The new sugar series include raw and refined in terms of raw (see alsc note in the

{ Revised series. The hog-corn ratio has been shown on a revised basis beginning in the March 1943 Survey; revisions beginning 1913 will be shown later. The series for feeder
shipments of sheep and lambs has been revised beginning 1941 to include data for Illinois; revisions are shown on p. 8-27, of the August 1943 Survey.
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Un]e‘s’s ';)therwise stated, atatistg:s fthro;llgh 19:‘-1 1946 1945 1946
an escriptive notes may ‘ound in the Sep- Octo- | Novem-| Decern- | Fanu- | Febru- . .

1942 Supplement to the Survey July July August tember ber ber ber ary ary March | April May June
FOODSTUFFS AND TOBACCO—Continued

MISCELLANEOUS FOOD PRODUCTS--Con,

Bugar, United States—Continued.

[Exports, geﬁned SUZAr §o e 15, 531 16, 991 9, 690 5, 406 3,484 18,972 4,304 7,003 | 33,945 | 58,321 59,716 | 61,897

mports:
Rawsugar, total ... ___ . ... _____.___. 138,085 | 221,391 | 266,947 | 98,386 | 76,871 68,374 | 172,125 | 191,214 | 310, 519 | 155,409 | 240,190 | 189, 418
From Cuba.__.__ 130,864 | 217,706 | 256,230 | 77,882 | 76,871 68,374 | 172,125 | 191, 214 | 310, 519 | 155,408 | 230,471 | 179, 666
Refined sugar, total. . * 37,210 | 61,858 5003 | 34.9201 10,979 4,387 10, 324 195 | 33,816 | 38,785 ) 38,061 15, 60t
From Cuba_..... 37,216 | 61,858 5093 | 28,372 10,856 4,243 10,324 0| 33,656 | 38735 38061 15,001

Receipts from Hawai
Raw_____ 188,354 | 171,321 | 166,705 | 144,804 | 115,226 | 91,076 | 20,687 | 38,774 | 358,722 |2112,975 |*104, 147
Refined. . . ... 21,960 | 12,629 8,198 265 0 0 0 0 | 310,416 | v23,654 | ©17, 681

Price, refined, granulated, New York:

Retail e () . 064 . 065 . 064 . 064 . 064 . 064 1,067 1,068 1073 1074 1073

Wholesale. _ . 054 . 054 . 054 . 054 .054 054 .054 . 056 . 059 . 059 . 059

Tea, imports § . .. .. 3,304 6, 834 8,987 9,015 9, 881 3,686 | 14,975 12, 569 6,139 6, 580 3,077
TOBACCO

Leaf:

Exports, inci. scrap and stems§..._...___ 47,335 | 43,902 | 52,230 | 60,401 | 62,293 | 60,740

Imports, inel. serap and stems §. 22,371 4,0 5,129 , 7 , 633 4, 861

Production (crop estimate) ... .________.___. 1. RPN SISO RO FRPRUSURIN R NI

Stocks, dealers and manufacturers, total,

end of quarter. ____.__.__.__.__._.__... mil. of 1. |t 2,928 | eceiaaan 3,275 | ... 2, 850
Domestic:
Cigarleaf .. . .. ... b1 3 (N I, 324 | ... 364
Fire-cured and dark air-cured._. 192 |oo e 175 [ccoamane 106
Flue-cured and light air-cured._ . 2,204 |t 2,668 ... 2,167
Miscellaneous domestic. .. oo o oo oo eoaeo i oo el 2 i e ] 8 e
Foreign grown:
Ciear leaf__._ 26
Cigarette tob: 94

Manufactured products:

Consumption (tax-paid withdrawals): 9
Small eigarettes . ..o ooocen oo millions._| 25,440 21,815 | 28,478 | 26,360 | 31,340 | 25,406 16, 061 25,226 | 23,637 | 26,401 25,452 | 29,972 | 26, 360
Largeeclgars. .. ___......__..____. _thousands._| 439,396 | 350,756 | 420,922 | 420,623 | 512,727 1 468,404 | 364,671 | 468, 592 | 455,024 | 480,479 | 484,318 | 497,297 | 452,180
Manufactured tobacco and snuff thous. of th_.| 20,949 24,482 | 28,905 | 27,553 | 31,150 27,090 5, 20.806 { 17,776 18. 519 20,023 | 21,223 | 21,084

Ex_ports, clearettes § _..thousands. [ ... .._. 372,713 | 405, 535 | 582,295 | 879,853 [1,106,903 [1,002,748 2,660,699 1,048,525 11,448,618 1,996,922 (4,443,744 (2,427,461

Price, wholesale (list price, composite):

Cigarettes, f. 0. b., destination________ dol. per 1,000 oo 6. 006 6. 006 6. 006 6. 006 6. 006 6. 006 6. 006 6. 006 6.006 6. 056 6. 255 6. 2556

Production, manufactured tobacco, total__thous. of 1b__{..__..__. 26,276 | 30,049 { 27,730 ; 31,006 | 26,608 16,655 | 20, 521 18, 665 19, 067 19,750 | 21,472 |________
Fine-cut chewing _______._.__.___.___. 301 360 338 374 392 279 331 262 282 290 334 {oo_..
Plag........ ... 5,019 5,720 5, 198 5, 607 4,703 3, 066 4,106 4,317 4,373 4,172 4,481 _______.
8crap, chewing._ ... .. ..._... 4,094 4,271 3, 516 3,625 2,957 3, 069 3,976 3,948 4,099 3,647 2,738 ..
Smoking. ... . 13,185 | 15,401 14,670 | 16,849 | 14,616 6,954 7,979 5,944 6, 386 7,808 1 10,051 j________
Snuff.__. 3,153 3,674 3, 462 4, 00 3,427 2,953 3, 706 3,128 3,419 3,333 3,339 f__..___.
Twist.__._.... e e e mmm e mmmmmmacmm—eeemm——— 52: 6 54 63 513 335 423 466 508 498 529 |ooo-o.

LEATHER AND PRODUCTS :
HIDES AND SKINS

Livestock slaughter (see p. S-28).

Imports, total hides and skins§...__.__.__. thous. of 1b_ _|.__.._.._. 18,410 | 15522 | 14,516 | 14,073 | 15736 | 11,301 16, 084 10,870 | 15,331 17,340 | 15,785 { 13,187
Calf and kip skins..____..._.__ thous. of pieces. . 55 26 15 24 49 164 39 (a) 3 (1] 1 11
Cattle hides..._ . d 92 25 12 21 49 29 52 20 68 50 80 41
Goatskins._.______. 1,825 1,010 1,973 1,574 2, 201 1, 656 3,137 2, 297 2,332 1,571 1,168 1,271
Sheep and lamb skins__.._._...____. 3,340 3,677 3,333 3,349 2,774 1,912 2, 883 1,968 2,818 4,684 3, 609 3,090

Prices, wholesale (Chicago):

Hides, packers’, heavy, native steers.____ dol. per1b__ . 185 .155 .185 . 155 .155 .155 .155 . 155 . 155 L1585 . 155 . 155

Calfskins, packers’,8t0151b_.__.__._______.__. - .218 . 218 .218 .218 218 .218 218 218 .218 .218 .218 .218

LEATHER

Exports:§

Sole leather:

Bends, backs and sides._____....__.__ thous. of Ib___. 247 336 3 157 154 3,062 79 1,818 721 3,113 2,335 655
Offal, including belting offal . -..do_. 0 176 92 91 163 275 1,194 296 573 1,322 593 488

P nge{.teather ................................. do.... 2, 581 2,036 1,324 2,741 2, 864 6, 705 3,206 2,853 3,324 4,072 4,430 3,280
roduction:

Calfand kip.__... .. .eoo_.__... thous. of skins_. 755 858 950 942 1,070 946 937 1,031 1.032 898 907 7831 801

Cattle hide . _ .. --.thous, of hides. . 2,058 2,150 2,132 1,985 2,337 2,320 2, 237 2, 502 2, 544 2, 500 2,479 | 12,320 2,089

Goat and kid. __. ...thous. of skins_.|__.___.___ 1,745 1,780 1,676 1,742 1,780 1, 659 1,997 2,143 2,190 2,027 1,773 1,537

Sheepandlamb..___.__. .. __ . _______._____ do___.. | ... 3,794 4, 507 4,132 4,784 4,639 3,949 4,418 4,288 4,256 3, 986 3,044 3, 584

Prices, wholesale:

Sole, oak, bends (Boston)t.___._._.___._. dol. per 1b_ .675 . 440 . 440 .440 . 440 440 .440 .440 .440 .440 440 . 440 . 462

Chrome, calf, B grade, black, composite. dol. persq. ft.. * . 529 . 529 . 529 . 520 . 529 . 529 . 533 . 533 .533 . 533 . 533 . 536

Btocks of cattle hides and leather, end of month:

Total ... ... _thous. of equiv. hides. .| 10,368 § 11,951 | 12,245| 12,577 | 13,047 | 13,037 | 13,177 | 13,622 13,503 | 13,094 | 12,084 | 10,998 9, 408
Leather, in process and finished._. . 6, 059 6, 965 7.072 7,223 7,346 7,473 7,849 8,433 8, 202 8,076 7,673 6, 965 6, 209
Hides,raw._.___.______.______.._. 4,309 4,986 5173 5,354 5,701 5, 564 5, 328 5, 189 5,391 5,018 4,411 4,033 3,199

LEATHER MANUFACTURES

Glovesand mittens, produection, total* thous. doz 2,022 1,904 2,187 2,071 2,476 2,266 1,803 2,228 2,218 2,432 2,330 ] r2,418 2,274

Dress and semi-dress, total . __...__... d 650 545 648 650 775 734 632 656 688 794 774 T 798
Leather________ . 140 122 156 152 173 171 144 151 154 185 169 185 166
Leather and fa binatiol 17 59 40 29 33 26 20 18 20 23 23 24 28
Fabrie. ... ... ... .do_... 493 364 453 469 568 537 468 488 513 586 581 r 590 571

_.do__._ 1,372 1,359 1,538 1,422 1,701 1,531 1,261 1,572 1, 530 1, 638 1,557 | 1,620 1, 509

_.do..._ 118 177 206 175 198 17, 155 177 169 17 182 167 1
Lezther and fabric combination. _do.... 160 188 227 208 242 212 186 231 220 225 214 212 192
Fabric. . e do____t 1,095 995 1,105 1,039 1,261 1,144 921 1,164 1,141 1,237 1,160 | r1,241 1,161

r Revised, eLess than 500 pieces. ¥Data for Puerto Rico; data for Hawaii not yet available,

1Data reflect a change in the sample of reporting stores and in the method of summarizing reports; January 1946 fizure comparable with earlier data is $0.064.
4 No quotation.

2 Final estimate. 3 August 1 estimate.

Y Tax-paid withdrawals include requirements for consumption in the United States for both civilians and military services; withdrawals for export and for consumption outside

the United States are tax-free,

§Data continue series published in the 1942 Supplement but suspended during the war period (it should be noted that data for sugar are shown in long tons in that volume);
data for October 1941-February 1945 will be published later.

tRevised serfes, The price for sole oak leather is shown on a revised basis beginning in the Octcber 1942 Survey; revisions beginning July 1933 are available on request, =

*New series. Data on gloves and mittens are from the Bureau of the Census and cover all known manufacturers; data for January 1943-March 1945 for leather and combination
leather and fabrie, and for May 1944-March 1945 for fabric gloves and mittens will be published later., The series for leather gloves are not comparable with similar data shown in
the 1942 Supplement which cover only around 85 percent of the total.
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LEATHER AND PRODUCTS—Continued
LEATHER MANUFACTURES=Continued
Boots and shoes:
Exports § .. il 8 1,149 27. 527
Production, total } 36,481 | 41,838 | 37,257 | 42,237
4, 440 1,423 1,047
37,398 | 35,843 | 41,190
309 355 466
19,828 | 21,429 | 28,801
Boys’ and youths’ 998 1,071 1,206 1, 579
Infants’ ... . __._._. 2,042 2,326 2,234 2,733
Misses’ and children’s... 3,062 3, 454 3,274 3,909
Men's. ..o 3,835 , 662 b, 767 7,709
WOmMEN'S e e cmmeecvcmeae 7,401 8,315 8,048 { 12,961
Part leather and nonleather uppers... 9,376 | 10,672 7,745 3,613
Slippers and moceasins for housewear. .. ... 4, 685 6,373 6,130 8, 056
All other footwear_ ... ..o o_ooo_... 196 216 176 165
LUMBER AND MANUFACTURES
LUMBER—ALL TYPES
Exports, total saw mill products § 38,106 | 44,280 | 41,446 | 43,560 | 39,429 | 49,257
Sawed timber §..._._.___....... 5,930 6, 795 7,507 2,772 2,874 3,312
Boards, plenks, scantlings, ete.§ 29,084 | 34,765 ) 31,095 |, 38,922 ] 33,803 | 44,012
Imports, total sawmill produets §_..__. . ... _._ do 89,128 | 100,707 | 91,293 [ 109,730 | 98,9864 | 95,432
National Lumber Manufacturers Association:}

Production, total.. mil, bd. ft..| 2656 2,341 2,674 2,191 2,089 1,801 1,638
Hardwoods ..do__.. 731 560 634 612 673 616 443
SOftWOOAS. « e ee e e do.__. 1,925 1,781 1,940 1, 579 1,416 1,276 1,195

Shipments, total_ ... ...l do.._. 2, 505 2,316 2,494 2,148 1,891 1,819 1,688
Hardwoods. o .o e do.... 632 547 579 516 595 581 472
SoftwoodS. e eaae -.do__._ 1,873 1,769 1,915 1,632 1,396 1,238 1,216

Btocks. gross, end of month, total. ..do_._.j 38,735 3,653 3,705 3,741 3,792 3,845 3,816
Hardwoods. oo comeeememcemcaean .do.. .. 974 837 885 958 1,018 1,040 1,022
SOftwWoOodS. o oo do....| 2,761 2,816 2,820 2,783 2,774 2,805 2,794

FLOORING
Maple. beech, and birch:

Orders, DeW . .. o oo iaas Mbd ft__| 2300 2, 900 2,975 2,900 3, 600 2,278 1,150

Orders, unfilled, end of month. - d b, 750 7,200 6, 525 6, 500 7,150 7,300 7,050

Produetion.._..........._._. 2,925 2,925 2,875 3,325 2, 526 2,425

Shipments. ... 2, 600 3, 575 2, 850 2,975 1,950 1, 200

o S‘:ocks, end of month 3,050 2,376 2,375 600 3,125 4,350
ak:

Orders, Mew. ... . eaenn 10,047 | 12,6056 | 14,608 | 23,506 | 18,343 { 12,201

Orders, unfilled, end of month. 33,404 ,858 | 83,002 | 38,797 | 39,097 | 37,062

Production. _........_. 14,034 | 15600 § 15,049 | 18,197 18, 97 16, 004

Shipments._ . R 14,129 | 15,281 15,130 | 18,464 17,364 | 13,336

Stocks, end of month____ 2,380 2,463 2,804 3, 607 5,113 7,781

SOFTWOODS
Douglas fir:

Exports, total sawmill products § 14,278 | 18,807 | 21,545 11,313 | 26,038
Sawed timber §.....__._......_ 5,775 5,829 1,254 554 1,127
Boards, planks, scantlings, etc.§ 8,503 1 12,978 | 20,201 [ 10,759 | 24,911

Prices, wholesale:

Dimension, No. 1, common, 2 x 4—18

dol. per M bd.ft..[ 42.630 { 34.790 | 34.790 | 34.790 | 34.790 | 34,790 | 34.790

Flooring, B and better, F. G.,1x4, R. L. _.do....| 59.780 | 44.100 | 44.100 | 44.100 | 44.100 | 44.100 | 44.100

Southern pine:

Exports, total sawmill products §________ Mbd. fto o feceeoaeos 7,326 6,950 7,684 6, 355 7,202 5,798
Sawed timber §. ... .. do_ - 649 745 1,361 1,241 1,853 1,904
Boards, planks, scantlings, etc § i 6,677 6, 205 6,203 5,114 5,349 3,804

Orders,new . ... .____._.__.. 613 532 577 607 550 472

Orders, unfilled, end of month +._______________ d 808 695 676 653 650 646

Prices, wholesale, composite:

Boards, No. 2 common, 1’/ x 6’/ or 8" x 12’

dol.per M bd.ft__| 46.083 | 41.428 | 42.018 | 42.018 | 42,018 | 42.018 | 42,782

Flooring, B and better, F. G., 1" x 4’ x 1214’ 1

) dol. per M bd.ft__| 65.091 56.371 | 56.371 | 56.371 56,494 | 56.494 | 59.811

Prpductmm,‘ ___________________ -...mil. bd. ft 646 614 660 555 629 600 472

Shipmentst..__... 645 655 645 596 630 553 476

Stocks, end of montht_ 1,082 1,113 1,128 1,087 1, 086 1,133 1,129

‘Western pine:

Orders, newj.__ 568 514 412 422 276 307 240

Orders, unfilled, 276 440 351 360 305 302 294

Price, wholesale, Ponderosa, boards, . 3 common,

17 X B s dol. per M bd. ft__ 40.93 34.75 34.88 35.30 35.78 36. 46 36.07
Productiont. -..mil. bd. ft_. 656 570 548 418 341 279 206
Shipmentsf.____________ _..do._._ 590 510 517 412 332 310 248
Stocks, end of montht. ... .. _____ d 901 935 965 971 980 949 908

West coast woods:

Orders newt ... 426 431 557 414 2388 261 377

Orders, unfilled, end of month. __ 545 964 685 672 694 723 738

Produetiont ... ... ... 403 392 509 406 261 233 368

Shipmentst . .. . oicceiacaaoaa. - 415 394 531 413 253 217 357

Stocks, end of month..______ .. .. ... .. 379 409 3756 378 370 385 400
r Revised. 1 Only the total has been revised; revisions are not yet available for the detail.

3,820
37,708

34,790
14. 100

392

1,887
498
1,389
1,911
479
1,432
3,482
77
2,605

2,625

42, 207
13,225
28, 982

37.362
51, 450

375

r 39, 682
r16,733
r 22,049

38.220
53.900
11,973
3, 506
8, 467

731

§Data continue series publisbed in the 1942 Supplement but suspended during the war period; data for October 1941-February 1945 will be published later.
1Sec note for boots and shoes at the bottom of p. 8-23 of the July 1945 Survey regarding changes in several classifications and note marked “}” on p. 28 of that issue regarding
other revisions; data beginning January 1945, except the detail for January 1946, have been revised to include late reports; 1945 revisions not shown above and also revisions for Jan-
uary -May 1943 and 1945 and January -April 1944, which have not been published and will be shown later.
T Revised series. The following lumber series have been recently revised to adjust the monthly figures to 1944 totals for production compiled by the Bureau of the Census:
Data beginning January 1944 for production, shipments, and stocks for total lumber, total hardwoods, and total softwoods and production shipments, and new orders for
Southern pine and western pine and 1944 data for production, shipments, and stocks of West Coast woods (1945 data for West Coast woods are subject to further revisions).

Earlier lumber data were previously adjusted to 1941-43 Census data and revisions have been published only in part (see note in April 1946 Survey).

» 53, 374
21, 099
30, 954
90, 263

2, 668
699
1,969
2621
691
1,930
3,481
875
2,606

All unpublished revisions through

February 1945 will be shown later. The Southern pine price series are shown on a revised basis beginning in the February 1946 Survey; each represents a composite of 9 individual
series; the specifications given above apply to data collected beginning February 1945; earlier data were computed by linking slightly different series to the current data.
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Unle.sis ‘(l)therwiso stated, statisﬁe- fthm;gh l9ﬁl 1946 1945 1946
an escriptive notes may be found in the Sep- Octo- | Novem- | Decem-| Janu- Febru- .
1942 Supplement to the Survey July July | August |, 4o, ber ber ber ary ary March | April | May June
LUMBER AND MANUFACTURES—Continued
SOFTWOODS—Continued
Redwood, California: §
Orders, new____ 38,071 | 30,966 | 30,599 30,892 { 31,709 | 20,572 20,248 8,179 4,370 3,930 4,160 3,701
Orders, unfilled, 107,552 | 79,025 | 80,235 | 81,407 | 85,672 | 81,947 | 91,979 | 98,314 | 100,288 | 98,911 | 97,760 | 99,706
Produetion.... 30,695 | 34,645 | 32,773 | 34,012 | 33,442 26,724 9, 858 795 , 28 2,890 3,912 4,033
Shipments.._....... 30,843 | 35,864 | 20,581 | 32,508 | 28,018 | 21,495 | 11,207 1,854 2, 267 2, 698 4,275 3,765
Stocks,end of month_. ... ... doof___ .. 58,321 | 65,405 ( 56,669 | 55,469 | 60,335 | 76,006 { 75,231 { 74,165 | 73,208 | 73,543 | 73,520 | 73,735
SOFTWGOD PLYWOOD
Softwood plywood:*
Production._. thous. of sq. ft., 36" equivalent._ | 95,895 | 85,579 | 113,633 |~ 89,398 | r 67,014 | §8,237 | r 75,100 |* 106,883 | r 97,828 |r 109,005 | 120,152 | 128,489 |r 121,412
Shipments__.... do....| 88,800 ] 81,966 | 112,050 | 01,547 | 66,342 | 57,862 | 75,904 | 104,144 | 98,619 | 105,999 | 120,176 | 129,926 |r 125,068
Stocks, end of m . _do....| 32,362 28,055 | 29,612 |r27,684 |+ 28,520 | r 28,586 | 26,730 | 29,105 | r 28,096 | r 30,988 | 29,753 | 28,016 |r 24,391
FURNITURE
All districts, plant operations_...._. percent of normal. . 59 47 51 52 55 56 56 59 62 64 63 63 62
Grand Ravids distriet:
Orders:
Canceled. . cooomomaaas percent of new orders.. 1 4 3 3 5 7 2 1 1 1 9 1 2
New._ . o ococccccaen no. of days’ production.. 53 9 12 16 21 30 17 31 36 38 52 53 40
Unfilled, end of month.. ... _._._.___ do.... 137 70 70 67 64 64 68 84 108 115 128 146 147
Plant operations. ... ..._. percent of normal__ 62 45 49 51 60 60 61 64 69 70 71 70 69
Shipments. .. .ccccaoea o 1no. of days' production. . 33 13 13 17 20 18 15 22 31 37 38 41 37
METALS AND MANUFACTURES
IRON AND STEEL
Foreign trade:§
Iron and steel products:
Exports (domestic), total...._........._ shorttons._|___.._... 470,987 | 407,225 | 344,697 | 327,805 | 487,240 } 451,046 | 557,360 |327, 500 | 349,317 | 476,221 | 488,300 | 394, 382
3161421 o S (, SR PRI 11, 502 8,448 ), , 480 6, 397 8, 568 4,768 9,322 | 10,662 | 16,762 | 18,160 | 18,568
156,408 | 119,915 | 102,163 | 123,435 | 104,116 | 92,638 | 78,584 | 85,795 | 212,138 | 157,753 | 111,604 | 64,737
4,383 A 2,531 8, 065 4,770 1,607 . 3,459 , 584 3 , 389 3,409
Iron and Steel Scrap
Consumption, total®. ... ... .. thous. of short tons__|.._____.. 4,686 3,989 3,995 4,331 4,378 4,415 4,504 3,662 |__.____.
Home scrap® ... d , 608 2,169 2,228 2,283 2,346 2,415 2,331 1,746 {..___.__
Purchased scrap*® 2,078 | 1,820 | 1,767 2,048 ( 2032 2,000 2,173 1 1,916 | .. . _.
Stocks, consumers’, end of month, total*.___ 4,044 | 4,225, 4,144 1 3,950 | 3,043 4,514 | 4,405 | 4,380 | _ _____
HoOme SCraD® -« o o eceeeeeem e emmm 1,278 1,354 1,319 1,204 1,239 1,346 1,296 <3 N
Purchased Serap® v oo oo eemenan 2,766 2,871 2,825 2, 746 2,704 3,168 3,109 3,009 |...___..
Ore
Tron ore:
Lake SBuperior district:
Consumption by furnaces..._.._ thous.of longtons..| 6,423 6, 532 5,658 5,837 4,491 5,612 6,099 3,719 1,748 6, 021 4,769 2,990 4,995
Shipments from upper lake ports. .......-... do....| 10,848} 11,372 | 10,732 | 10,543 9,827 4,145 71 0 ] 0 730 3,616 8,654
Stocks, end of month, total ... __ ... ... do....| 30,4391 29,485 | 34,781 39,549 | 45,000 | 44,706 [ 39,059 | 35,342 | 33,647 | 27,601 23,079 | 23,005 | 26,265
ACTUrnaces ..o do....] 27,131 ] 26,677 | 31,533 | 35684 | 40,537 | 39,891 34,660 | 31,216 | 29,606 | 24,100 | 20,060 | 21,075 | 23,247
On Lake Erie docks. . do.... 3,307 , 808 3,248 3,865 4,553 4,815 4, 399 4,127 4,041 3, 501 3,019 2,830 3,018
ImMports §_ e eeeeamee do. . Jeeees 125 187 118 199 116 109 78 75 81 112 237 173
Manganese ore, imports {manganese content)§___do.___|.._.___.. 69 51 56 51 46 51 83 24 60 56 45 33
Pig Iron and Iron Manufactures
Castings, gray iron:*]
Shipments, total.. _1 810,829 | 748,790 | 750,050 | 717,768 | 767,200 | 751,002 | 678,001 | 706,319 | 541,177 796,068 | 856,678 | 757,041 | 735,060
Forsale _______.___ 475,059 | 468,017 | 462,364 | 434,416 | 461,720 | 445,052 | 397,529 | 446,567 | 368,384 | 505,431 | 520,323 | 454,194 | 435,866
Unfilled ordersforsale_._. . . . . ... do.___|2,668,782 |2,015,005 (1,817,801 (1,754,515 (1,741,981 |1,847,468 |1,877,005 12,076,994 2,152,766 (2,265,336 (2,378,348 (2,491,811 2,633,118
Castings, malleable:a
Orders, new, forsale . . ..o eianae. do....| 34,157 ) 34,246 (1—18,642 | 16,275 | 47,020 | 33,608 | 44,507 | 47,411 | 31,104 | 49,561 | = 40,893 | 39,078 |~ 39,388
Orders, unfilled for sale. .do._..| 271,981 | 284,017 | 232,136 | 219,905 | 220,618 | 227,309 | 236,648 | 245,878 | 247,644 | 263, 227 |r 267,822 [r 271,925 |r 275,845
Shipments, total..._._ _do._..| 64,4461 055,813 | 52,647 6,960 | 59,0 57,315 | 51,963 | 54,191 | 40,156 { 50,235 | 65,010 | 62,598 | 61,650
- 1Fnr ) £ T do....| 38,021 ] 35439 | 33,239 | 28,506 | 37,307 ; 36,007 | 35168 | 38181 | 29,338 | 33,978 | 36,298 | 34,975 | 85468
g iron:
Consumption®. . ccu oo oeaeo thous. of short tons__|____.___. 4, 594 3,969 4,062 3,525 4,080 4,090 {-oomoenao 23,664 4,374 3,739 2,395 |.__.___.
Prices, wholessle:
Basic (valley furnace)......c...... dol. perlongton..| 26.40 24. 50 24. 50 24. 50 24.80 25, 25 25.25 25.25 25.25 25,63 26. 00 26. 00 26. 00
Composite. .. - o ooaa. emmemmemas do.__. 28.73 25.17 25,17 25.17 25.40 25.92 25.92 25. 92 25.92 26.32 26.67 | r26.82 | r238.67
Foundry, No. 2, {. 0. b. Neville Island*_._.__ do.._. 26. 50 25.00 25.00 25.00 25.19 25.75 25.75 25.75 25.75 26. 20 26. 50 26. 50 26. 50
Production*. ... ... __ thous. of ghort tons_ .| 4,705 4,801 4,249 4,227 3,388 4,026 4,323 2,645 1,148 4,424 3,614 2,275 3,682
8tocks (consumers’ and suppliers’), end of month*
thous. of short tons... |-_....... 1,346 1,527 | 1,627 1,247 1,124 1,192 (=) 1,257 1,239 1,046 862 1. ...
Steel, Crude and Semimanufactured
Steel castings:}
Shipments total - .onoeo oo .l short tons..| 119,157 | 139,315 | 131,411 | 114,613 | 130,344 | 123,048 | 115,239 | 99,058 | 57,423 | 101,396 | 146,327 | 129,211 | 123,551
For sale, total._ ...do__._| 84,422] 102,428 | 98,080 | 83,751 99,495 | 91,409 | 85,391 77,071 | 45,151 | 80,843 | 108,586 | 94,630 | 91,715
Railway specialties. ... oo oo do....l 22,422} 25,778 | 27,652 | 26,071 | 29,391 | 28,160 | 25,939 | 22,645 8,879 21,905 | 33,508 | 28,547 | 25,604

rRevised. ! Cancellations exceeded new orders by the amount shown above,
1All but 2 of the reporting mills have been closed by strikes since the middle of January.
§Data continue series shown in the 1942 Supplement but suspended during the war period (it should be noted that data for iron and steel are shown in long tons in that volume);

data for October 1941-February 1945 will be published 1

ater.

3 Total for January and February.

@ Data not available.

o Since June 1944 the coverage of the malleable iron castings Industry has been virtually complete (see note in April 1946 Survey regarding earlier data); total shipments include
shipments for sale and for use by own company, an affiliate, subsidiary or parent company. New orders for sale has been substituted for total new orders which has been discontinued;
data beginning November 1944 for unfilled orders and beginning 1936 for new orders and shipments for sale will be published later.

*New series. Data beginning September 1941 for softwood plywood are shown on p. 16 of the September 1944 Survey. For a description of the series on scrap iron and steel
and pig iron eonsumption and stocks and 1939-40 data, see note marked ““*”” on D. S-29 of the November 1942 Survey; later data are available on p. 8-30 of the April 1942 and subsequent
issues. 'The series on pig iron production is approximately comparable with data in the 1942 Supplement (data in the Supplement are in short tons instead of long tons as indicated);
see p. 5-30 of the May 1943 Survey for further information on this series and data for 1941-42, The pig iron price series replaces the Pittsburgh price, delivered, sbown in the Survey
prior to the April 1843 issue. Data for gray iron castings represent industry totals beginning in the June 1946 Survey; see note in that issue.

f Revised series. Data for steel castings are estimated industry totals; see note marked ““{”” on p. 8-32 of the July 1946 Survey for a further description of the data and compar-

able figures for January-April 1945,



T

September 1946 SURVEY OF CURRENT BUSINESS S-33
U nle(s‘s ;therwise stated, atatistgcs fthro‘llxgh 19':1 1946 1945 1946 _

an escriptive notes may be found in the . . . . .

1942 Supplement to the Survey July | July | August | Sep- i Qcto- N Tarm Decem-| J ary Fgl:;u March | April ‘ May | Jume

R4 .
METALS AND MANUFACTURES—Continued
IRON AND STEEL-—Continued

Steel, Crude and Semimanufactured—Continued
Stee! {ngots and steel for castings:

Production® . .ooo oo . thous. of ghort tons._| 6,509 ] r6,986 | r5735| r5,982 5,597 | 76,200 { 6,058 3,872 1,393 6, 507 5,860 4,072 | r5,625
Porcent of capacity§- . . ool 85 8 7 76 6! 79 75 50 20 83 78 5 r74

Prices, wholesale: .

Composite, finished sveel ... ._._._____ dol. per Ib.. 0305 . 0275 . 0275 L0275 . 0275 L0275 L0275 . 0275 . 0288 . 0301 . 0301 . 0301 . 0303

8teel billets, rerolling (Pittsburgh)_..dol. per long ton. 39.00 36.00 36. 00 36.00 36. 00 36.00 36.00 36. 00 37.50 39,00 39.00 39. 00 39. 00

Structural steel (Pittsburgh)______._____ dol. per 1b__| .0235 . 0210 . 0210 . 0210 . 0210 . 0210 . 0210 . 0210 . 0223 . 0235 . 0235 . 0235 . 0235

Bteel scrap (Chieago) -.._..___.... dol. per long ton._. 18.75 18.75 18.7 18.75 18.75 18.75 18.75 18.75 18.75 18.75 18.75 18.75 18,75

Steel, Manufactured Products
Barrels and drums, steel, heavy types:®

Orders, unfilied, end of month__ -..thousands._ 9, 960 8,646 4,132 3,756 4,012 4,645 5,353 5,465 5,989 6,733 7,886 8, 632 9,763

Production ... i 2,031 1,851 1,903 1, 551 1,604 1,823 1,810 1, 695 839 1,428 | r2,000 1,861 1,786

Shipments ... _...... 2,019 1,851 1,902 1, 557 1,693 1,825 1,821 1,7C5 839 1,424 1,988 1,875 1,782

Stocks, end of month __._.__.___.. .. ._.... 40 43 44 38 40 38 27 19 20 24 38 24 28

Boilers, steel, new orders
.8 - R --..thous. of sq. ft.. 1,496 1,619 1,432 1,579 1, 356 1,295 1,645 1,948 1,993 1,725 1,797
Quantily. ... number._ 1,481 1,074 1,193 1,371 1, 298 1, 222 1,154 1,531 2,049 1, 920 1,895
Porcelain enameled products, shipmentst thous. of dol__| 5,540 2,803 3,381 3,303 4,049 4,013 4,49 4,788 6,151 5779 | r5,731
8pring washers, shipments___..______._.__________ Ao fooo_oo. 397 375 316 386 374 317 355 407 384 399
8teel products, net shipments:© R .

Total .. ... . __._...._.._.._.thous.ofshorttons. |. ___.___ 4, 697 4,124 3,955 4,267 4,367 14,379 4,214 4,336 3,667 3,688
Merchant bars . 463 398 434 447 450 1453 454 439 348 372
Pipe and tube._ . 519 436 429 426 454 1 401 418 457 386 334
Plates. . coeoveucue e . 518 437 389 375 367 1341 371 361 263 284
Rails__ - 202 186 220 203 204 1149 177 166 109 133
Sheets. __.._..__._... _ 872 841 838 979 993 11,044 924 973 966 877
Strip—Cold rolled.. . 101 94 &4 104 108 1137 106 118 121 108

Hotrolled_______._ - 113 100 92 114 120 1138 117 100 100 88

Structursl shapes, heavy._. R 309 287 272 333 324 1278 327 340 201 274

Tin plate and terneplate. . . - 268 245 213 211 209 1267 249 265 241 247

Wire and wire produets.... ... ooc..o. dooof .. .. 3i4 314 303 343 350 1356 327 351 323 318
NONFERROUS METALS AND PRODUCTS

Alumipum:
Imports, bauxite §- . ... ... ..., Tongtons_.{__.__.. . 77,506 | 106,200 | 42,444 | 54,947 | 40,967 | 38,213 | 66,794 | 38,322 | 52,329
Price, wholesale, scrap castings (N. Y.)..dol. perlb.. 0525 . 0375 . 0375 .0375 L0875 . 0375 L0375 .0375 L0375 . 0385
Aluminum fabricated products, shipments* mil. of 1b__.________ 172.3 106. 5 €0.9 57.9 65.2 66.5 80.8 63.8 99. 4
Bearing metal (white-base antifriction), consumption

and shipments, total thous. of Ib__}____..__. 4,404 5, 445 3,968 4,760 4,975 4,435 5, 544 4,541 6, 251
Consumed in own plantse oo | 1,187 1,208 1,101 1,073 1,335 1,170 1,493 1,046 1,333
Shipmentse® .. ... ... __ ... wdoo | . . 3,218 4,152 2,868 3, 687 3, 640 3, 265 4,051 3,495 4,918

grass sheets, wholesale price, mill _..__..___ dol. perlb.. . 237 .195 195 .195 . 195 . 195 L1956 . 195 .195 .185

opper;

Exports, refined and manufactures §. 6,338 6,219 9,511 | 10,9808 7,301 { 12,427 | 10,966 7,336 6, 267 4,225 7,341

Tmports, total §-. ... .. .. ... 64,710 | 70,423 | 82,366 | 60,860 | 56,460 | 60,026 | 13,560 8,104 | 25164 § 31,193 | 20,510
For smelting, refining, and export { 4,309 , 588 5, 392 2,407 2,262 | 15,657 1, 760 3,481 1,104 76! 5,058
For domestic consumption, total §... 60,401 | 65,835 | 76,974 | 48,452 | 54,217 | 44,369 | 11,800 4,712 | 24,060 ; 30,431 | 15,452

Unrefined, including scrap §....... 31,118 | 27,908 | 22,982 [ 11,869 | 12,480 , 368 5,782 814 3,701 1,276 819
Refined . .o oo .. do__ oo 53,319 | 20,283 | 37,925 | 63,903 | 36,584 | 41,737 | 24,001 6, 020 3,808 | 20,358 | 29,155 14, 633

griog, wholessle, electrolytic, (N. Y.,)_ ... dol. perlb_. 1415 <1178 L1178 L1178 . 1178 .1178 L1178 L1178 1178 L1178 L1178 1178 . 1406
roduction:s
Mine or smelter (incl. custom intake)..short tons_ .| 56,264 | 72,855 | 68,253 | 64,001 | 60,322 | 65,686 | 62,641 | 58,178 | 41,667 | 41,832 | 29,280 | 31,897 |{r 32,785
Refinery. . .. iaieei. do....| 43,6061 72,905 | 69,127 | 45,145 70,363 | 70,218 | 66,062 | 69,008 | 49,923 | 20,130 | 18,989 1 20,551 23,870

Deliveries, refined, domesticq. ..do._. 96,826 1 8,661 86,840 | 83,478 | 104,104 | 119,973 | 103,464 | 115,601 | 86,089 | 58,590 [ 75,756 { 93,647 | 95,267

Stgcks, refined, end of montha* do._..| 101,183 § 76,166 | 80,816 | 68,675 ) 73,913 | 74,425 | 76,512 72,799 | 74,339 | 70,249 | 65448 | 75,754 | 79,145

ead:

Imports, total, ex-mfrs. (lead content) §..._.... [ 1 2 I 37,608 | 28,644 | 40,754 | 27,164 | 22,042 | 25,199 | 17,669 | 12,201 7, 506 6, 526 4,981 5,217

gt% d%mestic, receipts (lead content)........ do.._.|...._.... 31,616 | 31,668 | 26,945 | 32,978 i 32,812 | 31,580 | 31,550 | 28,525 ,081] 24,655 | 22,049 [ 21,801
efiped:

Price, wholesale, pig, desfiverized(N. Y.)..dol. per1b_. . 0925 . 0650 . 0650 . 0650 . 0650 . 0650 . 0650 . 0650 . 0650 . 0650 . 0650 . 0650 . 0818

Production, totalg’.__. ... ... ... short tons..| 34,028 | 40,300 | 32,691 35,028 | 47,462 | 47,824 | 45399 | 51,054 | 41,643 | 25,336 | 23,766 | 19,530 ) 18, 584

From domestic oreg. 33,232 | 27,552 | 34,600 | 42,005 | 39,991 | 38,208 | 49,795 | 40,070 | 24,179 | 22,726 | 18,393 | 17,450

Shipmentsg. ... ... ... - 36, 597 33,517 39, 701 44,347 | 44,766 | 44,304 44,806 | 48,257 | 28,702 | 23,941 21,720 25,173

oy 8tocks, end of month@ e oo o aeioo oo . 41,145 | 40,310 | 36,514 | 39,629 | 42,671 43,746 | 51,920 | 45,312 | 41,930 | 41,758 | 39,563 | 32,969
in:

Imports

re (tin content)__. 4, 000 673 3,917 5,277 3,763 811 1,181 7, 540 5,074 4,483 1,067 3,242

Bars, blocks, pigs, 1,450 1, 000 0 0 94 22 [} 0 213 1,977 2,073

ZiPrice, wholesale, Straits . 5200 . 5200 . 5200 . 5200 . 5200 . 5200 . 5200 . 5200 . 5200 . 5200 . 5200 . 5200
ne:

Imports, total (zinc content) §__..._._._._ short tons._|.___.____ 50,237 | 42,000 | 46,908 | 21,052 | 39,481 | 31,522 | 31,8268 | 27,662 | 44,766 { 33,878 | 32,419 | 15,729
For smelting, refining, and export §- ... oL d 0 560 621 883 , 735 . 812 2,093 3,102 779 878
For domestic consumption: §

Ore (zinc content) .. 42,446 | 26,757 | 38,055 | 12,005 | 28,365 | 20,450 | 13,009 | 14,300 | 20,031 | 18,201 | 21,043 7.616
Blocks, pigs, ete 7,791 14,683 8,232 8,164 9,235 | 10,337 | 17,646 | 13,050 | 12,742 | 12,485 9,697 7,235

Price, wholesale, prime, .

) 70113 1) dol. per lb.. . 0923 . 0825 . 0825 . 0825 . 0825 . 0825 . 0825 0825 . 0825 . 0825 . 0825 . 0825 . 0825
Produetiong® ..o oo aiaeas short tons..; 59,014 | 65,830 1 64,753 | 61,600 | 65614 | 64,337 | 66,162 ) 65001 | 61,274 | 71,612 | 60,903 | 62,416 | 58812
Shipmentsqa’.. .do__..| 69,221 51,909 { 48,255 | 41,881 53,224 | 54,449 | 62,324 | 58635 | 64,856 | 83,693 | 73,191 | 69,489 (60,492

Domesticq’. ..do__. 58,822 | 51,803 48,084 | 41,410 | 52,052 | 51,326 | 56,180 | 47,169 | 41,349 | 66,159 | 60,809 | 60,380 |r 51,101
Stocks, end of monthg'. . o .. do....1 229,746 1 197,058 213,556 | 233,275 | 245,665 | 255, 553 | 259,391 | 266,657 | 273,075 | 260,994 | 248,706 | 241,633 [r239, 953

r Revised. ! Total for January and February. ! Discontinued by reporting source.

® Beginning 1943 data have covered the entire industry.

§ For 1946 percent of capacity Is calculated on annual capacity as of Jan. 1, 1946, of 91,890,540 tons of open-hearth, Bessemer, and electric steel ingots and steel for castings; 1045 data

ar¢ based on capacity as of Jan. 1, 1945 (95,501,580 tons).

Based on information recently available it is estimated that data beginning 1945 represent substantially the entire industry; in prewar years the coverage was about 90 percent.

o See March 1944 Survey for comparable data for 1942; the series now covers 57 manufacturers (two formerly reporting discontinued production of bearing metal).

© Total shipments less shipments to members of the industry for further conversion; data prior to 1944 were net production for sale.

{ Data continue series published in the 1942 Supplement but suspended during the war period; data for October 1941-February 1945 will be published later.

o For data for January 1942-April 1944 for the indicated copper, lead and zine series, see p. 24 of the June 1944 Survey.
*New series. Data for aluminum fabricated produets cover total shipments of castings, forgings, sheet, strip, plate, rods, bars, and other wrought produets, exclusive of products
sbipped to other manufacturers for further fabrication into other wrought products; data were compiled by the War Production Board through September 1945 and by the Buresu of the
Census thereafter, Data have been revised beginning January 1945 to include estimated industry totals for castings based on monthly reports from the larger founderies and annual
reports for 1845 from the simaller ones. Data for castings included in the totals prior to 1945 are estimated to cover about 98 percent of the industry but the small amount omitted
affected the combined total for castings and wrought products only slightlysince the former represented only about one-fifth of the total, The coverage of wrought products is virtually
complete; weights for some wrought products were gathered at a different stage of manufacture beginning October 1945, but it is believed that the cemparability of the totals is not
seriously affected. For revised figures for early months of 1945, see p. S-33 of the June 1846 issue.
@ Revisions for January-June 1945: Jan., 7,204; Feb., 6,653; Mar., 7,706; Apr., 7,290; May, 7,450; June, 6,841,
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METALS AND MANUFACTURES—Continued
MACRHINERY AND APPARATUS
Electric overhead cranes:§

Orders, New.__.._.... ..........e._.. thous.of dol.. 1,133 1,898 1,795 2,033 1,799 1,366 1,607 1,386 1,422 1,049 1,792 1, 456

Orders, unfilled. end of month. _ weodoo. . 5,622 7,016 8,274 9,597 | 10,690 | 11,365 12,185 | 12,772 | 13,396 13, 546 14,677 | 15,132

Shipments - ... ... do... 549 411 461 70! 675 640 757 786 781 £85 , 994

Foundry equipment:

New orders. net total. . ... _.. 1037-39=100__.| 453.4 411.7 532.2 577.2 457.8 416.6 547.6 392.8 432.8 536.6 701.2 577.3 4917
New equipment. .. _..8o_.__ 444.8 386.9 539.1 617.2 456. 8 419. 4 600.8 391.1 458.7 576.7 779.8 621.7 492.8
Repalrs . e do._.. 481.1 499.2 508. 4 436.9 461.6 406.8 360.8 391.7 342.6 351.8 427.7 426. 2 488.2

Heating and ventilating equipment:

Blowers and fans, new orders._.._...... thous. of dol-.j-coeeeeeJoccvmoien 10,338 | e 12,262 |ooooeooefiamen 713,428 [~ceomooon]eciaans 16, 591

Oil burners:®
Orders, news, net.. ... __number..| 87,531 | 24,201 | 81,766 | 80,100 | 50,895 | 68,075 | 32,150 | 82,480 | 138,828 | 78,941 | 127,285 | 159,375 | 92,027
Orders, unfilled, end of mont . do_.._1 824,335 ] 84,575 | 151,822 | 211,799 | 235,073 | 266,976 | 277,211 | 330,206 | 442,220 | 498,600 | 590,942 | 717,642 | 777,381
Shipments. ... ... ... .o....... _do___.| 40,5773 11,161 14,519 | 20,123 | 27,621 26,172 | 21,915 | 29,494 26,814 | 30, 681 34,943 | 32,675 | 33,188
Stocks, end of month_ . . ... do__..| 6,626 5,990 6,670 6,422 5,435 5,279 6, 166 6, 531 6, 256 4, 601 5,785 6,130 5,835

Mechanical stokers, sales:¢ ~
(‘llassos 1,92 émd | S do.._.| 16,281 8,531 | 10,575 | 14,352 | 19,493 | 21,434 | 13,746 | 14,007 | 14,328 | 16,038 | 14,3997 14,688 | 13 389
Classes 4 and 5:

Number 329 425 446 428 465 400 331 246 248 275 345 303 309
Horsepower__......... .1 82,700 } 105,311 | 83,491 | 90,088 | 94,777 | 76,520 | 63,380 | 59,382 | 69,070 [ 73,717 | 88,485 | 80,586 | 75,274
Unit heafer group, new orders®______ . thous. of dot. oo o cceem]amieeeas 8,881 |.ooceo|emceeaes 8,526 { oo 8417 e 7,975
Warm-air furnaces (forced air and gravity flow),
shipments®*______ e .. number 48,012 1 27,540 | 33,410 | 34,871 | 40,165 | 41,465 | 33,253 | 37,780 | 30,664 | 47,100 | 43,188 | 47,321 | 49,337
Machine tools. shipments*_ _____.__.__ __ thous. of dol..| 22,350 } 32,504 | 32,500 | 27,300 | 31,200 | 26,084 | 23,276 | 30,263 | 26,949 | 27,326 | 28,108 | 26,580 | 28, 580
Pumps and water systems, domestic. shipments:s*
Piteher, other hand and windmill pumps.. .. units. 22,663 | 25666 | 25088 | 22,995| 25470 | 24,050 { 23,600 { 27,563 | 24,003 [ 27,231 28,157 | 23,587 | 27,741
Water systerus, including pumps.. .. ... __ do_...| 52,912 ] 31,364 | 32,259 | 32,400 | 38,927 | 36,529 | 33,718 | 46,004 | 37,528 | 44,870 | 44,887 | 45150 | 45,349
Pamps, steaw, power, centrifugal, and rotary:
Orders,new _ ____ ... theus. of dol._ 4,014 3,871 2,258 2,171 2,975 2,482 1,925 2,836 2.728 2,489 2,803 2,856 2,648
ELECTRICAL EQUIPMENT
Battery shipments (automotive replacement only),
nunmber* i eeieeieee--__thousands. 1,161 1,213 1,567 1,675 1,926 1,834 1, 685 1,768 1,706 1,686 1,672 1,645 1,377
Electrical products:t
Tnsulating materials, sales billed.__._._ ___ 1936=100. |--..._._. 204 252 164 206 202 227 217 187 224 225 242 227
Motors and generators, new orders .._._..____. P 2 Y O 235 214 256 323 254 345 213 222 429 385 404 481
Furnaces, electric, industrial, sales:
Unit o iem el kilowatts _|....__.__ 9, 952 4,192 7,092 8,104 5,856 7,626 6,343 6, 589 5,786 6,105 5,357 9, 099
Valae ... .. thous. of dol  j.---_____ 889 386 701 690 624 613 570 614 604 527 51 606
Laminated fiber products, shipments.._ .__._____ do_...| 3,268 4,301 3,336 2,005 2,659 2, 556 3,144 2, 694 2, 216 2,759 2,738 3,060 2,878
Motors (1-200 hp):

Polyphase induction, billings. . _ ... ___._...__ 5,320 5, 224 4,462 5,417 5,033 6,143 3. 365 3,243 5,924 4,726 5,281 5,873

Polyphase induction, new orders 5,992 6,012 6,624 | 10,691 7,260 | 10,813 5,818 6,530 | 12,767 | 10,222 ] 10,809 | 13,005

Direct current. billings .. .____.____ 3,710 3,621 1,695 1,678 1,720 1,858 565 456 868 600 847 973

Direct current. new orders. . __ ... __ ... .._.__. do. . |eeaeoaeo- 2,801 1,316 2, 663 1,335 1, 352 2,067 779 804 1,840 1,414 1,844 1,735

giﬁld uii‘»n:!cgndnit and fittings, shipmentst short tons. . |--o.-.... 8,362 8, 624 8,826 | 11,383 | 12,732 12,900 | 14,109 | 10,887 6,500 | 12,040 | 16,103 | 16,129
eanized fiber:

Consumption of fiber paper. .. __.__...__. thous. of 1b __ 3,183 3,120 3,372 3,017 2,490 3,152 4,003 4,359 4,922 4,474 3,389 3,214 3, 247

Shipments ___ . ... ... thous. of dol._. 1,056 1,029 1,067 746 825 875 921 1,265 1,104 1,211 1,138 1,038 824

PAPER AND PRINTING
PULPWOOD AND WASTE PAPER
Pulpwood:*
Consumption...__._.._.. thous. of cords (128 eu. ft.)..| 1,420 1,349 1,390 1,339 1,465 1,401 1,314 1,204 1,286 1, 511 1,512 | r1,516 | 1,514
Receipts, total. .. ... .. do 17328 1580 1.685| 1,502 | 1,535{ 1,225 1.070| 1,35¢| 1511] L1716 1.433] 1,331 | 1604
WStocks. end.of month_. 3, 254 2,627 2,887 | . 3,017 2,877 2,627 2,687 2,013 3,117 3,038 2,853 | r 2,042
aste paper:

Consumption 557,041 } 520,824 | 552,888 | 540,190 | 602,143 | 568,048 | 500, 546 | 500,007 | 555,229 | 616, 542 | 606,662 | 620,830 {578,075

Receipts. 509,141 | 534, 585 | 543,008 | 533,384 | 620,472 | 566,858 | 496,036 | 589, 511 | 545,602 | 637,199 | 653,188 |r630, 991 -606, 548

Stocks_ ... 467,062 | 330,473 | 323,799 | 314,644 | 330,579 | 330,919 | 326,689 | 326,238 | 316,488 | 337,518 | 382,992 | 401, 667 ir426, 750

wOOD PULP
Exports. all grades, total}.. ... ... ... 24, 339 6,379 1,399 3,711 3, 461 1,005 2, 1,058 3,198 1,359 5,092 6, 057
Imports, all grades, total t 127,603 | 177,360 | 166,839 ; 257,561 | 230,024 | 271,856 | 232,963 | 142,089 | 109,769 | 118,276 | 123,985 | 150, 216

Bleached sulphate t_____ 3,758 , 117 8,112 18, 455 6, 846 7,81 5, 780 5,213 , 322 4,783 , 006 | 10, 584

Unbleached sulphate $.__. 20,580 | 39,117 | 45352 | 62,600 | 55922 100,745 | 88,447 | 31,741 | 11,435 | 10,505 | 20,352 | 26,482

Bleached sulphite t_______ 30,340 | 38,745 1 27,980 | 56,880 | 38,609 ; 36,779} 37,209 | 38,672 | 36,184 | 42,638 | 39,406 | 37,757

TUnbleached sulphite §.__ ... 46,843 f 73,754 | 66,685 02,650 | 99,520 1 09,480 { 78,483 1 45,242 | 37,715 | 36,085 | 37,158 | 49,818

Soda $. oo - 1, 595 1,707 1,719 2,012 2,170 1,740 1,943 1, 699 1,990 1,717 1, 879 1,928

Groundwood §.__ ... 15,487 | 19,920 | 16,901 | 24,955 1 26,948 1 25,295 { 21,011 19,502 | 17,113 | 22,548 | 21,194 1 23,647

r Revised.

§ Revisions in unfilled orders for April-July 1942 are available on request; data cover 9 companies since September 1944; earlier data back to March 1943 covered 8 companies.
@ Data are based on reports of 124 manufacturers accounting for practically the entire produetion of oil burners; in prewar years the reporting concerns accounted for around 90

percent of the industry.

§ Data cover almost the entire industry; in prewar years the reporting concerns represented over 95 percent of the total.

© Includes unit heaters, unit ventilators, and heat transfer coils; the designation has, therefore, been corrected from “unit heaters’ to “unit heater group’’ to avoid misinterpre-

tation.

& Tt is believed that data shown currently and also earlier data for these products are substantially complete.

t Data continue series published in the 1942 Supplement but suspended during the war period; data for Qctober 1941-February 1945 will be published later.
*New series. The series on automotive replacement battery shipments are estimated industry totals compiled by Dun and Bradstreet; data beginning P937 are available on
request.  For 1940-41 and early 1942 data on machine tool shipments, sce p. S-30 of the November 1942 Survey; data beginning August 1945 are estimated industry totals compiled by

the National Machine Tool Builders Association; earlier data were compiled by the War Production Board.

Bureau of the Census from reports by manufacturers accounting for almost the entire production; data beginning January 1944 will be published later.
for the pulpwood <eries and for receipts and stocks of waste paper were compiled by the War Production Board; data beginning October 1945 for all series and esrlier data for waste
paper consumption are compiled by the Bureau of the Census (waste paper consumption through September 1945 were compiled from reports to the War Production Board); Septem-
ber data for all series were estimated by that ageney from partial reports to the War Production Board. Data cover all known producers of pulp, paper, and paper board; a smal}

proportion of the data is estimated.

The new series on shipments of warme-sir furnaces is compiled by the

Data through August 1945

tRevised series. The index for motors and generators includes adjustments for eancellations reported through December 1945; data published for this index prior to the July
1946 Survey and for the index for insulating materials prior to the April 1945 Survey, have been revised (revised April 1945 figure for the index of sales of insulating materials, 378);
all revisions are available on request. Data for rigid steel conduit and fittings have been revised to cover domestic sales only (some manufacturers formerly included export sales);

revisions through Apri! 1945 will be published later.
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1 .
PAPER AND PRINTING—Continued
WOOD PULP—Continued
Production:t

Total, all grades. ... oo o ._...... short tons._| 788,284 § 749,053 | 780,671 | 738,619 | 828,316 | 709,579 | 706,722 | 727,224 | 720,239 | 855,139 | 849,772 |849,126 | 841,674
Bleached sulphate. . .do....| 71,931 66,984 | 68,604 | 66,563 | 77,440 | 71,683 | ©4,504 ; 59,004 | 63,011 78,144 | 76,411 | 78,670 | 77,336
Unbleached sulphate_._ ... _________ do....| 310,226 | 298,865 | 312,169 | 285, 789 | 315,380 | 209, 256 | 246,570 | 230,809 { 250,454 | 320,300 | 316,854 | 307,975 | 323,722
Bleached sulphite. . __.____..__.__.___ do....| 132,575 { 112,927 | 124,205 { 117,855 | 136,793 | 132,878 | 119,761 | 136,813 | 127,991 { 140.669 | 141,876 |7150,015 | 138, 986
Unbleached sulphite. ... .. ... ... do..._| 56,675 | 66,256 | 65,355 | 64,130 | 67,011 | 66,1051 59,806 | 64,513 ! 68,989 | 64,546 | 62,347 | r 65,563 | 65,455
Soda. ... __...... do._..| 37,583 | 383,270 | 35,538 | 35,1471 39,218 | 88,408 | 35925] 39,553 | 35886 | 41,320 | 41,612 1-38,631 ] 33,386
Groundwood ... oo oo e do....| 133,614 | 127,646 | 132,678 | 127,578 | 146,124 | 147,473 | 143,283 | 155,756 | 148,333 | 163,110 | 164,589 | 161,044 | 149,840

Stocks, end of month:t

Total. all grades .. ._ .. ... do....| 82,7931 78,137 | 72,202 | 67,422 | 65,367 | 68,665 | 71,195 | 67,026 | 74,205 | 74,906 | 77,173 | r 88,429 | 85,313
Bleached sulphate._ . do.__. 6,684 4,238 4, 534 4,010 6,009 5,471 3,099 3.855 6,970 5, 203 , 265 7,358 6,201
Unbleached sulphate...._. . ..___..___...._. do....| 6,828 7,616 | 10,309 8,829 7,542 8, 984 8, 804 7,340 6, 556 7,119 7,624 8, 055 8,013
Bleached suiphite. . ) O 14,527 | 13,410 | 14,045 | 13,605 | 14,400 | 17,105 | 15,397 { 18, 561 17,362 1 14,834} 17,515 | 14,363
Unbleached sulphite 8,579 7,660 8,343 9, 066 9, 405 9, 461 9,374 | 10,105 , 786 8,451 | v 11,179 | 11,800

oda._..._. 2, 146 2, 104 2,279 2,218 1,959 1,933 2,041 2,181 2,645 2,711 2,918 2,329
Groundwood 38,223 | 31,460 | 26,569 | 23,349 | 24,361 | 26,481 | 25,638 | 26,253 | 29,870 | 34,080 | 37,983 | 39,252
PAPER AND PAPER PRODUCTS
All paper and paperboard mills:*

Paper and paperboard production, total__short tons._|1,471,948 }1,350,681 |1,454,218 |1,409,470 |1,570,975 |1,503.923 |1,369,516 (1,508,961 1,428,745 {1,638,097 |1,628,857 {r1,621,346(1,696,773
PaDer . . e d 764,687 § 645,786 | 711,451 | 690,643 | 783,339 | 760,310 | 709,444 | 782,844 | 720,336 | 819,320 | 813,674 [r823, 646 | 820,090
Paperboard .. ... . ... 707,261 } 704,895 | 742,767 | 718,827 | 787,636 | 743,613 | 660,072 | 726,117 | 708,409 | 818,777 | 815,183 |r 797,700 | 776,683

Building board .. ... ... ... o__..| 71,499 ] 94,117 | 101,763 | 91,716 , 89,203 | 87,831 | 96,874 | 94,495 | 106,443 | 108,287 v106,571 | 99,002
Paper, excl. builuing paper, newsprint, and paperboard

(American Paper and Pulp Association):t
Orders, new. short tons__| 659,862 § 551,732 | 558,309 | 552,798 | 659,203 | 587, 104 | 553, 553 | 682,014 | 593,256 | 700,693 | 682,491 |657,053 |r671,279
Pronuction. ____ do....| 631,789 | 520,970 | 680,980 | 559,251 | 639,950 | 619, 717 | 680,487 | 644,266 [ 591, 121 | 681,001 | 666, 108 {672,370 {671,349

F.Shipments ______ do. 632,000 § 513, 142 { 580,713 | 559,923 | 628,677 | 616, 249 | 563,008 | 653, 559 | 592,627 | 682,308 | 665, 605 |7670, 144 |r677,007
ine paper:

Orders, new.._. do....| 91,981 76. 291 71,972 1 71,047 | 92,405 | 83,498 § 79,761 | 101,382 | 83,681 | 104,902 | 107,677 { r 89,017 [r107,159
Orders, unfilled, end of month_ _._______.____ do__..| 160,041 { 176.477 | 158,803 | 145, 125 | 135,498 | 140,438 | 129, 59R | 135,896 | 136,513 | 149,408 | 161, 287 {155,006 |7173, 764
Production do. 85,369 | 75,538 | 83.471 81,464 | 91,916 | 93,479 1 85,743 | 92,351 | 84,450 | 92,218 94,770 | £ 97,896 | * 96,863
Shipments. 81,956 | 74.863 | 82,418 | 79,946 | 86,111 | 93,017 | 79,314 | 94,431 | 85,596 | 96,129 91,840 § r 97,207 | r 98,733

P ?tn?ks, end of month 51,7721 44,013 | 44,745 . 49,509 | 55,904 | 62,335 | 55,963 { 57,4121 53,721 56,349 | 7 57,543 { 7 58,934

rintine paper:
Orders, new____ 218,798 1 170, 215 | 179,339 | 185,158 | 223,472 | 184,014 | 171,937 | 247,377 | 203,257 | 234,305 | 227,871 [r225, 245 |r 216, 560
Orders, unfilied, end of month 250,036 | 169, 262 | 176,948 | 193,236 | 212,356 | 196,654 | 179,989 { 247,788 | 250,553 | 261, 171 | 255,855 |r 250, 124 {r253, 000
Production_ 208, 825 | 154,752 | 179,770 | 172,037 { 205,359 | 200, 557 | 191,434 | 210.785 | 198,199 | 227,104 | 226,978 7228, 201 |r 226,401
Shipments. 211,792 § 152,125 | 178,478 | 174,664 | 202,857 | 198,476 | 187,420 | 221,406 | 198,897 | 223,972 | 228, 219 r 220,400 |r 228,421

wStockﬁ, end of month 49,856 | 58,819 § 60,239 | 58,676 | 61,288 | 62,627 | 64,962 | 57,996 | 56,942 | 58,208 1 56,934 |+ 55,350 | r 53,585
rapping paper:

Orders, new_.__ do. 259,083 § 224,378 | 217,128 | 207,059 | 242,857 | 228,184 | 216,125 | 231,270 | 215,089 | 262, 247 | 247,243 |~ 247,803 |7 254,683

Orders, unfilled, end ¢f month _ ... do....} 207,227 § 242,766 | 227.045 | 219,338 | 209,772 | 213,983 | 207,920 | 192,175 ; 190,398 | 205,926 | 199,825 |186,017 (195, 292

Production___._ do._...| 248,595 | 210.973 | 227.472 | 217,861 | 242, 786 | 233, 507 | 214,719 | 232,704 | 217,692 | 262, 799 | 247,098 |* 252,282 |r254, 773

Shipments. do....| 248,252 § 207, 255 | 228. 508 { 216, 830 | 240,026 | 232,984 | 209,993 | 238,186 | 217,859 | 264,054 | 247,587 17250, 157 |r257, 059

Stocks, end of month. ..o do....] 68,945 ] 68,713 | 67,955 | 67,395 | 66,000 | 69,869 | 72,400 | 67,047 | 68,273 | 75122 | 71,082 |* 67,512 | r 66,080
Book paper, coated:

Orders, new . __.._.__._.__ 85.2 56.1 58.1 69.2 60.5

Proauction .. 80.3 55.6 58.1 68.1 67.7

Shipments..._._ 52.7 56.2 §7.1 66.9 66.7

Book paper, uncoated:

Orders, new ___ o LV YR SO 81.2 77.0 89.5 100.0 89.2

Price, wholesale, “B” grade, English finish, white,

f.0.b. mili_. _-dol. per 100 1b_. 8.00 7.30 7.30 7.30 7.30 7.30
Production ---pereent of stand, capacity. - 77.2 80.4 83.5 93.8 97.2
Shipments._. do... - 75.8 80.3 84.3 92.0 96.1

Newsprint:

Canada
Production. . ... ... o.ioeoceieemane. short tons | 357,027 } 270, 640 | 287,028 { 269,963 | 310,975 | 299,158 | 276,931 | 328,414 | 308,382 | 334,127 | 337,862 | 359,943 | 334, 207
Shipments from mills______ _ 364,591 § 282.065 | 304, 114 | 277,018 | 308,090 | 208,005 | 262,765 | 316,320 | 285,304 | 320,351 | 348,103 | 367,251 | 322,805

UStO?ikz, at mills, end of month 115,597 § 86,297 | 69,211 | 62,156 | 65041 { 66,194 | 80,360 [ 92,454 | 115,532 | 129,308 { 119,067 | 111,759 | 123,161
nited States:

Consumption by publishers_.______..____.._. do._._| 243,072 | 177,905 | 202,911 ; 213,204 | 236,939 | 236,000 | 225,378 | 221,054 | 223,244 | 267,711 | 258,084 | 261,484 | 259,284

Importsq 239,974, | 236,378 | 218,399 | 263,457 | 206,659 | 232,618 | 244,460 | 238,888 | 260,795 | 285,017 | 313,270 | 275,470

Price, roils (N, Y.). 61. 00 61.00 61. 00 61. 00 61. 00 61. 00 67. 00 67. 060 67.00 67. 00 67.00 €7.00

Production . .. ... . 57,081 56,518 | 56,722 | 62,267 | 62,602 | 61,563 | 67,819 ) 60,564 | 65304 | 67,064 | 65927 | 61,241

Shipments frommills________._.___. . __.__. do....| 60,249 ] 58,311 | 58,201 | 59,802 | 60,101 | 62,186 | 62,551 | 66,102 | 59,015 | 67,668 { 07,698 | 65,699 | 61,671

Stocks, end of month:

At mills . o eiieecccaoo do.... 8, 909 9. 509 7,826 4.746 6,912 7,328 8. 340 8,057 9, 606 7, 252 8,618 6,846 6,416

At publishers_ . .. .o . do....| 226,577 § 263.277 | 275, 338 | 258,752 | 254,834 | 246,227 | 222,266 | 221,957 | 216, 241 | 198,122 | 201,776 | 210,276 | 209, 784

In transit to publishers_....._ ... .. _. do....| 61,735 46, 865 47,399 | 65,215 6,882 | 47,556 44,078 55,206 | 60,277 55, 341 56,832 | 59,257 52,155
Paperboard (Nationa! Paperboard Association):3

Orders, DeW. .. ... . eiememoas do....| 715,606 | 655,365 | 665,380 | 629.809 | 704,867 | 653,196 | 601,526 | 685,788 | 641,342 | 754,872 | 747,907 { 771,331 | 669, 747

Orders, unfilled, end of month._.______._______ do..._| 620,354 | 507,758 | 494.899 | 492,880 | 511,022 | 472, 568 | 462,446 | 516,776 | 533, 794 { 549,929 | 553,274 | 567,068 { 558, 129

Produetion. .. _.__... _____ _| 663,229 | 610,126 | 659,672 | 619,388 | 704,564 | 664,076 | 583, 560 | 624,862 | 614,867 | 710,987 | 716,274 | 703,422 | 675,118

Percent of e8pacity .. ... .. 89 86 90 91 97 95 85 90 97 100 99 94

Waste paper, consumption and stocks:§

Consamption ... ... -veee--..-.Short tons._| 369,503 § 351,805 { 383,116 | 366,642 | 412,472 | 385,249 | 347,495 | 397,534 | 372,489 | 412,718 | 413,131 | 408,173 | 374,295

P &'mcksjat mills, end of month. ... .. _ .. 0....] 315,236 | 198,554 | 190,810 | 187,185 | 203,657 | 204,675 | 199,353 | 204,736 | 193,885 | 211,335 | 238,597 | 259, 832 | 283, 996
aper products:

Shipping contatners, corrugated and solid fiber, ship-
ments* ... __._..__.__.. mil. sq. ft. surface ares..|--coov..- 3,751 4,141 4,147 4,774 4,421 4,047 4,800 4,345 4,923 | * 5,078 4,975 4,728

Folding paper boxes, value:*

New orders 1936=100.. 361.0 235.2 240. 4 243.6 273.4 302.7 274.5 347.7 324.8 397.0 389.5 379.6 362.7

Bhipments. .o icccmeccaccecaeas do.._.. 300.5 239.6 262.5 254.5 303.7 288.3 260.7 301.3 283.1 322.1 338.0 338.4 33L.3

PRINTING
Book publication, total............._.. 1o, of editions__ 536 365 m 582 534 536 731 348 465 638 664 682 679
New books 422 31 312 483 443 477 609 281 368 518 539 553 556
New editions 114 50 89 99 91 59 122 67 97 120 125 129 123

r Revised. §See note in A pril 1946 Survey for basis of data.

and unpublished revisions in the 1944 production data for these two series; all revisions will be shown later.

. 1For revisions for January 1942-March 1943, see note for paperboard at bottom of p. 8-36 of July 1944 Survey.
§Data continue series published in the 1942 Supplement but suspended during the war period; data for October 1941-February 1945 will be published later.
fRevised series. Revised woodpulp production for 1940-43 and sulphite stocks for all months of 194: are shown on p. 20 of the December 1944 Survey and revised 1942 stock figures

for all series are on pp. 30 and 31 of the June 1943 issue; there have been further revisions in the 1943 data for groundwood and total production shown in the December 1944 Survey

The data exelude defibrated, exploded and asplund fiber; stock data are

stocks of own production at mills. The paper series from the American Paper and Pulp Association beginning in the August 1944 Survey are estimated industry totals and are not
comparable with data shown in earlier issues; there have been further small revisions in the 1943-44 data as published prior to the June 1945 issue; these revisions and earlier data

will be published later.

*New series. The new paper series are from the Bureau of the Census and cover production of all mills including producers of building paper and building boards; for 1942 monthly
For data beginning 1934 for shipping containers, see p. 20 of the September 1944 Survey. For

averages and data for the early months of 1943, see p. S-32 of the August 1944 issue.

data beginning June 1943 for folding paper boxes, see p. 8-32 of the August 1944 Survey; earlier data will be published later. Minor revisions in the January-May 1944 figures for
folding paper boxes and January 1943-May 1944 data for shipping containers are available on request.
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PETROLEUM AND COAL PRODUCTS
COAL
Anthracite:
EXPOrts §.cenoceececaeas thous. of short tons._|_____._.. 334 311 336 365 404 359 317 314 382 387 546 365
Prices, composite, chestnut:
Retail dol. per short ton-. _________ 14. 90 14.91 14.93 14.92 14,93 15,06 15.20 15.26 15.26 15.25 15.27 15.28
Wholesale. ez s 13.614 | 12.214 12,233 12,281 | 12.281 12. 281 12.389 | 12.454 12. 469 12.469 | 12,469 { 12.484 | 12.7i0
Production _.. ... __ thous. of short tons._ 5,274 4,944 4, 656 4,640 5,304 4,559 3,998 4, 982 4,788 5,492 5,004 5,469 3,636
Bi Sttocks, producers’ storage yards, end of mo_____ do_._. 8 174 198 203 140 132 130 157 192 214 176 79 63
ituminous:
EXPOrtS §. o e doo_ . ... 2,929 2,838 3, 681 2,808 3,471 2, 208 2,813 3,130 3,633 1,744 732 3,245
Industrial consumption and retail deliveries, total
thous. of short tons..| 39,222 % 41,733 | 41,4441 39,485 41,054 | 44,080 | 51,679 | 51,826 | 46.244 | 43,627 | 32,043 | 28,496 | 734,012
Industrial consumption, total _d A 34, 553 33,5563 | 81,547 | 32,1241 34,596 | 38,446 | 36,542 | 31,281 35,382 | 28,118 | 25,030 | 29,548
Beehive coke ovens._.___..__ 70 707 464 311 571 612 631 570 719 38 3 7571
Byproduct coke ovens 7, 695 7,181 7,130 5,617 6, 798 7,333 5,299 3,744 7,101 5, 502 3, 65 r 6, 309
Cement mills...._....._._ 336 379 401 434 477 467 471 441 503 518 432 575
Flectric power utilities ... 8, 065 6,016 5,315 5, 566 5,480 5,804 5, 706 4,929 5,110 5,190 4,585 1 15,024
Railways (elass I).._...... 10, 061 9,727 9, 25¢ 9, 692 9,870 ! 11,005 | 10,976 9,827 10, 391 8, 246 7,902 | r8,257
Steel and rolling mills._. 747 693 673 798 811 921 552 683 815 749 546 582
Other industrial._....._. - 8,679 8,850 8,310 9,706 10,589 | 12,304 12,907 | 11,087 10, 743 7,875 7,876 8,230
Retail deliveries. ..o oo iLaaiian 7,180 7, 891 7,638 8,930 0,493 | 13,233 | 15,284 | 14,963 8,245 38,925 3,466 4,464
Other consumption:
Vessels (bunker)§. . .ooemeomoooooaaas 187 175 168 145 129 103 98 88 111 122 93 38
Coal mine fuel. . oo iieieaeaan do.__. 223 217 218 212 169 222 202 237 219 249 14 89 222
Prices, composite
%ega]il (314 Cities) e e ceacaes dol. per short ton..{ _._..___ 10. 55 10.57 10.57 10.58 10.59 10. 59 10. 69 10. 69 10. 69 10.70 | *10.73 10.93
olesale:
MiINe rin . e eca do.... 5.928 5.393 5. 430 5.433 5.433 5.433 5. 436 5. 443 5.447 5.454 5. 454 5.454 5.787
Prepared sizes do. 6.167 5. 670 5. 696 5.708 5.708 5. 708 5.708 5.709 5. 709 5.709 5.709 5.715 6.028
Productiont. .. . oo ... thous. of short tons.. 50,800 § 47,217 | 47,658 | 46,938 | 39,192 [ 50,772 | 46,798 | 54,075 [ 49,975 | 56,540 3,356 1 19,760 { r 50,350
Stocks, industrial and retail dealers, end of month,
otal__________ _thous. of short tons_.| 43,611 | 49,906 | 51,141 | 53,350 | 48,015 | 48,910 | 45665 | 46,528 | 51,158 | 58,531 | 38,741 | 31,643 | 37,777
Industrial, total o] 40,450 | 45,024 45,966 | 48,025 | 43,734 | 44,680 | 42,450 { 44,049 | 48,047 55,386 | 36,368 | 29,937 | 35,213
Bypreduct coke ove: do.___ 3,871 4,753 4, 503 4,624 3, 666 4,607 4, 804 5, 661 6,303 8, 269 4,117 2,665 | 3,630
Cement mills______ . —e-doo... 501 503 528 608 569 670 641 594 608 i 414 289 482
Electric power utilities.. o-do....| 12,504 | 14,282 14, 690 15,534 | 15,138 15,137 | 14,668 | 14,378 | 14,802 15,705 | 12,044 9,949 11,430
Railways (class I)..__. aeeodoo . 7,641 10,222 10,387 | 10,880 | 10,072 | 10,056 , 985 9, 393 11,070 13,235 7,554 6,202 7,297
Steel and rolling mills. L.do_ . 642 656 680 746 548 602 593 626 705 1,005 607 460 624
Other industrial ... ... do_.._{ 15,111 14,416 15,178 ¢ 15,633 | 13,741 13,617 12,759 13,397 14, 469 16, 495 11,662 | 10,472 | 11,750
Retail dealers, total ... ______._____ ... do._..| 3,161 4, 882 5,175 5,825 4,281 4,230 3,215 2,479 3,111 3,145 2,343 1,706 2, 564
COKE
Exports §_ - o . thous. of short tons__}___.__.__. 133 137 142 118 156 168 160 219 162 0 29 82
Price, beehive, Connellsville (furnace)
dol. per short ton.._ 8.750 7.500 7. 500 7. 500 7.600 7. 500 7.500 7. 500 7. 500 7. 500 7.500 7.500 7. 500
Production:
Beehive ..o 551 456 268 198 268 394 405 366 462 24 22 r 366
Byproduct. ... 5,474 5,111 5,037 3,974 4,828 5,208 3,800 2, 632 5, 000 3, 852 2,574 | 4,418
Petroleum coke ... ..l eoaao 185 180 148 14 152 163 161 149 167 181 164 159
8tocks, end of month:
Byproduct plants, total_ 926 1,102 1,177 963 1,002 027 970 1,161 1,016 620 465 r 616
At furnace plants_ ... 569 674 651 481 490 498 666 934 814 442 292 7360
At merchant plants 357 428 518 482 512 429 305 227 203 178 172 256
Petroleum coke 154 160 162 159 159 158 146 147 142 144 120 85
PETROLEUM AND PRODUCTS
Crude petroleum:
Consumption (runs to stills)t_._.______ thous, of bbl._|.________ 155,040 | 152,771 | 128,236 | 181,267 | 138,705 | 141,779 | 140,130 | 130,232 | 144,483 | 130,834 | 148,621 | 145,069
EXports §. oo meeees , 958 , 398 , 380 , 936 3,456 2, 536 1,495 | 12,610 2,418 , 272 3,83 3,401
Imports § o o aeean 7,480 7,387 5,673 7, 547 7,571 6, 780 8,302 7,102 6, 578 7,867 7,784 6, 268
Price (Kansas-Okla.) at wells. _.dol. per bbL_ 1.260 1,110 1,110 1.110 1.110 1.110 1,110 1.110 1.110 1.110 1.190 1.210 1.210
Productiont. ... ____.__. _-thous.of bbl__| ________ 150,965 | 132,386 | 132,597 | 135,252 | 138,495 | 143,368 | 132,129 | 136,835 | 140,196 | 148,334 | 146, 890
Refinery operations..._.________.. .. it 96 85 84 91 95 95 95 |ocmcm-on
Btocks, end of month:
Refinablein U. 8.t oo .. ... 215,135 | 220,319 | 221,246 | 218,916 | 218,763 | 223,442 | 227,220 | 221,400 | 222,480 { 221,592 | 223,140
Atrefineries _._.___________ 52,067 | 64,469 | 51,773 52,766 | 50,276 | 51,819 | 55,430 | 53,128 | 54,529 | 52,988 | 55, 119
At tank farms and in pipe lines. 147,807 | 150,084 | 154,988 | 151,753 | 153,957 | 166,790 | 157,315 | 153,419 | 153,186 | 153,765 | 152,786
Onleasest ... ...oo ... 14, 361 14,866 | 14,485 14,407 | 14,530 | 14,833 14,475 14, 853 14,765 | 14,839 | 15,235
Heavy in California. 4,821 4,437 , 606 4,610 4, 406 , 554 4,607 4, 528 4, 53 4,913 4,921
Wells completedt. ... .. ... 1,158 1,389 1,089 1,156 1,330 1,201 1,112 1,333 1,236 1,302 1,396
Refined petroleum products:
Gas and fuel oils:
Domestic demand: ?
Gas oil and distillate fuel oi}.._____ thous. of bbl___{.___.____ 15,353 | 14,998 | 14,207 16,546 1 19,102 | 28,626 | 29,473 | 925,341 19,804 | 18,063 | 18,207 i 14,850
Residual fuel oil.____________.___._._.__ doo.f ... 41,434 | 40,350 | 35,469 | 40,627 | 42,713 | 45,726 | 44,966 | 39,332 | 42,220 { 37,911 [ 39,346 | 30,283
Consumption by type of consume
Electric power plantst do_.._ 2,507 1,446 1,386 1, 540 1,855 2,043 2, 570 2,261 1,068 2,141 2,157 3,511 | r2851
Railways (class I} do._. | ... 8, 300 7,799 6, 953 7,420 7,274 7,804 7,625 6, 584 6,935 6,461 6, 500 6,859
E Vessels§(bunker Ol 8 s do....|] 5,547 7,740 6, 694 5,775 5,694 6, 131 5,346 6, 049 4,874 6, 999 5,436 4,621 5,967
xports:
Qas oil and distillate fuel oil__.__.______.__. (61 YO IO, 3, 202 1,995 1, 566 2,464 2,421 2,017 2,456 1,797 1,723 3,407 3,978 3,684
Residual fuel ol __..._...____ P 1o T 1, 106 416 240 267 239 317 374 363 507 569 351
gric(;a, fltlel oil (Pennsylvania). ... .. ol. per gal. _ .058 066 . 066 . 061 .058 . 058 . 058 . 058 . 058 58 058 . 058 .058
roduction:
Gas oil and distillate fuel oil.._____thous.of bbl__|___.___.. 22,099 | 21,740 [ 19,204 19,000 | 19,964 | 21,176 | 24,360 | 23,047 | 25,298 | 23,181 | 23,348 | 23,320
Residual fuel oil ... . Lo [o TN S 41,881 | 41,200 | 34,183 | 36,452 | 37,937 | 38,609 | 37,940 | 384,791 37,598 { 37,407 | 37,816 | 36,3569
Stocks, end of month:
Gas oil and distillate fuel oil..__._____._.___. 41 T I 36,276 | 41,245 | 45,059 | 45479 | 44,582 | 35778 | 28,000 | 25511 | 20,022 ( 32,064 | 33,835 | 38,824
A tRes{id\ilal fue ot el [ 10 DR I, 38, 341 42,227 | 42,822 | 42,068 7 41,322 | 37,158 | 34,5673 | 34,008 | 32,995 | 35,206 38,932 41,492
otor fue.
Domestic demand§....._.._...._.._. thous. oI bbl. | oeeaeas 66,218 | 70,027 | 64,550 | 55,743 | 53,581 | 50,120 | 51,1806 | 47,889 { 56,801 | 62,045 | 66,774 | 63,221
Exports§. o s 1/ T IR 6,812 2,779 4,181 2, 300 2,794 4,524 | r4,949 4,452 5,258 3,248 2, 820 2, 555
Prices, gasoline:
Wholesale, refinery (Okla)..._...... dol. per gal. . . 060 059 . 069 . Q60 . 060 . 059 .056 . 055 .053 . 050 . 050 . 054 .058
Wholesale, tank wagon (N. Y.) _-do_... 151 .161 .161 .155 . 149 . 149 . 149 . 149 . 146 145 . 145 . 149 .149
Retail, service stations, 50 cities.. _.do.._. 151 . 146 . 146 . 142 . 142 . 142 . 142 L 142 . 142 .141 .141 142 L 142

r Revised.

§ Data continue series published in the 1942 Supplement but suspended during the war period; data for October 1941-February 1945 will be published later.
Average for 35 cities through April 1945; the comparability of the average was not aflected by the omission of data for the city dropped.
Revised series. For source of 1939-41 revisions for bituminous coal production, see note marked ‘4"’ on p. S-32 of the Aprﬂ 1943 Survey; revisions for 1942-43 are shown on p.

8-33 of the April 1945 issue. For 1941 revisions for the indicated series on petroleum produects on this page and p. S-37, see notes marked 4’ on p. S-33 of the March and April 1943
issues (correction for crude petroleum production January 1941, 110, 446), and for revised 1942 monthly averages, see note marked “§”’ on p. 8-33 of the July 1944 issue; 1942 monthly

revisions and revisions for 1943 are available on request.




September 1946 SURVEY OF CURRENT BUSINESS S-37
Unle‘s]s ‘;)therwise stated, etatistljcs fthm:u‘lixgh 1941 1946 1945 1946

an escriptive notes may be found in the . . . . .

1942 Supplement to the Survey July July ‘ August ' teszgger Otfetro' Nobveerm D%?:F Jgg\; | F(;lr);u ' March | April ‘ May ‘ June

PETROLEUM AND COAL PRODUCTS—Continued
PETROLEUM AND PRODUCTS—Continued

Refined petroleum products—Continued.

Motor fuel—Continued.

Production, totalt. ... ... 72,318 { 60,077 | 60,604 | 66,873 | 66,058 | 62,126 | 55,402 | 61,899 { 61,160 | 65,191 | 64,345
Straight run gasoline. 29, 263 ,600 | 23,141 | 24,761 ,885 | 23,234 | 20,9151 24,385 | 23,216 | 24,668 ) 25260
Oracked gasoline 34,820 1 29,307 | 29,918 | 34,496 | 34,504 | 31,067 | 27,388 | 29,910 [ 30,573 | 32,945 | 31,445
Natural gasoline and allied productsft 9, 651 8, 569 9,267 g,474 9,871 | 10,122 9, 251 , 563 9,223 9,529 , 501

Sales of 1. p. g. for fuel and chemicals 1,369 1,359 1,671 1,782 2,115 2,217 1,973 1,866 1,765 1,872 1,752
Transfer of eyele produets.........__ 56 40 51 76 87 80 89 93 87 79 109
Used st refineriest.... 6, 236 5,081 5,483 5,425 5,317 5,037 4,448 4,619 4, 487 4,869 4,940

Retail distributiong_..... 2,599 2,416 , 200 2,118 2,006 2,047 1,937 2,309 | 2561 2,649 .___.._.

Stocks, gasoline, end of mo:

Finished gasoline, total. 74,270 | 65,480 | 68,030 | 78,091 | 89,360 | 94,115 96,203 | 05,186 | 90,444 | 85,801 | 83,726

At refineries___ 46,346 | 38,146 | 41,613 | 47,685 | 56,784 , 203 | 63,999 , 532 [ 58,606 | 53,893 [ 50,911

Unfinished gasoline 9,733 9, 085 , 7 8,449 8,316 8, 279 8, 543 8,975 8,300 8,159 8,245

& Natural gasoline. 4,048 3,985 3,959 4,325 4,322 5,034 5,843 6, 658 6, 982 7,004 7,343
erosene;

Domestic demand§ 3,789 5, 254 6,775 7,613 9, 830 11,176 9, 608 8,006 5,995 6,338 5,185

Exports§ 540 815 605 505 4 586 370 r 393 655 782 1, 566

Price, wholesale, water whit
sylvania)___. .074 . 068 . 066 . 066 . 066 . 066 .070 .070 .070 .070 . 070

Production. ... .. oo.._ 7,089 b5, 858 6,447 7,564 8, 543 9, 688 9, 506 9,852 8, 396 8,887 8,376

L Stt)ocks, refinery, end of month._....._......._ d 7,571 8,082 7,564 7,355 6,212 4,666 4,304 4,981 6,097 7,912 9,063
ubricants:

Domestic demand§. 3,120 2,327 2,577 2, 532 2, 606 2, 689 2,275 2, 562 3,061 2, 866 2,715

Exports§ o ...do__.._ 389 453 207 571 517 775 603 1,225 721 1,131 1,054

Price, wholesale, cylinder, refinery (Pennsylvania)

dol. per gal. . .160 . 160 .160 .160 . 160 . 160 . 160 . 160 . 160 . 160 .160 .160

Produetion... ... _ooooocaal thous. of bbl.. 3,645 3,712 3,128 3,265 3,485 3,312 3,395 3,159 3,786 3,693 3,722 3,839

Stgcks, refinery, end of month..__..__....... do.... 6, 321 6, 505 6, 840 7,221 7, 595 7,713 7,694 7, 966 7,951 7,852 7, 565 , 635

Asphalt:
l?npotts§ ............................... 8,748 9,206 | 23,612 7,864 § 30,040 376 9, 065 665 9,925 8, 985 447 8, 588
Produetion_.__._________.__. 790,200 | 772,600 | 662,900 | 650,000 | 564,400 | 491,100 | 459, 500 | 479,300 | 540,500 | 592,700 | 711,800 | 738,200
WStocks, refinery, end of mont 730,700 | 592,200 | 524,200 | 503,100 | 558,400 | 692, 700 3 3 048,400 | 986, 200 1,023,100 f

/ ax:

Production....oo.oooooooioll thous. of 1b__| __.._._. 71,400 | 73,360 | 54,040 | 58,240 | 66,640 | 63,840 | 65520 | 64,060 | 77,280 68,040 [ 67,760 | 65,520

Stocks, refinery, end of month............ PR I Y S, 78,680 | 82,600 { 84,280 | 84,280 | 83,160 | 82,040 ,640 | 81,480 | 85,400 | 80,920 | 77,280 | 81,760

Asphalt prepared roofing, shipments:¢

(37 thous. of squares__| .. ..._. 3,816 4,170 4,076 4, 665 4, 347 3,314 4, 563 4,060 4,680 5,151 5,168 5,045

Smooth-surfaced roll roofing and eap sheet_..do.... 1,092 1,104 1,112 1, 269 1,147 892 1, 350 1,229 1,526 1,696 1,746 1,575

Mineral-surfaced roll roofing and cap sheet...do... 1,043 1,145 1,186 1, 350 1,299 037 1,226 1,073 1,102 1,224 1,076 1,099

Shingles, all types 1,681 1,831 1,778 2,045 1,601 1,484 1,987 1,759 2,052 2,231 2,346 2,371

RUBBER AND RUBBER PRODUCTS
RUBBER
Natural rubber:
Consumptiony. ... oov oo caenan long tons..| 22,057 7,698 7,392 5,799 7,206 7,575 8,185 10,3556 | 10,131 | 12,792 | 16,914 | 17,867 | r 16,466
Imports, including latex and Guayule§......__. IO 10,509 | 11,206 | 11,164 11,606 | 12,213 14, 045 19,595 | 33,008 | 381,757 | 28,109 6, 262 9, 545
5 sttoézks, en(li) l()»f monthy_ ...l 169,431 § 103, 504 | 105,594 | 111,385 | 118,085 | 117,543 | 118,715 | 133,204 | 157,977 | 180,088 | 182,831 | 170,763 | 176,768
ynthetic rubber:
Consumption . oo oo a e 53,600 § 52,571 54,439 | 45,470 | 58,667 | 56,227 | 56,112 | 66,993 | 63,770 { 74,214 | 70,703 | 70,914 | r 62,899
EXports._ e QO 11,969 | 10,914 3,839 1,621 , O 5, 403 5, 675 6,430 | 17,726 | 12,931 13,145 5,367
Production... .. 63,176 § 78,650 | 69,703 | 63,754 | 47,317 | 48,634 | 46,593 | 56,089 | 51,848 | 60,363 | 66,014 | 06,044 | 63,6388
Stocks, end of month_ ... . . .o .cieoooa.. 101,969 | 218,539 | 224,117 | 239,683 | 226, 550 | 214,289 { 203,454 | 177,051 | 144,427 | 115,310 | 101,510 | 93,447 | r 94,095
Reclaimed rubber:q
ConSUMPION . — oo oo oo e 20,909 § 15,976 | 18,663 | 17,365 22,185 | 20,263 | 19,590 | 22,031 | 20,702 | 22,075 | 22,306 { 22,162 | r 21,725
Production_..___.___._. 22,570 { 17,033 | 18,804 [ 17,246 { 22,044 | 20,560 | 20,632 [ 24,458 | 23,187 | 25,136 | 23,930 [ 25,322 | 24,882
Stocks, end of month 35,995 | 34,574 | 33,881 32,439 | 31,103 | 30,541 28,156 | 29,099 | 30,216 | 31,436 | 31,732 | 33,554 | 735,295
TIRES AND TUBES
Pneumatic casings:§
EXpPOrts. o ciccecinccaecciccaceaacea-.thousands_j.______._ 190 124 94 64 90 93 96 m 206 196 245 235
Production. oo iiimacee QO r3,045 | 73,645 r3,421 ) 4,740 74,680 | r4,825 5,973 5,801 6, 686 6,883 7,061 6,036
Shipments. .____.__._._o_.__oo____o.o..do. oo r2,036 | r3.325 | r3,438 | r4,373 | r4,471 | r4,286 | 5,547 | 5,468 | 6,621 | 6,989 [ 7,032] 6 13¢
Original equipment. _._____ ... __._..._._.do.._ | ___.____ * 409 r3%4 r 347 450 7 £36 r 378 576 476 730 1,105 1,259 925
Stocks, end of month. ____________ . .. __.do__.|.__._.__. 1,799 2,072 | 72,042 2,352 | r2,5815 ) 3,077 3,338 3,487 3,392 3,304 3,377 3,309
Inner tubes:§
Exports . e ieacceeeGOn | 125 103 92 60 83 99 88 108 155 169 208 219
Production. ___.______ . ._.do._. | ... 3, 050 3,240 3,061 4,274 4,245 3,959 5, 296 4,874 5, 840 6,114 6,463 5, 710
Shipments_._._.____ . oo_doo__| ... _. 2, 959 3,044 3,063 3,924 4,023 3,636 4, 286 4, 386 5, 649 6,079 6, 278 5, 700
Stocks,endofmonth. _ . _______ .. . .do....j. ... _. 2, 597 2,784 2,708 3,175 3,387 3,671 4,048 4,418 4,519 4,190 4,373 4,377
STONE, CLAY, AND GLASS PRODUCTS
ABRASIVE PRODUCTS
Coated abrasive paper and cloth, shipments._...reams__| ________ 123,662 | 116,468 | 99,700 | 98,121 | 100,311 | 97,395 | 115,440 | 129,204 | 143,919 | 161,776 | 151,202 | 147,807
PORTLAND CEMENT
Production. - 15,420 9, 237 9,921 9,826 ( 11,104 | 10,705 9,772 9, 635 9,250 | 11,305 { 12,650 | r12,091 14, 489
Percent of capacity. [N 75 45 49 50 55 54 48 47 50 55 64 59 73
Bhipments... ... . thous. of bbl..| 16,250 § 10,283 { 11,467 | 11,211 ] 13,303 | 10,342 6,112 7,391 7,858 | 12,718 | 15,369 | r 16,064 | 14,558
Btocks, finished, end of month_.....__............ do__._| 11,064 | 17,486 | 15966 | 14,595 12,385 | 12,763 | 16,423 | 18,653 | 20,034 | 18,651 | 15,972 | 11,956 |~ 11,805
Stocks, elinker,end of month_ .. ... do....l 4,775 4,8 4,556 4,572 4,100 4,022 4,463 5,304 5,824 6,330 6,013 5,111 [ r4,083

r Revised. See note in April 1946 Survey.

§Data continue series published in the 1942 Supplement but suspended during the war period; data for October 1941-February 1946 for exports and January 1942-February 1945
for the other series will be published later; minor revisions for March-June 1945 production, shipments and stocks of pneumatic casings will also be shown later.

$Includes natural gasoline, cycle products, and liquefied petroleum gases at natural gasoline plants, and benzol.

Sales of liquefied petroleum gases for fuel and for chemicals

and transfers of cycle products, shown separately above, are deducted before combining the data with straight run and cracked gasoline to obtain total motor fuel production.
Data are from the Civilian Production Administration and continue similar series from the Rubber Manufacturers Association published in the 1942 Supplement; the coverage

9
is complete. Data for November 1941-February 1945 will be published later.

*New series. Exports are from the Bureau of the Census; other series are compiled by the Civilian Production Administration and the coverage is complete. Data

March 1945 will be shown later.

+See note marked “4” on p. 8-36 regarding revisions in the indicated series for petroleum products.

the April 1945 Survey; see note in that issue.

prior to

Data for asphalt roofing have been published on a revised basis beginning in



S-38 SURVEY OF CURRENT BUSINESS September 1946
Unless otherwise stated, stnﬁst‘i,cs fthx-oggh 19;:-1 1946 1945 1946
and descriptive notes may be found in the Sep- Novem-| Decem-| Janu- | Febru-
1942 Supplement to the Survey July July [ August tember October bex ber ary ary March} April May | June
STONE, CLAY, AND GLASS PRODUCTS—Continued
CLAY PRODUCTS
Brick, unglazed:
Price, wholesale, common, composite, {. 0. b. piant
dol. per thous..| 18.074 15. 621 15,668 | 16.036 | 16.881 17.051 17. 081 17.196 | 17.213 | 17.328 17.369 | 17.646 | 17.932
Production® .. ..ooooeao.. thous. of standard brick__|......_.. 191,480 | 211,331 | 210,210 | 250,467 | 263,441 | 238,668 | 271,636 | 279,265 | 336,647 | 368,587 {+356,343 | 359, 656
Shipments* ... . .67 228,832 | 211,088 | 267,775 | 266,501 | 21€,658 | 271,601 { 271,763 | 835.804 | 361,128 {340,033 | 337, 626
Storks, end of month* . 174,462 | 172,832 | 158,800 | 160,563 | 181,158 | 179,875 | 188,343 | 188,346 | 196,460 | 211,200 | 228,870
Unzlazeé structural tile:* e
Produetion. . ..o eomeccceaceaenad 61,501 | 62,406 | 67,835 | 71,471 | 62,046 | 70,114 | 67,059 | 84,506 | 88,610 93,758 | 95,086
Shipments. 72,569 | 69,488 | 73,779 | 74,974 | 61,549 | 75208 | 70,102 | 82,032 94,031 | 792,023 | 91,301
Stocks. _ ... 71, 351 64,423 | 59,460 | 53,844 | 54,420 | 49,399 | 46,434 46,074 | 40,484 | 741,345 | 47,488
Vitrified clay sewer pipe:* i
Production 56. 363 71,055 | 84,021 | 54,904 | 56.113 | 64,400 | 190,385 | 91,406
Shipments. - 62,320 | 78,084 | 50,174 | 54,267 | 67,041 | 95,641 97. 692
BUOCKS - - o oo eeeeecmermen—ma cmmmcammanan 128,470 | 137,583 | 142,248 | 145,937 { 143,146 | 7135, 201 129,716
GLASS PRODUCTS
Glass containers:t
Production . 9,270 | 8995 | 9,885| 80978 8,603 980! 8985 982 g9555| 8982 8991
8hipments, do 3 9, 253 8,743 9,693 8,668 7,968 9,644 8, 847 9,614 9,425 9,235 8,680
Narrow neck, food. .. _...__..___ 1,073 1,170 871 592 561 679 615 725 73 824 865
Wide mouth, food (incl. packers tumbl 2, 568 2,420 2, 998 2,707 2,533 3,041 2,775 2,904 2,905 2,844 2,502
Beverage 548 450 607 505 467 415 399 524 566 558 653
Beer bottles. ... .o 757 744 719 624 564 801 801 791 546 386 415
Liquor and wine___ 801 865! 1,128 1,126 1,087 | 1,161 1,152 | 1,156 % 1159 1,008 | 1,059
Medicinal and toilet.__ 1,945 1,963 2,109 2,006 1,773 2,355 2,052 2,229 2,143 2,223 1,899
General purpose (chem., household, indus. ).;do__-. 676 r 694 740 687 838 742 648 752 667 772 77 729 663
Dairy products_ ... d 284 307 329 305 337 312 302 353 317 342 347 315 280
Fruit jar< and Jelly glasses.. - 423 402 139 90 52 34 89 67 171 268 345 346
Btocks, end of month .. . ... . ... . r 3, 981 3,86 | 3,85 3,815!| 3,857 4,331 4,392 4,294 | 42871 4,140 3,643 3,729
Other glassware, machine-made:
Tumblers 1
ProdUCtion. - oo ooocooceeccceccanas 5338 585} 65826 665 6153 5,682 5,753 | 6,465 7,770 | 6,935| 5978 7,38
ShiDmMents. . e accmcacccacccemanen a . 5,630 5,884 b, 786 6 458 5,377 5,925 5, 516 6,138 7,672 7,418 6, 706 6, 347
Btocks_. 4, 468 4,461 4, 551 4 876 5, 640 5,281 , 882 4,879 5,007 4,410 3,937 4,920
Table, kitchen, and householdware, shipments 1
thous. of doz-. 3, 5563 2,476 3,474 2,867 3,103 2, 968 3,203 4,402 3, 681 4,153 4,100 4,513 3,847
Plate glass, polished, production thous. of 8q. ft...[ 18,409 | 8,481 8,866 | 10,354 4 335 543 4291 4,385 | 13,849 | 19,29 18,515 | 18,863 [ 16,316
GYPSUM AND PRODUCTS
Crude gypsum:
IMPOrtSe - e eeeccemecceccmcecmceeens 180, 257 233, 059 42,721 ... _... .| 300,815
Produetion._ ..o caemee- d -{ 959,097 -{1,087,495 -|1,143,238 11,306,845
Casleined, production 628, 871 701,797 828,731 |. | 946,851
Gy psum produets sold or used:
Upealeined . ..o 276,969 |.. el 340, 697 - 358, 643 408, 263
Caleined:
For building uses:
Base-coat plasters .......................... 174,497 204, 791 265, 675
Keene's cement. . ____.__.._ 3,591 4, 596 6, 589
All other building plasters. .. 54, 580 |- 69,614 |_ 85, 052
Lath . 145, 356 , 823 242,917
Tile ... , 717 £, 047 5,164
Wallboard® ... 374,430 365, 183 408, 149
Industrial plasters. _....o.coooeoeeeoo.. 52,485 35, 660 48,568 foooemooofooanoo 5
TEXTILE PRODUCTS
CLOTHING
Hoslery:
Production . . oooooeomaeeanes thous. of dozen pairs..| 11,968 9,627 | 11,251 | 11,042 [ 12,450 | 11,443 9,000 | 13,131 | 12,235 12,976 | 13,067 | 13,085 | 12,068
Shipments. . _........ do._._| 11,008 9,256 | 11,290 10 8§03 | 12,008 | 10,704 9,137 12,751 11,638 | 12,613 ) 12,643 | 13,344 13,118
Stocks, end of month do._..| 16,9321 12,660 | 12,5006 | 12,6069 | 12,886 | 13,551 14 355 1 r 14,678 | r 14,919 | r 15,225 | r 15,592 | 16,178 i r 15,971
COTTON
Cotton (exclusive of linters):
Consumption_ . o e bales._| 729,958 | #72,973 | 739,811 | 701,000 | 759,806 | 743,450 | 651,784 | 811,368 | 746,504 | 803,937 | 813,732 | 871,559 | 792, 661
Exporteg®.._. IR« [ TN 309, 501 | 187,851 | 244,318 | 194,616 | 207,023 | 214,928 | 293,166 | 250,482 | 318,948 | 205,921 | 456,671 | 409,926
J 852370 o 2V o do_ . 9,947 | 14,587 | 57,605 | 21,792 9,823 | 19,199 | 35,800 | 25845 ) 39,609 | 30,767 | 42,852 | 18,642
Prices received by farmerst__ .. dol. per ib.~ .308 .213 .213 .27 .223 . 226 . 228 . 224 .230 .227 . 236 .241 . 260
Prices, wholesale, middling,154e”, average, 10 markets
dol. per 1b.. L334 . 226 . 224 .225 . 281 . 239 . 245 . 247 . 258 . 268 277 274 . 202
Production:
Ginnings§._..____._..__ thous. of running bales.____ 162 133 461 2,176 5,154 7,384 7,734 8,027 foeemoueas 38,818 |oe i) oicmec s
Crop estimate, equivalent 500-1b. bales
thous. of bales..{ 29,200 § ..o |ceecrmceafmcvcommecfoccmaccma|mmcmsnee | cemecnmae | mccmmmec e mmmme LK1 T 38 HSN I MU
8tocks, dgmestic cotton ip the United States, end of
month'}
Wareh ouses .. ooccomcmvccanecomenan thous. of bales_{ 4,414 8, 806 7,778 8,250 9,145 | 10,556 | 10,447 9,900 9, 348 8, 559 7,534 6,345 5,318
Miils do..._ 2,180 1,909 1,77 1,690 1,852 2,137 2,311 2,205 2,305 2,319 2,311 2,239 2,179
Cotton linters:
Consumption do.__. 94 104 84 77 85 84 86 96 91 95 89 &5 83
Produetion. 13 39 36 74 166 1 134 140 88 71 49 31 16.
Stocks.end o ---do___. 347 292 278 274 333 408 451 475 482 480 457 443 398

rRevised. ! Tota) ginnings of 1945 erop.
of month indicated.

? August 1 estimate of 1946 crop.

3 Packers tumblers included with fruit jars and jelly glasses.

§ Total ginnings to end

@ Data continue serfes published in the 1942 Supplement but suspended during the war perfod; data for October 1941-February 1945 will be published later.
@ Includes laminated board reported as component board; this is a new produet not produced prior to September 1942,
t For revised figures for cotton stocks for August 1941~ March 1942, see p. 8-24 of the May 1943 Survey. The total stocks of American cotton in the United States on July 31,1946,
including stocks op farms and in transit, were 7,522,000 bales, and stocks of foreign cotton in the United States, 153,000 bales.
t Revised series. See note marked “t" on p. S-34 of the July 1944 Survey regarding changes in the data on glass containers and comparable figures for 1940-42; data for January-

October 1945 were compiled by the War Production Board; subsequent data are from the Bureau of the Census.
and for table, kitchen, and household ware to include 6 companies; comparable data beginning January 1944 will be shown later.

1937-July 1942; for revisions see note marked ““1”” on p. 8-35 of the June 1944 Survey.
* New series. Data are compiled by the Burean of the Census and cover all known manufacturers; data beginning September 1942 for brick are shown on p. 24 of the [February

1945 issue; data beginning that month for other series will be published later.

Data for tumblers have been revised to include data for 8 companies
The farm price of cotton has been revised for August
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Unlezlxs :‘)lherwine stated, statisticsf through 1941 1946 1945 1946
and escriptive notes may be found in the R ] . R . .
1942 Supplement to the Survey yuly | July | August|SePLET| oepoper | NIV l Docem- | Joma- | Febfu-| March | April | May | June
TEXTILE PRODUCTS~—Continued
COTTON MANUFACTURERS -
Cotton cloth:
Cotton broad woven goods over 12 inches in width,
penduction, quarterly®. . . _._mil. of linear yards__|_ __.__.__. . . 2,008 |__. - 2,062 r 2,267
Cotton goods finished, quarterly:*
Production, total_____ . oo do.... r1,734
Bleached r 840
Plain dyed 7478
Printed... 416
Exports§. 71,472
Imports§. .. -.oooooo.. [ U SN N 7,850 | 11,169 9, 452 7,610 5,934 2,920 3,131 2,532 4, 840
Prices, wholesale:
Mill ImArging. .uo v ceccenecan cents per 1b. | 24.97 20,04 20, 28 22,41 21,85 21,16 20. 61 20. 68 19.49 { r22.57
Denims, 28-inch. ... --.-dol. per yd_. . 280 209 . 209 . 216 . 223 .223 .223 .223 .223 . 248
Print cloth, 64 x 865" do._.. L126 . 090 Nty .092 1,099 .099 . 099 . 099 . 0989 . 110
Sheeting, unbleached, 36-inch, 56 x 86(0._..__. do_... 138 L1 .14 J117 .120 . 120 .120 .120 120 .133
8pindle activity:
Active spindles____.____ .. .o coeia . thousands. | 21,9851 22,026 | 22,170 | 21,012 | 21,722 | 21,605 ] 21,552 21,630 | 21,620 | 21,957
Active apindle hours, total. ... .mil. of hr._ 8,002 7,926 8, 793 8,371 9,143 8,87 7,733 9, 489 8,497 9,103
Average per spindlein place__________ ... .. bours__ 335 343 370 352 383 364 325 399 357 382

Operations _.. . . ... ........percent of capacity.. 95.3 2.9 100.5 1118 105.0 104. 6 101. 6 110.7 113.1 1017
Cotton varn, wholesale prices:

Southern, 22/1, cones, carded, white, for knitting(mill)t

dol. per Ib__ . 599 .451 .451 470 .470 .470 . 470 . 470 .476 504 . 525 .543 . 543

Southern, 40s. single, carded (mill) ... .. do._._ .672 . 568 . 568 . 593 . 592 . 692 . 592 . 592 592 .627 . 646 672 .672

RAYON AND MANUFACTURES

Yarn and staple fibers:
Consumption:

Yarn_ . _.__. 43.6 50. 5 47.9 53.2 52.8 50.7 55.7 50.2 58.3 56.6 r56.8 51.8
Rtaple fiber 13.7 12,7 1.9 15,1 14.8 14.5 4.0 13.3 16.8 14.8 15.9 ri4.1
Imports§.. ... [0} 0 3 1,000 0 1,441 1,492 1,426 2,043 2,141 1,887 3,428
Prices. wholesale:
Yarn. viscose, 150 denier, first quality, minimum
filament _ ____ e dol. per 1b.. . 550 . 550 . 550 . 550 . 550 . 550 . 850 .55 L850 . 850 . 550 . 550 550
Staple fiber, viscose, 134 denier__..___..._. .. do.... . 250 . 250 . 250 + 260 . 250 . 250 . 250 .25 .250 . 260 . 250 . 250 . 250
Btocks, producers’, end of month: *
D s R, mil. of Ib._ 8.0 6.1 5.6 6.0 7.3 7.7 7.3 8.3 10.0 9.2 9.3 8.7 r7.3
Qtaple iher . . o eccctcaeoaad do.... 2.2 3.8 4.4 4.8 4.6 3.9 3.1 4.1 4.0 1.9 2.3 2.1 r1,8
Rayon goods, production, quarterly:*
Broad woven goods. ... coooe. thous. of Hnear yards. jucecoece-fermmmmmacfrcacaaen 354,498 |___ .o il|ocoool 397,368 |._. R 437,388 442,057
Firished, total_. ... . _.oc.._. do_... 0, 609 441, 627 | 454,160
‘White finished. - do.. r 55,148 ol 562,129
Plsin dyed _. do-. - r 202, 862 300, 148
Printed _ . moeeeae do.... r 93, 617 101,884
WOOL
Consumption (scoured basis):§
Apparel elas8. . aieiaeeeal thous. of 1b__ 38,388 1 53,005 | 47,708 i 50,424 } 61,635 | 48,252 | 49,716
Carpet class___. - .do.._. 7,436 10, 100 9,918 10, 352 11,465 | 9,576 10, 248
Imports§. ... ——— do.... 45,988 | 106,619 | 78,514 | 113,543 | 126,519 § 91,783 | 74,086

Prcices, wholesale:

Raw, territory, 648, 70, 80s, fine, scoured*..dol. per 1b.. 1.035 1. 035 1.025 995 . 995 . 995 . 995
Raw, bright fleece, 58. greasy* . _.._.._... ... do.__. . 485 . 485 . 480 . 465 .465 . 465 . 465
Australian, 64-70s, good top making. scoured. in bond
(6175320 13 SR, 1. 745 . 755 . 755 . 758 . 755 . 756 .755
Stocks, scoured basis, end of mo., totalt 443, 424 483,019 {. oo faceemaeen 491, 512
Wool finer than 40s, total._......_.._. d - 359, 935 i 377, 658
Domestic. ... - 208, 246 . 221, 188
Foreign . 151, 689 148, 398 . 156, 470
Wool 40s and below and earpet..__.__________ [ [ S FORRIOY RN P, 83,499 122,795 | oo oea]eocmcaeae 113,854 143, 901

WOOL MANFIFACTURES
Machinery activity (weekly average):

Looms:
Woolen and worsted:
Bread_ ... --thous, of active hours.__ 1,865 2,045 2,050 2,182 2,183 2,175 2,276 2,480 2, 582 2, 586 2,486 2,662
NATTOW. oo imricesacccocmennmrenacaran 0. 64 69 75 75 78 78 72 81 85 79 88 88
Carpet and rug:
Broad ... 32 49 82 78 71 79 83 95 nm 103 98 108
Narrow. ... 24 34 50 64 59 67 68 74 79 84 86 94
Spinving spindles:
Woolen. .___. 101, 419 | 105,340 | 107,360 | 108,656 | 105 388 | 109,462 | 120,378 | 122,334 | 119,055 [r119,134 | 123,578
Worsted ... ..o mcicemcceeaemamn——a——e X 84,616 | 95,919 | 103,739 | 100,415 97,801 | 102,327 | 112,677 | 115,501 | 114,045 |v108,463 | 114,331
Worsted combs_ . . ..l do____| .. .. 175 170 193 195 188 186 197 220 226 224 214 220
Wooten and worsted woven goods (excert woven felts):*
Production, quarterly. total.__thous. of Hinear yards_. |- .. .. ]| ccceeiofoaaat 107,963 uoocoacc et 124,501 . _..__._ 7145, 635 153, 361
A%mrpl fabrics_ . __.. 87,818 | 107, 163 |. -|r 125, 628 133,169
en’swear. ... 44,063 |. 44,566 |. r 53,791 57,427
Women’s and children’s wear . . 32,007 |. 49, 587 |. r 56. 144 60, 362
Genern! use and other fabries. ... . 11,658 1. 13,010 |- | 15,693 15,380
Blankets. e ice eeeemmecmmem—as—e R 17,977 - 11,387 |- .1 712,336 12,005
O+her nonapparel fabries. . ... _.____._ . 2,168 | oocois 5,951 j._vn .. * 7,671 8,187
Woo! yarn: :
Production, total®. ... _____.____ 63. 504 62,240 | 82,775 | 74,204 77,300 77,724
Knitting* Kt 12, 000 10, 864 14,775 13,460 | 14,052 13, 980
Weaving* - R 45, 052 43. 551 57,272 | 50,656 | 52,740 52, 656
Carpet and other* _______ ... ... do. 6, 452 7,795 10,728 | 10,088 | 10, 508 11,088

Price, wholesale, worsted yarn, 2/32s (Boston)
dol. per 1b_. 1.900 1. 900 1.900 1. 900 1. 900 1. 900 1. 00 1. 900 1. 900 1.900 1. 800 1. 900 1,900

rRevised. ! See note marked “c?”’. {Data for July and October 1945, January and April 1946 are for 5 Weeks; other months, 4 weeks. * Less than 1,000 pounds.

a Based on cloth prices for July 24, 1946, from “The Textile Apparel Analysis’ for first 3 weeks of the month and OPA ceilings for last week,

§Data continue seriee published in the 1942 Supplement but suspended during the war period; data for October 1941-February 1945 will be published later.

FData beginning October are for 64 x 60 cloth and continue the series for which prices through June 1943 were shown in the October 1943 Survey (this construction was discon-
tinued during the war period); the price of 64 x 56 cloth was $0.096 for October 1945-Fcbruary 1946 and $0.107 for March 1946. :

OThis series was substituted in the November 1943 Survey for the price of 56 x 60 sheeting, production of which was discontinued during the war period.

®Data through August 1945 exclude activity of carpet and rug looms onerating on blankets and eotton fabries.

tRevised series. For 1941 data for the yarn price series, See p. S-35 of the November 1042 issue. Wool stocks have been published on a revised basis beginning 1942 (sce p. 8-35
of the May 1943 Survey); data include wool held by the Commodity Credit Corporation but exclude foreign wool held by the Defense Supplies Corporation.

*New series.  For data beginning 1943 for production of cotton cloth and a hrief deseription of the data, see p. 8-35 of the August 1944 Survey: earlier data will be shown later,
For earlier data for cotton and rayon goods finishing, see p. 23 of the August 1946 issue. Rayon broad woven goods production, and wool yarn production are from the Bureau of the
Census ard represent virtually complete coverage; data beginning in 1943 will be shown later. Data beginning 1939 for the price of raw territory wool are shown on p. 24 of the Febru-
ary 1945 Survey. Data beginning 1936 for the price series for Australian wool, which is from the Department of Agriculture, will be shown later; prices are before payment of duty.
For available data for 1937-43 for woolen and worsted goods production, see p. 19 of the May 1945 Survey.
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Unless otherwise stated, statistics through 1941 1946 1945 1946
and descriptive notes may be found in the . 5 A - N X i
1942 Supplement to the Survey July July | August te?ﬁlk))er Obc:to- I\ob\:-m Dﬁl\f:tm Jg?; Fg!r);u I March | April | May | June

TEXTILE PRODUCTS—Continued

MISCELLANEOUS PROLUCTS !

Fur, sales by dealers. _._.._ace.covoooao thous.of dol ... ... 3,992 3,787 3,210 7,649 5,778 3,217 8,577 7,134 5,187 7,050 7,131 (...
Pyroxylin-coated fabries):}

Orders, unfilled, end of month. ... thous.lin. yd..| 13,§(C ] 10,646 | 10,604 12,67¢ | 11,608 | 12,028 11,009 | 12,786 | 13,137 13,035 | 13,606 | 13,182 | 13,468
Pyroxylin spread._......... caeon ... thous. of Ib._{ £ €£) 3,038 4, 805 5, {06 6, 308 6, €86 6, 036 6, 754 6,129 6, 201 6,811 6,814 5,748
Shipments, billed ... oo ol thous. linear yd.. 7,871 5,147 ' 6,673 6,119 7,673 8§, 485 6,864 1 r8210| r7,401 | v 7,506 | r8448 | r9,071 7,653

TRANSPORTATION EQUIPMENT

MOTOR YEHICLES

Exports, assembled, total §_ ... oo o ool 18,911 15, 688 5,370 4,331 7,956 8,604 | 10.266 | 12,280 | 13,285 [ 18,099 | 27,017 | 23,644
Passenger cars 1 d - 129 174 166 238 430 824 2,962 2, 350 4,001 6,312 8,321 7,013
TruCKS - oo ccm e emieicamaeeos d 18,782 | 15,514 5,174 4,003 7, 526 7,780 7.304 9. 939 9,284 | 12,687 | 18,696 | 16,631

Production:*
rPassenger CATS - e e cmmmmeme—————— do_.._| 220,321 359 1,381 580 | 16,839 | 34,612 | 30,022 | 58,575 ( 47,965 | 90,045 | 150,206 | 152,948 | 142,313
Trucks and truck tractors, total .._._._.____.__ do_...| 93,458 | 54,563 | 44,779 | 31,8721 42,225 53,634 | 29,542 | 54,864 | 28,692 | 39,350 | 81,282 | 74,650 | 58, 739

Civilian, total. . iaiaias do._.. 27,532 | 30,106 | 40,900 | 53,103 | 28,792 | 54,791 | 28,594 | 39,348 | 81,280 | 74,650 | 58,739

5,308 6,036 5, 654 5,437 5,054 6, 278 4,4i0 2,433 5,802 4,823 4,066
16,851 | 17,830 | 25,982 | 30,754 | 11,132 | 23,956 9,830 | 16,990 | 44,047 | 37,427 | 18 608
5,283 6,240 9,264 | 16,912 12,606 | 24,5571 14,244 | 19,925 | 31,431 | 32,400 | 36,065
17, 247 1, 466 1,325 531 750 3 o8 11 2 0 0

RAILWAY EQUIPMENT

American Railway Car Institute:

Shipments:
Fxl?eight cars, total._____ .number__ 3,008 4, 256 4,348 2,263 2, 605 2,019 2,155 3,474 2,411 2, 460 4,038 3,340 2,662
Domestic. ... ...do .. 2,570 2,316 2,414 2,046 2,361 1,689 1,674 2, 202 1, 664 2,325 3,181 2, 816 2, 004
Passenger cars, total}. . -.-do.._.. 61 37 24 8 60 186 491 494 9 21 240 181 56
Domestict 61 37 24 8 60 186 491 494 9 21 240 181 56

Association of American Railroads:
Freight cars, end of month:

Namberowned ... .. ... thousands..| 1,748 1,778 1,771 1,769 1,767 1,765 1, 760 1,757 1,757 1,755 1,753 1,749 1,749
Undergoing or awaiting classified repairs.._.do .. 80 68 70 75 70 69 72 71 74 75 7% 83 78
Percent of total on line. oeeenecemee .. 4.7 3.9 4.1 4.4 4.1 4.1 4.3 4.2 4.4 4.4 4.5 4.9 4.7
Orders, unfilled_....__.__.__ .ears._| 41,4171 32,058 | 37,398 | 37,468 | 37,136 | 35.172 | 36,426 | 36,471 | 37,572 | 38,650 | 88,151 | 35954 | 36,058
Equipment manufacturers. .do-...| 34,600 ] 25088 | 31,674 ) 31,687 | 31,587 | 29,334 | 30,9117 29,002 30,345 | 29,947 28,184 | 28,683

Railroad shops 6,808 6,070 5,724 5,781 5, 549 5,838 5; 515 7: 469 7,227 8,703 8; 464 7,770 7,375

Locomotives, end of month: i
Steam, undergoing or awaiting classified repairs
number.. 3,298 2,420 2,514 2, 562 2, 662 2, 662 2, g5g 2, §3§ 2,944 3, 375 3, é45 3, gso 3,179
3 X . 7.6 .0 .2 .5

Percent of total on line. . cceeeeomioi oL 8.7 6.2 6.4 6.5 6.8 6.8 8.3
Orders unfilled:

Steam locomotives, total ... ... ... .. number._ 76 109 107 129 117 104 92 81 85 82 74 63 86
Equipment facturers. do.... 60 82 80 84 75 67 64 57 57 57 52 43 70
Railroad shops____.___.__ -do. 16 27 27 45 42 37 24 25 22 20 16

Other locomotives, total .do.... 531 387 405 406 403 380 379 373 378 412 416 522 529
Equipment manufacturers® 364 388 389 389 367 369 363 368 402 406 512 515
Railroad shops*.._.__..__....._ a 23 17 17 14 13 10 10 10 10 10 10 14

Exports of locomotives, total § 116 85 40 46 144 270 163 216 262 258 286
Steam §...__. 63 15 29 122 160 156 125 172 172 99 208
Other §....___ - 26 22 25 17 22 110 66 38 44 90 159 78

INDUSTRIAL ELECTRIC TRUCKS AND

TRACTORS
246 322 246 325 195 159 146 148 154 219 266 273
229 313 239 319 191 156 142 148 148 211 262 260
17 9 7 6 4 3 4 0 6 8 4 13

CANADIAN STATISTICS

Physieal volume of business, adjusted:

Combined indext. ... .. . _ ... 1936~39=100__|________. 213.7 212.7 205. 3 104.5 189.9 193.0 195. 4 181.2 101.4 192.8 184.3 178.9
Industrial production, combined indext. . 226. b 223.9 210, 8 197.7 194. 5 193.9 188.2 199.0 197.9 189.6 179.4
Constructiont .o oo d - r145.56 1 r167.9{ r137.2 | r201.9 | r230.2 | r252.5 | r254.2 | r441.1{ r426.3 302.6 204.0

Electric power..._...

Manufacturingt.___.. 247.6 244.1 231.9 2110 206.3 202.8 197.9 190.7 189.9 186.9 181. 4
Forestryf. ... ... 125.2 123.8 133.2 135.1 134. 5 138.4 150.7 146.9 144.0 143.2 128.0
Miningt_ . el 156.2 150.4 132.9 130.6 114.0 119.7 98.1 143.5 142.0 155. 8 158.7

Distribution, combined index}. - --o.-----..d : . 184.0 | 166.8| 160.7 | 1737 180.8| 198.7| 1667 | 175.0| 1823 173.4! 1780
Agricultural marketings, adjusted:t
Combined index

Grain.____. 74.0 35.7 59.4 105. 6 82.5 168.9 52.5 54.3 129.9 177.7 92,9
Livestock.. 128.6 119.0 136.6 166.9 176.1 140.9 139.2 117.0 101.4 86.0 115. 4
‘Commodity prices:
Cost of living_. _._ d N 5 120, 5 119.9 119.7 119.9 120.1 119.9 119.9 120.1 120.8 122.0 123.6
Bvi&iholesale P8, oo cccacceaan X 3 104.0 103.3 103.6 | - 103.9 103.9 104.6 105.2 105. 6 108. 2 108. 6 109. 1
ailways:
Carloadings. .. ... ... . . 306 314 300 341 322 272 283 263 302 282 296 291
Revenue freight carrie: 5,692 5, 251 5,159 5, 495 5, 208 4,803 4,644 4,215 4,981 4,156 3,983 [___.__..
Passengers carried 1 mile._. 735 498 425 46 392 367 335 |ceacenos

r Revised.

$ Data for October 1945-January 1946, and April 1946, include converted troop kitchens and troop sleepers.

§ Data for several additional companies are included beginning July or August: see note in the April 1946 Survey for July and August figures excluding these companies and
information regarding an earlier revision in the series; data relate to cotton fabrics prior to August 1945,

The export series, except data for total locomotives and other locomotives, continue data formerly published in the Survey but suspended during the war period; “other locomo-
tives” has been revised to include internal combustion, carburetor type, Diesel-electric and Diesel in addition to electric locomotives and the total revised accordingly. The series
include rallway, mining and industrial locomotives. Data through February 1945 for the revised series and for October 1941-February 1945 for other series will be published later.

*New series. Bee note in September 1945 Survey for a description of the series on production of trucks and tractors; data beginning 1936 will be published later. Data on passenger
car production are from the Civilian Production Administration and cover the entire industry; there was no production April 1942-June 1945. Data for unfilled orders of “other
locog(n}tt)tn(es:i' arfi for c}lz}fls Icraﬂrgads anéi inc{]ude t;lecttriic, lgiesgl-elcc%ltic, and Dieseil; gaga ?e!g)innin% 19:;9 vﬁl] be shown later, b

evised series, e Canadian index of construction has been shown on a revised basis beginning in the August 1945 Survey, the mining index beginning in the April 1944 issue,
and the otner indicated indexes beginning in the December 1942 issue; see note in April 1946 Survey for the periods affected. ¢ & ¢ P sue
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INDEX TO MONTHLY BUSINESS STATISTICS,

CLASSIFICATION OF SECTIONS

Monthly business statistics:
Business indexes
Business population_
Commodity prices
Construction and real estate. _
Domestic trade
Employment conditions and wages. ..

Foreign trade
‘Transportation

Commodity sections:
Chemicals and allied products....
Electric power and gas
Foodstuffs and tobacco
Leather and products
Lumber and manufactures
Metals and manufactures:

Iron and steel

Nonferrous metals and products

Machinery and apparatus
Paper and printing
Petroleum and coal products.
Rubber and rubber products
Stone, clay, and glass products_._
Textile products -
Transportation equipment.

Canadian statistics

CLASSIFICATION BY INDIVIDUAL SERIES
Pages marked S

Abrasive paper and cloth (coated). .. .___.__ 37

cids_ . _ . 23
Advertising______________.______ 6,7
Agricultural income, marketings._ _ 1

Agricultural wages, loans_._______

Air mail and air-line operations_____._..___.__ 7,23
Aireraft__ . __ . ________________. 2,10,11,12,13, 14
Alcohol, denatured, ethyl, and methyl _______ 23, 24
Alcoholic beverages__._._________.___

Aluminum_ . _______

Animal fats, greases.. s
Anthracite. . .. ______________ 2,4,11,12,13, 14, 36
Apparel, wearing___ 4,6, 7, 8, 10, 11 12,13, 14, 38, 39
Asphalt. . _ e
Automobiles.. 1,2,3,6,7,10,11,12,13,14,17
Banking _ _ . o iicam e 15
Barley______ - 27
Bearing metal _ __ ——— 33
Beef and veal______ - 29
Beverages, alcoholic. . ._._______._._..__ 1,2,26,27

Bituminous coal. . _.

Bonds, issues, prices, sales, yields .. _ 18, 19
Book publication.. - 3
Brass__._.._____ . 33
Brick__ . __ - 4,38
Brokers’ loans_ . ..._____ _ 15,19
Building contracts awarded. -
Building costs - 5,6

Building construction (see Corgstruction)."
Building materials, prices, retail trade_ . ___ 4,7,8,9

Businesses operating and business turn-over___ 3
Butter 27
Canadian statistics. 16,17,40
Candy__ oo _... 29
Capital flotations_ _ . ___ _ 18
For productive uses_ 18
Carloadings . . ___.___ 22
Cattle and calves______. 28
Cellulose plastic products 26
Cement__._________._____ 1,2,4,37
Cereal and bakery products
Chain-store sales__________ 8
Cheese_ . . __.__
,Chemicals_._______ 1,2,3,4,10,
Cigars and cigarettes_ . _.__. . _______.____

Civil-service employees_ _____________ -
Clay products (see also Stone, clay, etc.)... 1,2,

Clothing_ ... _.._.__ 4,6,7,8 10 11,12,13, 14 38
2,4,11,12,13, 14,36

Commercial and industrial failures._______._
Construction:
New construction, dollar value__.
Contracts awarded

Highway_ ... ___

Wage rates, earnings, hours__ _
Consumer credit__..__._...__.
Consumer expenditures.
Copper. ... ____
Copra and coconut oi
Corn_______._._____
Cost-of-living index. . ___
Cotton, raw, and manufactures_ . _._______.__

Cottonseed, cake and meal, oil..

Dairy products
Debits, bank

Pages marked S
Department stores, sales, stocks, collections__. 8, 9
Deposits, bank________________________
Disputes, industrial
Distilled spirits____._______
Dividend payments and rates._
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