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Business Continues Stable

HE STABILITY which has charac-
terized the economic situation dur-
ing 1944 is evident in the series of charts
below. Only preliminary data are avail-
able at this time for July but these in-
dicate that, aside from seasonal varia-
tions, little change occurred in that
month. Production and income con-
tinue high, with consumers’ expenditures
matching the even flow of goods to the
market, and the public absorbing a large
share of the Fifth War Loan floated
during the month.

Industrial production, commodity
transportation, and munitions produc-
tion all trace a nearly horizontal pattern,
as does new construction activity—the
first three at about peak levels and the
last named at the wartime low. Income
payments have continued to rise, mainly
by reason of increased payments to the
armed forces and their dependents, and
the rise in farm income. The rate of in-
crease in these payments has slackened,
however, with the leveling of basic pro-
duction.

The commodity price indexes have
been held steady. Stock prices lost
some of their buoyancy in July, but there
was a further net gain for the month.

The gradual release of workers in man-

of 50,000 was less than the average
monthly change since the downward
trend was established. Wage earners
employed in manufacturing indusiries
in June were one million below last
November. e

This decline in manufacturing em-
ployment has not been accompanied by
increases in unemployment compensa-
tion claimants. Individuals receiving
unemployment compensation payments
in June numbered 78,000, compared with
100,000 in June 1943, and 553,000 in June
1942.

Sales of retail stores reflect the general
stability, the recent tendency being
slightly upward. Like other indicators,
the comparative gains over a year ago
in sales have tended to lessen, since the
first half of 1943 was a period of general
economic expansion, paced by the rap-
idly rising flow of munitions at that time.
For the first half of 1944 sales of retail
stores were 8 percent above the corre-
sponding period a year ago. While the
price rise indicated by the Department
of Commerce retail price index (2 per-
cent) was less than this, it is difficult
to measure the change in volume be-
cause of the shifting composition of

Revised Business Statistics

In this issue of the Survey nu-
merous revisions have been made
in the data presented in the
Monthly Business Statistics on
pages S-1 to S-36.

New statistical series are indi-
cated by an asterisk. Among the
more important subjects included,
either in the form of new statisti-
cal series or series whose publica-
tion is resumed, are: Production
and stocks of chemicals; plywood
and veneer production; produc-
tion of cotton goods; woolens and
worsteds; production of trucks;
data on nonferrous metals and
their products; and data on num-
ber of operating businesses and
business turnover.

Because of the limitations of
available space some statistical
series necessarily had to be elimi-
nated, but the net result has been
an improvement in the statistical
series made available.

ufacturing industries extended through sales. Indications are that the volume
the first half year, but the June decline was higher.
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The Business Situation

APIDLY marching events on the
world battlefronts, with steady
progress in all theaters of war, have
focused increasing attention on the
economic problems which will arise with
continued success of Allied arms. The
speed with which the European situation
is developing is evident from the fact
that on the same day that the Russian
armies reached Warsaw and the Baltic,
Turkey broke off relations with Ger-
many, the Pinnish president resigned,
and Allied forces in France pushed
rapidly across the Brittany peninsula.
The agreement reached last month at
the Bretfon Woods conference on inter-
national financial problems represents
an important step toward the task of re-
building world-wide commercial and fi-
nancial relationships in the post-war
era. On the national scene, Congress
was urged by War Mobilization Director
Byrnes to give immediate consideration
to providing for -the disposition of sur-
plus property, and to the establishment
of a demobilization agency to formulate
reconversion policies. Legislation to
meet the demobilization problems was
the first order of business as Congress
reassembled on August 1 after its mid-
summer recess.

Reconversion Steps

The initial steps contemplated in the
4-point reconversion program of the War
Production Board were delayed, but by
the end of July several of the orders
involved had been issued, and the fourth
was scheduled to be put into effect in
August. These are far from sweeping in
scope, but they do encourage industry to
prepare for major reconversion, as well
as permit, with safeguards to military
production, a slight immediate increase
in civilian goods production. In the
former category are the two orders per-
mitting industry to utilize necessary
materials in the construction of ex-
perimental post-war products, and per-
mitting the placement of orders for in-
dustrial equipment which will be re-
quired for a large scale resumption of
civilian goods manufacture. The third
order, freeing aluminum and magnesium
from existing restrictions, is perhaps
more important in relation to substitu-
tion of these materials for others than
in respect to increased output of metal
products.

The order yet to be promulgated pro-
vides for the resumption of approved
civilian goods manufactures upon au-
thorization by Regional War Produc-
tion Board Directors. Such authoriza-
tion will be based upon the availability
of manpower and facilities, with prefer-
ence given to the manufacture of the
more essential civilian goods. Produc-
tion will generally be restricted to firms
located in labor market areas classified
by the War Manpower Commission as
possessing labor surpluses.

'The earlier order releasing the nation’s

alcohol distilling facilities during the
month of August for the production of
beverage alcohol products will, of course,
mean a large increase in the supply of
such products bemnuse of the greatly en-
larged productive facilities now operat-
ing in this field.

These steps are symptomatic of a
trend, rather than indicative of a gen-
erally increased flow of civilian goods
in the near future. Excepting the alco-
hol action, they will have relatively slight
effect over the next few months on the
volume of available civilian goods be-
cause of existing restrictions upon the
authorized volume of output. Moreover,
the bulk of the necessary manufacturing
facilities are located in areas of tight
labor supply. More than three-fourths of
all shipments of metal-fabricated goods
in the first quarter of 1944 were made by
plants located in areas presently defined
by the War Manpower Commission as
tight.

The significance of these actions of
the past month is that they represent
recognition that materials and men are
being released from war production; of
the importance and imminence of the
reconversion problem; and of the neces-
sity of an orderly transition to increased
civilian goods producton. Thus, while
military production continues to have
the high priority which it must be ac-
corded until a military decision is
reached, the actions take cognizance of
the fact that production of war matériel
has been on an even keel now for

months—at an annual rate exceeding
$65 billion—and that not all of the re-
sources released from declining war pro-
duction programs are usable in those
other segments where it is desired to
meet increased military demands.

Changing Patterns of Production

For many military items peak produc-
tion has already been passed. For
others, increasing production is still de-
sired to meet requirements. The results
are widespread shifts in contracts and
schedules, To date, it is apparent from
the chart on page 1 (top center) that
the ups and downs in munitions output
roughly cancel out with the aggregate
flow of war matériel from factories and
shipyards continuing at a high and
steady rate.

Shipments of metal manufactures il-
lustrate the pattern. The divergent
changes, masked by the overall stability
but apparent in the operations of fac-
tories throughout the country, are illus-
trated by broad categories in chart 1.

In total, shipments of metal products.
have shown the same stability as pro-
duction of war matériel, as they must in
a period when they are to such a large
degree identical. Airplanes are the big
segment of the military production pro-
gram where a substantial rise was re-
quired over the rate of production
achieved toward the end of 1943. Com-
munijcation and electronic equipment
have also moved ahead, but it should be
noted that substantial declines have re-

Chart 1.—Percentage Change in Value of Combat Matériel Shipments
From Metal-Producing Manufacturing Plants
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sulted from declining requirements in
other segments of the program.

A considerable decline occurred in the
combat vehicle group, which includes in
addition to tanks, armored, scout and
half-track vehicles. The two other
groups of combat matériel shown on the
chart-——ammunition, guns and fire-con-
trol equipment—also show substanti-
ally reduced shipments.

This same pattern of declines offset
by advances in some categories is
also apparent in the shipments of
metal products other than combat
matériel, although here the divergence
as revealed in chart 2 is not so large.
Even though the dollar value of all ship-
ments in this noncombat category has
remained stable, there was a noteworthy
increase in deliveries of transportation
equipment. Included in the groups of
products with reduced shipments were
industrial machinery, general purpose
industrial equipment, engines and tur-
bines, electrical generating and distrib-
uting apparatus, plumbing and heating
equipment, and other miscellaneous
metal products.

The pattern traced would have a much
greater divergence if major items rather
than groups were plotted. Deviations
within such a category as ammunition,
for example, range from extremely
large increases to substantial cuts in very
sizable categories. This is true likewise
of all other groups—irom ships to the
new and highly developed electronics
field.

While the data available for plotting
on these two charts are for the first
quarter, the picture is typical of develop-
ments so far this year. It is one of
shifting composition of manufacturers’
output, with the more pronounced
changes in the military segment as would
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be expected now that pipelines have been
generally filled, and that some items
are in adequate supply while others must
be secured in increasing quantities. In
this latter class the production difficul-
ties to be overcome are specific, rather
than the result of any general shortages
of either labor or facilities.

War Mobilization Director Byrnes, in
his statement of August 4, detailed the
“few programs in which production is
now critically short and urgently needed”
as heavy guns and ammunition, bombs,
radar equipment, trucks, tanks, con-
struction equipment, tires, and tentage
fabric. Indicating that the labor force
necessary to meet requirements was not
large in relation to the available sup-
ply, he announced that additional steps
were being taken, through the opera-
tion of manpower priorities and employ-
ment ceilings, to further increase labor
utilization and to aid recruitment in
the particular war plants requiring an
expanded labor force.

Efficiency in Labor Utilization

Under conditions of general stability
of output after the tremendous rise of
the past two years, it is of interest to see
what has happened to output per worker
this year. In general, there has been
a substantial increase and this may be
expected to continue until such time as
large cutbacks in military production
alter the fundamental factors.

Chart 3 presents the trend of the dol-
lar value of output per wage-earner in
war industries since Pearl Harbor. The
rapid rise subsequent to the middle of
1943 stands out. While the data are in
dollars, the rise in terms of “real” out-
put during the past year would be at
least as large since the tendency of costs

Chart 2.—Percent Change in Value of Noncombat Matériel Shipments From
Metal-Produecing Manufacturing Plants
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Chart 3.—Output Per Wage Earner
in War Manufacturing *
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of war goods has been toward lower
rather than higher prices.

As production schedules have reached
their peaks, the effect of the increased
production per worker has been to reduce
employment since the required quantities
of products can be turned out by fewer
workers. Thus, the fairly sharp decline
in manufacturing employment, which
has occurred since November 1943, is
entirely consistent with a continued high
volume of war output. Such deficiencies
in production as exist are not the result
of this trend. Rather this has made
available workers that could be fun-
neled into the limited segments of the
military production program where
shortages exist.

The quit rates in war industries under
existing conditions are likewise of major
interest. There has been little change
in the quit rate in recent months. This
is the case not only for the average of
all manufacturing but for the six major
munitions industries shown in chart 4.
Quit rates of this size—even though not
increasing—do create problems in some
cases where difficulties are being experi-
enced in maintaining adequate working
forces. Generally, the real problem areas
from the standpoint of war production
are not defined by the quit rates.

Release of Materials

Pacilities, materials, and manpower
represented the successive stages of
stringency in the war mobilization pro-
gram. The earliest bottleneck to be
eliminated was in facilities, and the pass-
ing of the materials shortages gradually
became apparent. Today, the materials
situation is characterized by increasing
ease, with some in more abundant sup-
ply and presenting real problems of bal-
ancing availability and use.

The improvement of the supply-de-
mand situation, though general, is more
apparent in some commodities than in
others. Examination of rubber, alumi-
num, and industrial alcohol-—all of wide-
spread concern at an earlier and in some
cases recent date—reveals the changed
situation.
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Chart 4.—Labor Quit Rates in Selected Manufacturing Industries
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Aluminum.

Aluminum, one of the first of the stra-
tegic raw materials to become scarce and
subject to control, was among the first
to be in surplus supply. The realization
of the need for phenomenal increases in
aircraft production focused attention on
the requirement for expanding alumi-
num production at an early stage in the
war effort. As a result, domestic ca-
pacity was expanded so that in 1943 out-
put of aluminum ingots was six times
that of 1939.

Domestic production of aluminum, as
shown in chart 5, exceeded shipments
throughout most of 1943 but has since
turned downward in the face of a rising
stockpile. Total new supply (produc-
tion plus imports) has been above ship-
ments since the beginning of 1943.
Stocks of ingot aluminum rose corre-

Chart 5.—Domestic Production and
Shipments of Aluminum
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spondingly, increasing almost 70 percent
between January 1 and June 30, 1944,

Shipments of fabricated products
tended to level off in the second quarter
of this year. The chart, which shows
use in relation to domestic production
only, is illustrative of the current easy
situation as it illustrates the fact that
domestic output is running almost par-
allel with shipments so that the large
imports are in effect going into the rising
inventories.

Alcohol.

Since October 1942 the entire facilities
of the beverage alcohol industry have
been directed to meeting the wartime
demands for industrial alcohol. The
tremendously enlarged war demands for
this product arise not only from require-
ments for explosives, chemical warfare
products, and medical supplies, but also
from the new use of alcohol in the manu-
facture of butadiene for synthetic rubber.

It will be noted from chart 6 how
rapid was this increased use for syn-
thetic rubber. The new industry ac-
counted for about 30 percent of alcohol
distribution in 1943 and it is estimated
that this figure will be stepped up to 58
percent in 1944.

The supply of alcohol, as a result of
the establishment of new and the en-
largement of existing facilities, in-
creased from 218 million gallons in 1941
to 450 million gallons in 1943. Of the
total domestic output, the distilling in-
dustry produced about 40 percent in 1942
and approximately 52 percent in 1943.
In 1944, this proportion is expected to be
somewhat under 40 percent.

Total 1944 requirements of industrial
alcchol for all war purposes are estimated
to total about 614 million gallons as
against an estimated new supply of 592

August 1944

million gallons, the August holiday ex-
cluded. The deficiency of 22 million gal-
lons, if the requirements estimates prove
accurate, can be made up by drawing
further on inventories, which on June 30
amounted to 84 million gallons. From
chart 7, it is apparent that the new sup-
ply of alcohol has more than kept pace
with consumption, with the result that
stocks were built up from a negligible
amount in the first quarter of 1942 to the
current total mentioned above.

Rubber.

Within a three-year period, American
industry in cooperation with the Gov-
ernment, has placed in operation more
than 50 plants for the manufacture of
synthetic rubber which have a capacity
far in excess of our prewar imports of
crude rubber. Additional plants now
under construction are scheduled for
completion in the relatively near future.
Output of synthetic rubber in the second
quarter of this year totaled 209,000 long
tons. Expansion of operation is esti-
mated to increase the annual rate of
production to 895,000 long tons by the
end of this year. This compares with
the average of 494,000 long tons of crude
rubber imported in the 1935-39 period
and exceeds the very high imports of
193941 when Government stockpiling
brought imports to peak volume.

For the year as a whole, total supply
of rubber is expected to equal 929,000
long tons, comprised of 811,000 long tons
of synthetic and 118,000 long tons of
crude rubber. Total requirements of
synthetic and crude are estimated at
883,000 long tons, or slightly below sup-
ply. Furthermore, stocks of synthetic
and crude at the end of June totaled
208,000 long tons, equivalent to almost
a full quarter’s consumption at the cur-
rent rate.

The emphasis of the rubber program
is currently shifted to the manufacture

Chart 6.—Distribution of Ethyl

Alcohol
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Chart 7.—Supply of Ethyl Alcohol
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of the desired end products where prob-
lems of providing an adequate supply
have not yet been entirely met. The
major product—tires—will continue to be
very short and the existing stringency
is such that the Office of Defense Trans-
portation set up a new priority system of
distribution in July.

International Monetary Conference

In the international sphere, many
months of technical preparation and
bilateral discussions have now culmi-
nated in the Agreements reached at the
United Nations Monetary and Financial
Conference for the establishment of an
International Monetary Fund and an
International Bank for Reconstruction
and Development. These agreements
now go to the participating governments
for final action.

The proposed Monetary Fund would
be in essence an international pool of
gold and national currencies which may
be drawn upon by members to meet tem-

Table 1.—~Rubber Supply, Requirements
and Stocks !
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Sources: Offce of Rubber Director and Rubber
Manufacturers Association.
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porary shortages of exchange for trade
and other current transactions. In this
way, the Pund is desighed to avoid the
necessity of resorting to measures which
disrupt and destroy trade by countries
experiencing short-run balance-of-pay-
ments difficulties. It is designed also to
promote exchange stability, while pro-
viding for orderly adjustment of ex-
change rates by international consuita-
tion and agreement; to work towards the
reestablishment of a multilateral system
of international payments free of
blocked currencies and multiple currency
practices; and to eliminate restrictive
exchange controls after a period of tran-
sition to allow for their gradual relax-
ation.

The proposed Bank for Reconstruc-
tion and Development is designed, on the
other hand, to stimulate a renewed flow
of international long-term capital, to
some extent through direct loans out
of its own resources of paid-in capital,
but largely through facilitating by its
guarantee the flotation of foreign loans
in private capital markets. Since the
loans made or guaranteed by the Bank
would be almost entirely dollar loans at

Chart 8.—Total United States

Exports
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the outset, its operations would provide
a postwar outlet for a large volume of
investment funds and capital goods
from the United States. The amount of
the projected resources of the Bank is
more than $9,000,000,000.

In a general sense, both the proposed
Fund and Bank are expected to ease the
transition from a wartime to a peacetime
economy by stimulating the interna-
tional exchange of goods and services
and to enhance thereby the possibilities
of establishing and maintaining high
levels of employment and real income
throughout the world. For several rea-
sons, however, the operations of these
institutions would be of particular im-
portance to the United States.

As a creditor country, the United
States has a heavy stake in a stable and

5

high volume of international transac-
tions, As a country committed to a
free-enterprise economy, it is vitally con-
cerned with the abolition of burdensome
exchange controls and with the restora-
tion of a multilateral system of interna-
tional payments. As a country in which
many industries have been expanded be-
vond post-war domestic requireqments, it
has a special interest in additional

Chart 9.—United States General
Imports
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foreign outlets for its products as a
means of easing the problems of recon-
version as well as meeting the longer-
run problem of the use of these domestic
resources.

These were among the fundamental
considerations involved in the attempt
at Bretton Woods to lay the basis for
the reconstruction of international trade
and finance.

A brief summary of our present foreign
trade will suffice to indicate the extent
to which current output is moving
abrcad, exclusive, of course, of the goods
being transported for use of our own
armed establishments.

Foreign Trade

Our export trade is currently equal to
about 10 percent of the value of the
greatly expanded output of goods as
compared with 6 percent in 1939. Ex-
ports, including lend-lease, were the
highest on record in May, amounting to
1.421 million dollars. Total exports in
the second quarter of 3,884 million dol-
lars exceeded the first quarter exports by
550 million dollars.

Imports though comparatively high on
an historical basis are running less than
one-third of the exports. The total for
the second quarter was 1,076 million dol-
lars as compared with 971 million dollars
in the first quarter. Though the huge
volume of lend-lease goods shipped
abroad dominate the export picture, cash
exports also increased in the first six
months of the year, reversing the down-
ward trend of this business in the pre-
ceding two years. Cash exports for the
first half of 1944 reached 1,422 million
dollars, more than 10 percent above
the same period in 1943. These 1944

(Continued on p. 20)
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Magnitude of Transition From War Production

By S. Morris Livingston, Chief, National Economiecs Unit, Bureau of Foreign and Domestic Commerce

O PROVIDE perspective for the con-
certed attack by both business and
Government upon the many practical
problems of transition from a war econ-
omy, there is need for understanding of
the magnitude and direction of the nec-
essary shifts of employment and produc-
tion. Appraisal of those problems
requires recognition of the relative im-
portance of the obstacles to be overcome,
and the possible shrinkage in incomes,
together with their effects upon the mar-
ket for increased output of civilian
goods.

Such an analysis must start with some
assumption as to when, how rapidly and
under what circumstances war produc-
tion will be curtailed. Should the war
end abruptly on all fronts tomorrow, the
situation would be quite different than
if war production were to be gradually
tapered off over the next two years.

We have as yet no clear picture of
either the timing or extent of the possi-
ble curtailment, as this depends largely
upon military developments. It will be
useful, however, to examine the changes
which would result if the production of
combat munitions should be cut by one-
third from the present level in the six
months following the defeat of Germany.

It should be emphasized that this pure-
ly hypothetical assumption is relatively
favorable to the transition process—
that is favorable from the employment
and demand aspects—because it presup-
posses a continuing very high volume of
government expenditures. Later in the
article it will be worthwhile to see how
a full and abrupt curtailment would alter
the pattern first discussed.

Shrinkage in War Employment.

The magnitude of the job ahead is in-
dicated in charts 1 and 2. More than 28
million people, or 45 percent of the total
labor force, are in the armed services or
engaged in war production. The out-
put of one out of every three civilian
workers is going to war.? About 15 mil-

1This includes all employment in the
production of war goods wultimately pur-
chased by the Government for war pur-
poses including foreign relief. Where the
products of an industry are divided between
war and nonwar goods the employment in
that industry has been included in the same
proportion. Raw materials and parts are in-
cluded in the proportion that the end prod-
ucts are war goods. Transportation, public
utilities and the distributive trades are in-
cluded to the extent that they enter into
the final cost of war goods.

2 Bxcluding pay to the armed forces, other
war expenditures account for 35 to 40 per-
cent of the civilian gross national product
rather than one-third. For a number of
reasons, however, the output per worker in
civilian war production has a higher value
than in nonwar production and, therefore,
the portion of total civilian employment at-
tributable to war production is less than
the output portion. Basic wage rates in
war industries are typically higher than in
nonwar production. There is more overtime
pay. There is greater investment in equip-
ment, thereby increasing the output per
worker. A large part of all business taxes
are paid by war industries and included in
the sale value of the product.

lion of these are nonfarm wage and sal-
ary earners.

Only about 5 million are directly em-
ployed in the manufacture of aircraft,
ships, tanks, guns, explosives, etc.
Roughly 2 million are employed in Gov-
ernment war agencies or in production
of raw materials and machinery where
expansion for war purposes is beyond
any probable peacetime market. Most of
the other civilian war workers are in in-
dustries whose output for war does not
differ much from pre-war civilian output
in the kind of plant facilities and man-
power required.

Reducing the output of combat muni-
tions by one-third would reduce total
war production by less than one-third.
For example, the demand for food prod-
ucts for our own armed forces and for
foreign relief would not decline so rap-

Chart 4.—Total Employment

MILLIONS OF PERSONS
8or

60}
MILITARY
AGRICULTURAL
wt V4 e r
WAR
TOTAL
NONAGRI-
20k GULTURAL
NONWAR
ol ¢

2nd Qr.
1940

2nd Qr.

1944 0 0 44-514

Sources : U. S. Department of Commerece and
U. 8, Department of Labor.

idly. Civilian employment in Govern-
ment war agencies would still be re-
quired at not far from the present level.
Total nonagricuitural war production
jobs might be cut by a little over four
million, before any allowance for spread-
ing this employment over more people by
reducing hours of work.

Labor Available for Civilian Production.

Any increase in production for civil-
ians following a curtailment of the war
effort would depend on the immediate
availability of the necessary labor.
‘While this is not the only limiting factor
it is important to recognize that some of
the labor released from war production
and from the armed forces will not be
readily available for such expansion.
More people are employed working longer
hours now than should be expected once
demobilization starts.

The release of roughly 4 million non-
agricultural employees through the one-
third cutback is calculated upon the

basis of no change from present hours of
work. This is not a reasonable assump-
tion. Under the pressure of war de-
mands the average work week in all non-
agricultural employment has increased
about 10 percent since 1940. In those
manufacturing industries where war
production is largely concentrated the
increase has been considerably more,
from 38 hours in 1940 to 47 hours in
January 1944. Any substantial relaxa-
tion of war demands would mean some
reduction in this work week.

This reduction would be only partial.
The cutback in war production would be
spotty, requiring continued overtime to
get some items out in a hurry. Some of
the slack in other places would be taken
up by eliminating third shifts, or by not
hiring new people and allowing the nor-
mal turnover to reduce employment
rather than by reducing hours.

There is no basis of exact calculation
but if we accept as a reasonable expecta-
tion that one-third of the increase in the
nonagricultural work week since 1940
would be eliminated, this would offset 1.3
million of the 4 million. On the other
hand, there would be some demobiliza-
tion of the armed forces during the
period—probably a larger number than
would be absorbed by shortening the
work week.

Some temporary war workers would
be leaving the labor force during the
same period. Over 9 million more per-
sons (inclusive of the armed forces)
were employed or seeking employment
in May 1944 than in May 1940. Less than
3 million of this increase would have oc-
curred if there had been no war, arising
from the growth in population of work-
ing ages, modified by such factors as the
trends toward longer schooling and
earlier retirement.

Part of the remainder will eventually
disappear—how much cannot be calcu-
lated since it depends upon many factors,
not the least of which will be work op-
portunities. The proportion of young
people in school and old people retired
after the war should be larger rather
than smaller. The trend toward in-
creased employment of women which was
evident in the two decades before the war
may continue, but even so many of those
now employed will withdraw from the
labor market.

Nonagricultural Employment in War
Production

[Millions of wage and salary earners in the 4th quarter
of 1943]

Aircraft, ships, tanks, guns, explosives, ete. (in-
cluding Governiment arsenals and navy yards). 5.2
Raw materials, machinery, food, textiles and

other civilian manufactures for war use.._._._. 6.0
Mining. .. .. .5
Transportation, public utilities, trade and serv-

fces. L. 1.6
Construction. .. .5
Government war agencies (civilian nonmanufac-

turing) . 1.5

Total . el 15.3
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Chart 1.—Civilian Employment in War and Nonwar Production, Fourth

Quarter 1943
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For a variety of reasons these with-
drawals are likely to be less rapid, pro-
portionally, than the decline in employ-
ment in war production and the armed
forces. If 15 percent of the abnormal in-
crease in the laber force induced by war-
time demands should retire voluntarily
within the six-month period this would
reduce the available labor supply by cne
million.

Under the pressure of war demands
the normal float of people temporarily
out of work while moving from one job
to another has been drastically reduced.
The number seeking new jobs remains
high. For example, the turn-over in
manufacturing in 1943, excluding those
leaving for the armed forces, amounted
to over 75 percent of the average number
employed.? But the time necessary to
find those jobs is relatively short. The
number counted as unemployed at any
moment of time in recent months has
been one million or less.

With combat munitions output cut
one-third within six months this Iabor
float would probably be more than dou-
bled. The average time necessary to find
the new job will be increased substan-
tially even under the most favorable cir-
cumstances. There will be unemployed
in particular occupations or areas who
will find it difficult to locate employ-
ment opportunities elsewhere and to
make the necessary adjustments, even
though those opportunities exist.

Some of those released from war pro-
duction and from the armed forces will
return to farms or to self-employment
in other businesses and professions. Such
employment today is roughly two million
less than in 1940. Increased output has
been possible only because those remain-

3Based on statistics of labor turn-over in
manufacturing establishments, U. S. Depart-
ment of Labor release, March 13, 1944,

ing have worked extraordinarily long
hours. This shift might account for an-
other half million.

These adjustments are summarized in
the following table and in chart 3. Some

[In millions]

Workers released from war production but
befo]l;e any allowance for reduced work-
week. ..o ...

0t

=
oo w| ow

6.2

Allowance for reduction in hours of work .
Voluntary withdrawals from the labor

force
Increase in minimum labor float___

==

3.3

Readily available for shift to civilian
markets:

Agriculture and the sclf-employed.. ..

Nonagricultural employees.________.___ 2.

ot

2.9

of the estimates are necessarily quite
arbitrary and the reader may wish to
introduce his own variations. If they
are accepted as reasonable it would mean
that no more than half the manpower
released from war production and the
armed forces would be utilized in expand-
ing production for civilians, even in the
face of persistent demand for additional
civiian goods. The readily available
workers would constitute an addition of
about one-tenth to the 25 million already
employed in nonagricultural production
for civilians. This proportion could be
larger, of course, if the assumed deduc-
tions from the released worker total are
too high. The number actually employed
in additional production for civilans
would obviously depend on the delays en-
countered in converting productive facil-
ities and on the demand for such pro-
duction at that time. Thus table 1 which
allows for such factors shows only 2.1
million shifted to civilian markets and an
increase of 1.3 million unemployed.

The Demand for Civilian Goods.

The shift to peacetime production will
also depend upon the extent and inten-
sity of the demand for civilian goods.
The total civilian market is a composite
of consumer expenditures, the capital
outlays of producers, and the nonwar
expenditures of Government. During
the war year 1943, this market was di-
vided as follows:

[Billions of dollars]

Consumers. _ . _.__..__._ e ieeeioaoas [ 91
Producers (including residential construction)__. 2
Government DONWAT ... vo oo ooiimmaaea 12

Total production of nonwar goods and
SETVICES - o meeme o e e 108

The other 81 billion dollars of gross na-
tional product was purchased by the
Government for war purposes.

There exists at the moment a large
deferred demand for the things not now
available—consumers durable goods, al-
terations and additions to residences,
maintenance and repairs, and the va-
rious expenditures connected with user-
operated transportation.

The third source of increased nonwar
employment would be in converted war
plants. With a one-third cut in the out-
put of combat munitions, those attempt-
ing to resume nonwar production would
be plagued by shortages of particular
parts or materials without which the
final product cannot be completed. It
should not be assumed, however, that
bottlenecks or other obstacles would be
so serious as to prevent any appreciable
reconversion until nearer the end of the
war. The contrary is the case.

More than four-fifths of the present
combined output of the metal working
industries is being preempted by the
Government. A one-third cut in muni-
tions production would mean a one-
fourth cut in the total output of those
industries if there were no expansion of
civilian production. Even though this
reduction were extremely spotty it would
provide some relief for almost any bottle-
neck which exists today.

The extent of reconversion within this
six-month period would depend in part
on how well the many detailed practical
problems are anticipated and whether
certain preliminary steps, such as pro-
curement of a few essential machine
tools, can be taken before there is any
substantial curtailment of war produc-
tion. It would also depend on the
prompt release of surplus resources for
civilian production and on the amount
of flexibility and understanding exer-
cised in the procurement of essential
war goods so that conversion is not held
up unnecessarily for lack of a few critical
items.

Employment and Unemployment.

To give a clearer picture of this initial
and limited phase of the transition, table
1 indicates the shifts in employment
which might be expected by the end of
the six-month period. The detailed esti~
mates are necessarily crude. In weigh-
ing them, it must be kept in mind that
they are based on a continuing demand
for additional civilian goods.
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Table 1.—Potential Changes in Civilian Nonagricultural Employment with Output
of Combat Munitions Cut One-Third in 6 Months

{In millions of jobs]

Norte.~The detailed estimates below are necessarily crude and serve only to illustrate the nature of the transition process.

Employtlerexllg 443th quar- Changes at end of 6 months
Additional pro- .
Continu- ductilon for
ing mili- civilians Total Net
Wartime product clas- t?g;’e';“;d ~——————————{ em- | reduc- eTO'ial (Il\T'“‘ttT e
sification (differs from Produc- reli gf Nomajor | Partial| Ploy- | tion in I;%,;’g’ - iE%‘ﬁ?
nr%{lmi%l )llndustry tion | War | require- |[plant czm- conver-| ment | jobs !
grouping Total 2 for |produc-| ments version | sion of
clvil- tion required | plants
ians
If one-third of the
Before any reduction from fourth quarter increase in hours
1943 hours werked per week since 1940 should
: be eliminated
!
Combat munitions:
Aireraft, ships, guns,
explosives, ete_ .. ..__ 5.2 e 5.2 3.5 | 0.3 3.8 14
Other metals products:
Raw materials and
semi-manufae-
tures.._._____.._. 1.3 0.2 1.1 T [110 N P, 1.0 .3 7.9
Machinery, elec- ‘- L7
trical equipment,
other civilian
type finished
goods. . _.________ 3.0 .4 2.6 L7 .2 1 2.4 .6
Nonmetallic durable
goods: Lumber, fur-
piture, other wood
products, stone, clay,
and glass products. .. 1.3 1.0 .3 .2 Al 1.3 ...
Textiles, apparel and
leather products...._. 25 1.7 .8 .6 P T PN 2.4 .1
Food, tobacco, paper, 7.5 2.2
printing, chemicals,
petroleum products,
rubber products, etc_ - 3.5 2.3 1.2 1.1 IR O U 35
Total manufac-
turing.._....._. 16.8 5.6 1.2 7.8 .6 4 14.4 2.4 15. 4 1.4
Mining. ... _. 8 3 .5 .4 ) S P B
Transportation and
public utilities.______ 3.7 2.3 1.4 11 2 P 3.6 1
Contract construction. . .9 .4 .5 .3 P 2 DO 1.0 1 23.8 26
Retag and wholesale
trade. . .conoooo_. . =
Miscellancous services || 125| 123 -2 -1 R SRREERLE 12.9 t4
Federal, state, and
local government__._ .. 5.3 3.81 15! O O DR 5.2 | | IO
Total nonagri- i !
cultural em-
ployces.___.___. 40.0 24,7 15.3 ( 1.1 1.7 .4 37.9 2.1 39.2 8

! For example, most of the automobile industry is included under combat munitions.
2 Bureau of Labor Statisties data on nhonagricultural employees plus an estimate for domestic

servants,

The figures do not refleet a partial revision recently made in the Bureau of Labor Statisties

data, since this did not cover the manufacturing component.

3 Increase,

The present level of consumers’ ex-
penditures is not fully reflected in em-
ployment and production. Particularly
in the retail trade and service industries
consumers are continuing to pay for
services which can no longer be provided
because the necessary labor or materials
are not available. Elimination of over-
time pay, high labor turn-over and other
abnormal wartime costs should make
possible a resumption of pre~-war service
at no increase in price to the consumer
and at a satisfactory margin of profit.

During the war private capital forma-
tion has been unusually small, only 2 bil.
lion dollars in 1943 as against an aver-
age of 13 billion dollars for the years
1936 through 1941. Large sums have
been accumulated for expenditure on de-
ferred replacements of plant and equip-
ment, postponed expansion of growing
industries, reconversion of war produc-
tion facilities to peacetime use and the
replenishment of inventories of civilian
goods. In addition, there is a sizeable
backlog of demand for new residential
construction. Government nonwar ac-

tivities have also been curtailed by the
war.

In summary, the demand for addi-
tional production for civilians in most
lines of busines is both pervasive and
intense. This is important. The fact
that the demand for labor for produc-
tion of civilian goods and services is
widespread, rather than limited to a few
reconversion industries, simplifies to that
extent the problem of shifting workers
to civilian output. The fact that this
demand is intehse puts a premium on
private initiative in overcoming obstacles
and reducing the time lag in the
transition.

This is the situation at the moment.
The demand for civilian goods during the
transition period will depend upon a va-
riety of influences not least of which are
the possible loss of income and the un-
certainties created by the transition it-
self. These possibilities will be dis-
cussed later in this article.

It will simplify the analysis, however,
if we start with the arbitrary assump-
tion that the present demand for civilian
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goods, including the deferred demand for
things not now available, will continue
to exist. After the probable shrinkage
in production, employment and incomes
under those conditions has been indi-
cated, we can then see what modification
is required in this assumption.

The Shift to Civilian Markets.

The greatest increase in nonwar em-
ployment would occur as the result of
the shifting of the same, or essentially
similar, products from war to civilian
markets. Vast quantities of essentially
civilian goods, for which there is a large
unsatisfied civilian demand, are included
in War Production. Notable examples
are lumber, certain types of machinery
and electrical equipment, trucks, trac-
tors, metal containers, gasoline, tires,
and many textile, leather, and food
products.

‘Where the cutput of existing produc-
tion organizations with established
sources of supply can be shifted from war
to civilian markets with little, if any,
change in the product, there need be no
delay while plants are rearranged or re-
equipped, while plans are perfected for
producing and marketing some hew
product, while arrangements are made
to obtain the essential materials, or
while workers are finding their way from
one job to another. The only limits on
this shift are the availability of man-
power, materials and components re-
leased from war production, and the size
of the ecivilian market.

The next most important shift would
be to retail and wholesale trade, con-
struction and a host of service indus-
tries and professions.

The aggregate importance of these
many trade and service industries is
indicated by the fact that, even with
wartime restrictions and labor shortages,
they employ as many people in produc-
tion for civilians as are employed in all
war production. The dominant limi-
tations are not only the amount of man-
power and materials released from war
production, but also the mobility of that
labor, and all of the planning involved
and the delays encountered in starting
new projects and new enterprises.

Construction activity, for example, is
likely to be retarded less by shortages of
construction materials then by all of the
decisions which have to be made between
the time people first start thinking about
that new house or factory or public works
project and the time the first shovelful
of dirt is turned. While there has been
some advance planning of both public
and private construction projects, there
is danger that the necessary site acquisi-
tion, blue prints, specifications, financial
arrangements, legal clearances and other
preliminaries will not be completed on
enough of those projects so that a large
volume of construction activity can be
started promptly as soon as materials
and manpower are available.

According to these estimates, one-fifth
of the civilian employees released from
war production could continue at their
present jobs, with the resulting finished
products shifted to civilian markets.
Increased employment on civilian con-
struction projects and in trade and
service industries would account for an-
other fifth, with many more projects and
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enterprises still in the planning stage.
Another tenth would be offset by em-
ployment in those plants already con-
verted or in the process of conversion
from war production.

This would mean a net decline of about
5 percent in man-~hours of employment.
With a partial reduction from wartime
hours of work and the spreading of the
remaining employment over more wage
and salary earners, the net shrinkage in
jobs would be a little less than ohe mil-
lion, or 2 percent.

If, as indicated above, the labor force
should be increased by 2 million from the
armed forces minus one million volun-
tary withdrawals, and half a million war
workers or veterans should return to
farms or other self-employment, unem-
ployment would be a million to a million
and a half larger than in recent months.

These changes are summarized in
chart 3.

The Shrinkage in Consumer Incomes.

The average hourly earnings of all
civilian nonagricultural employees have
increased from 65 cents in 1940 to over
90 cents today. A little less than half
this rise results from increased overtime,
plus the shift of employees to the high-
wage industries. The balance reflects
increases in basic wage rates, plus the
upgrading of employees.

If there were no change in basic wage
rates and very little reversal of upgrad-
ing, about 15 percent of present average
hourly earnings would disappear when
war production stops. Lacking any basis
for more precise calculation, it may be
assumed that a one-third cut-back would
be reflected by a reduction of 5 percent
in average hourly earnings. Coupled
with the 5-percent shrinkage in man-
hours of employment, this would reduce
total wage and salary income by about
10 billion dollars.

Including the decline in pay of the
armed forces but allowing for increased
unemployment benefits, discharge pay
and educational allowances for returning
veterans, and the corresponding reduc-
tion in income taxes, the net reduction
in disposable income would be perhaps 9
billion dollars.*

+ Almost all of the net shrinkage in civilian
jobs indicated in table 1 is in industries
covered by unemployment insurance. The
resulting increase in unemployment would
be essentially an increase in the labor float
because people would require a little longer
to find their way from one job to the next.
Most of these people would not be out of
work long enough to use up all of their un-
employment benefits. Even where they are
not actually available for other jobs, most
temporary war workers will not count them-
selves out of the labor force until they have
used up their unemployment benefits.

Most of the 2 million returning servicemen
would either be unemployed or would dis-
place other workers. Others would be draw-
ing educational or other special allowances.
Those who were demobilized during the first
three months would have received the last
installment of their discharge pay and would
be eligible for unemployment compensation
of 20 dollars per week. Allowing for the fact
that some civilian workers would have used
up their unemployment benefits before the
end of the six months, and assuming an av-
erage rate of 17 dollars per week, the com-
bined benefit payments would be at the
annual rate of about 1.5 billion dollars. With
333,000 servicemen being demobilized per
month, discharge pay of between 200 and 300
dollars would be at the annual rate of another
biilion dollars.
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Chart 2.—The One-Third Cut
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This does not take into account the
possible indirect or cumulative effect of
this partial curtailment on present em-
ployment in civilian production cr on
the incomes of farmers and other entre-
preneurs through price changes or
otherwise.

It is now time to review one of our
original assumptions: that, given this
curtailment of war production, the pres-
ent demand for civilian goods would con-
tinue to exist. It will be recalled tha?
this demand consists of the deferred de-
mand for producers goods not available
during the war, postponed public works
and other government nonwar activities,
the deferred demand for consumer goods
not now available and the demand for
things consumers, producers, and gov-
ernments are now buying.

Public works outlays certainly will not
be curtailed because of any reduction in
consumer incomes. The tendency will be
in the other direction. The immediate
limiting factor will be the time required
to get them started.

Part of the deferred demand for pro-
ducers goods consists of absolutely essen-
tial expenditures if those firms are to stay
in business. The balance depends pri-
marily on the long-run outlock. The in-
dicated decline in wage and salary in-
come would not be sufficient to affect ma-
terially the decisions of businessmen with
regard to such expenditures. Expansion
in the total output of producers goods
would be limited less by demand than by
the time necessary to resume production
of those items.

The demand for consumers durable
goods, and such nondurable goods and
services as have not been readily avail-
able during the war, would be equally
strong. In 1943 individuals spent 91 bil-
lion dollars out of disposable income of
124 billion dollars. That income could
be cut more than 9 billion dollars and
still allow for a substantial increase in
expenditures. Taking into consideration
the enormous accumulation of wartime
savings there is not much doubt as to the
adequacy of the buying power to pay for
the limited gquantity of consumers dur-
ables which would be available at that
time,

The evidence with regard to the de-
mand for the goods now available is less
conclusive, If the shrinkage in income
were spread evenly over all wage and
salary earners they could buy all the
consumers goods and services they are
buying today, plus the limited quantity
of those items which would become avail-
able because of the shift to civilian mar-
kets at the end of the six-month period,
and still have large current savings.

The shrinkage in income, however, will
not be spread evenly. Most of those
counted as unemployed will be out of
work for only limited periods but there
will be pockets of more prolonged unem-
ployment. These may be sufficiently dis-
turbing to affect even those whose in-
comes have not been seriously curtailed.

On the other hand, consumer expendi-
tures today are low relative to their in-
comes because of an awareness of future
uncertainties and the temporary nature
of some war income. Even those goods
and services which are available today
frequently can be obtained only with such
difficulty and inconvenience as to have
some limiting effect on expenditures.
Furthermore, much has been made of the
patriotic motive for saving rather than
spending.

On balance there might be some de-
cline in consumer expenditures for cer-
tain items now being purchased. Taking
the civilian goods market as a whole,
however, it seems unlikely that a 9 bil-
lion dollar shrinkage in disposable in-
come from wages and salaries would
have important secondary or cumulative
effects on the incomes of those already
producing for the civilian market or on
the opportunities for reemployment of
war workers in civilian goods production.
In other words, the original assumption
as to the continuation of the present de-
mand for additional civilian goods ap-
pears reasonable with such a partial and
gradual curtailment of war production.

The Shrinkage in Output.

This conclusion is supported by the
fact that limitations on the production
side would allow only a small increase in
the supply. The decline in the gross
national product would be almost as
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large as the assumed curtailment of war
production.

A 12 billion dollar shrinkage in com-
pensation of employees, including serv-
icemen, plus a commensurate decline in
corporate profits before taxes would
mean a reduction of at least 15 billion
dollars in the gross national product.
The shrinkage in war production would
be only about 20 billion dollars. The in-
creased employment in production for
civilians as indicated in table 1 would
provide only about 5 billion dollars of
additional civilian goods.

In other words, private capital forma-
tion would still be far below the pre-war
rate and consumer expenditures would
be very little more than at present be-
cause (a) the necessary labor would not
yet be available for any large scale pro-
duction of those things not available
during the war, and (b) the time-con-
suming processes of transition would de-
lay the production of those things irre-
spective of the demand.

To sum up, analysis indicates that
with the limited cut in war production
assumed—one-third—the Federal Gov-
ernment would still be expending some
60-70 billion dollars for war purposes.
Under these circumstances, the adjust-
ments within the economy would result
in some reduction in production, employ-
ment, and income., But these adjust-
ments would not be very large nor could
they result in a deflationary spiral. The
major problem under these circum-
stances would still be on the produc-
tion side—meeting the insistent de-
mands, backed by purchasing power,
that would exist for many things not
now available for civilian consumpticn.

We have been looking at a temporary
phase, however, and at a cut in war pro-
duction which may be below the actual
curtailment with war continuing in the
Pacific. The full transition means a
drop in total Government expenditures—
not from 100 billion dollars to 80 billion
dollars per anhum but to perhaps 30 bil-
lion dollars or less.

Effect of Abrupt Ending of the War

The magnitude of the job ahead, the
total shift and what that means, can be
emphasized by setting forth the changes
that would result if the war should end
abruptly on all fronts tomorrow, and the
output of combat munitions were re-
duced to a peacetime basis during the
following four months.

The four-month period is chosen be-
cause it would allow for an abrupt cur-
tailment of war production but would
not be sufficient time for large scale re-
sumption of civilian durable goods pro-
duction. A snapshot of the transition
at the end of such a four-month period
will thus highlight the difficulties to be
encountered.

Allowing for foreign relief and the
continuing needs of the armed forces
not yet demobilized, the shrinkage in
civilian nonagricultural war production
employment during that four months
would be not 4 million but 12 million.
Four million servicemen might be de-
mobilized in four months. Temporary
war workers would also withdraw from
the labor market at a faster rate than
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after only a partial curtailment but
probably not fast enough to prevent a
net increase in the civilian labor force.

With the necessary labor more readily
available, and with virtually all restric-
tions on expansion of civilian produc-
tion removed, there could be a much
larger shift of employment, If there
were no diminution in the present civil-
ian demand (which as we shall see is a
questionable assumption under these cir-
cumstances) it would not be difficult to
account for 6 million additional jobs in
civilian production by the end of three
months.

As with the more modest cut-back, the
larger part of this expansion would nec-
essarily consist of shifting the same
products to civilian markets. Employ-
ment in nonwar industries such as con-
struction or the service industries would
be limited by the time necessary to plan
and start new projects and new enter-
prises. Nevertheless an appreciable in-
crease would be possible,

Some war plants would be converted
and turning out finished goods in quan-
tity by the end of four months. Others
would not. The important automobile
industry would not be producing passen-
ger cars in any quantity, if at all.

The net result of these limitations on
the production side would be a decline
of not 5 percent but 15 to 20 percent in
man-hours of civilian employment.
With a return to the average hours of
work prevailing in 1940, and the spread-
ing of the remaining employment over
more wage and salary earners, the net
shrinkage in civilian wage and salary
jobs would be 4 to 5 million.

Even if the demand for additional civ-
ilian goods were as large as it is today
the number of unemployed at that mo-
ment would be at least 5 million, prob-
ably more.®

This, however, is only a rough indica-
tion of the difficulties of abrupt transi-
tion from the production side. On the
demand side these difficulties could so
reduce incomes as to affect the market
for additional civilian goods.

Elimination of most overtime and a
wholesale shift out of high wage war in-
dustries could reduce average hourly
earnings by 15 to 20 percent without any
change in basic wage rates. Combined
with a similar shrinkage in man-hours
of employment this would reduce total
civilian wage and salary income by
roughly 30 hillion dollars. There would
also be a 5 billion doliar decline in pay

SPour to 5 million shrinkage in civilian
nonagricultural employees plus a reduction
of 4 million in the armed forces minus vol-
untary withdrawals from the labor force
minus some increase in entrepreneurs, in-
cluding farmers, added to the May 1944 un-
employment of 880,000. The measurement of
unemployment under those conditions would
run into more than the usual difficulties.
The actual count would depend to some
extent on how these problems were handled.
For example, some housewives and retired
people have accepted war employment be-
cause of relatively high earnings. They will
not be interested in the more modest earn-
ings which they could command in nonwar
jobs.  Such people may be collecting unem-
ployment benefits at a time when, for all
practical purposes, they will have withdrawn
from the labor force.
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of the armed forces, which, however,
would be largely offset by a combination
of discharge pay and educational allow-
ances. The partially offsetting increases
in unemployment benefits and the re-
duction in pay-roll and income taxes
would leave a net shrinkage of roughly
22 billion dollars in disposable income
from wages and salaries.®

The 35 billion dollar decline in com-
pensation of employees, including the
armed forces, plus a commensurate de-
cline in corporate profits and business
taxes would mean a 40 to 50 billion dollar
shrinkage in the gross national product.
The corresponding shrinkage in war pro-
duction would be about 60 billion dollars.
The increased employment in production
for civilians, indicated above as possible
if the demand exists, amounts ‘o 13 per-
cent of present-day employment. Such
employment would produce additional
civilian goods at the annual rate of per-
haps 15 billion dollars. The question is
as to whether under these circumstances
there would be an effective demand for
such an increase in civilian output.

Government nonwar expenditures cer-
tainly would not be reduced by such cir-
cumstances. The confidence of some pri-
vate producers might be shaken by such
a shrinkage in wage and salary income
but capital outlays necessary to the
transition from war production would be
crowded into a shorter period. For ex-
ample, a substantial part of this increased
output would be needed to replenish pro-
ducers inventories of goods in process and
retail stocks before the goods would be
available to the consumer. The annual
rate of such replenishment at that mo-
ment could be rather high. Compara-
tively few consumers’ durable goods
would bhecome available within four
months. The sizable deferred demand,
buttressed by wartime savings, would be
sufficient to absorb these goods in spite
of the shrinkage in current income,

In all three instances, increased em-
ployment on production for -civilians
would be limited more by production diffi-
culties than by any lack of demand. Be-
cause the necessary resources would be
more readily available for production of
these goods the annual rate of expendi-
tures on public works, private capital for-
mation and consumers durable goods
might actually be larger with an abrupt
cut-back than with a more gradual cur-
tailment of war production.

This would not be {rue of consumer
expenditures for those things which are
available during the war. It is unlikely

¢Most of the demobilized servicemen
would not yet be eligible for unemployment
benefits but many of them would be displac-
ing eligible civilians, thus adding to the net
shrinkage of 4 to 5 million jobs. Most of
those withdrawing from the labor market
would not do so until their benefits were ex-
hausted. Five million insured unemployed
with average benefits of 15 dollars per week
would be collecting at the rate of 4 billion
dollars per year. At the same time social
security deductions from wage and salary
income would be decreased by one billion
dollars. A precise calculation of the reduc-
tion in tax liabilities would require much
more detailed assumptions as to the inci-
dence of the cut in wage and salary income.
A rough calculation, however, suggests that
it would be in the neighborhood of 3 to 4
billion dollars.



August 1944

SURVEY OF CURRENT BUSINESS

Chart 3.—The Full Cut
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that wage and salary earners as a group
are now saving more than 20 billion dol-
lars per year. If there were no reduction
from the current rate of expenditures in
the face of a 22 billion dollar cut in their
disposable income, savings would be elim-
inated. This is unlikely in the face of
various contractual savings obligations in
insurance premiums, mortgage amortiza-
tion, retirement funds and the like—even
though the unemployed would be dis-
saving.

Even if property, entrepreneurial or
farm income were not affected by the
curtailment of war production there is
little reason to suppose that the recipients
of such income would increase their ex-
penditures enough ¢o prevent a decline
in the total. Consumer expenditures for
the things which are still readily avail-
able are not far out of line with present
high incomes. On balance, the present
high rate of individual saving reflects to
a considerable extent the lack of expendi-
ture on the goods which are not now
available and would not yet be available
four months after an abrupt ending of
the war.

Thus there would be some cumulative
deflationary effect on the wages and sal-
aries of those now supplying civilians
and on entrepreneurial income from re-
tail trade and various services. There
would be strong downward pressure on
prices of farm products and on farm in-
come in spite of continuing foreign re-
lief demand. In other words the as-
sumption of a continuation of the pres-
ent demand for civilian goods would not
continue following an abrupt curtail-
ment of war production. Therefore the
reduction in employment, production
and income would be greater than was
indicated by the above calculation based
on this assumption.

These secondary and tertiary effects
cannot be calculated in advance. Chart
4 serves to indicate this uncertainty.
The shift to civilian production would
certainly be less than the estimate of 6
million which was based on the assump-
tion of present demand. The number of

workers to be absorbed by a reduction in
hours of work would depend on how
much employment there was left to
share.

This further change is represented by
the upper part of the lift bar on chart 4.

Looking beyond the 4-month period
there would be a further ultimate
shrinkage of 2 million war production
jobs and perhaps 5 million servicemen
still being demobilized. In such indus-
tries as construction and automobiles
there would be a demand for output con-
siderably higher than could be achieved
in the first four months. The still un-
satisfied deferred demands for the things
not available during the war buttressed
by wartime savings of both producers
and consumers would, however, tend to
limit rather than prevent the cumulative
effects of such abrupt curtailment.

The Nuature of the Problem.,

The actual rate of demobilization may
lie somewhere between the two extreme
assumptions adopted for the purposes of
analysis. In any event it is evident that
the transition from war production to
peacetime output, the wholesale shifts of
labor to peacetime employment, the nec-
essary reorganization of productive
facilities, the replacement of working
inventories of civilian goods, and the
planning and starting of many new proj-
ects and new enterprises are, in them-
selves, time-consuming processes. Be-
cause these adjustments take time they
can, in themselves, cause a serious de-
cline in production and current incomes
regardless of any willingness to buy the
goods as they become available.

Whatever the military timetable may
be, the most effective means of limiting
this decline in consumer income and ex-
panding the total market for civilian
goods is to reduce the time required to
shift from war production to production
for civilians. Whatever can be done,
consistent with the war effort, to hasten
that process minimizes to that extent
the danger of any cumulative effect on
the market for civilian goods.
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What must be faced, however, is the
hard fact that a reduction in Govern-
ment expenditures of the magnitude sef
forth in the second portion of this article
would set in motion a series of repercus-
sions of extremely wide ramifications.
The ability to absorb the impact of a 60-
billion-dollar shrinkage in war produc-
tion, without initiating secondary and
tertiary effects which would mean ex-
tended deflation has not been tested.

It is evident from the analysis that if
Government expenditures are tapered
off over a considerable period of time,
the transition problems will be miti-
gated. Obviously, it is not{ possible at
this time to foresee actual developments.
The probabilities would appear to sug-
gest that the cut-backs in war production
may be somewhere between the extreme
patterns set forth in this article. The
mitigation flowing from the time ele-
ment will operate, however, only in the
sense that the deflationary impact at
any ohe time will be less and that there
will be more time available to work out
solutions of the problems. It is under
these ecircumstances that well-planned
and well-directed termination of war
contracts designed to foster the resump-
tion of civilian production, can play a
determining role, ‘The basic job of con-
verting the economy to peacetime pro-
duction at a high level of activity will
still remain a difficult one.

In meeting this basic problem Gov-
ernment can, of course, be of great
assistance.

It is obvious, however, that a high level
of productive employment after the war
can only be achieved in terms of greatly
expanded civilian markets for the prod-
ucts of business and industry. In the
field of consumer goods this means dis-
covering the character of post-war con-
sumer demands and organizing the pro-
ductive and distributive system so as to
meet these demands on a mass basis. It
also means investment expenditures of a
magnitude far beyond any volume previ-
ously realized in years of peace in order to
utilizethe high volume of savings tobeex-
pected at a high level of national income.
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State Income Payments in 1943

By Charles F. Schwartz, National Income Unit, Bureau of Foreign and Demestic Commerce

NCOME PAYMENTS to individuals

rose sharply in most States last year,
and in every State exceeded the level
attained in 1942, The rate of expansion
during 1943 was sharpest in the Far West
and Southwest—approximately 30 per-
cent—while in the Southeast income was
up one-fourth over 1942. The North-
west and Central States scored gains
closely paralleling the national average
of 20 percent, with New England and the
Middle East recording a below-average
15 percent.

It is significant that the geographic
pattern of income expansion in 1943 was
strikingly similar to that in the preced-
ing year. Clearly, the Nation’s economic
mobilization for war during 1942 and
1943 imposed a definite pattern of geo-
graphic redistribution of income.

In six of the seven regions, and in 37
States, the 194243 percentage gains in
total income were more or less than the
national average in accordance with re-
lationships obtaining in the previous
year. Thus, 16 of the 18 States which
had smaller-than-average gains in in-
come payments from 1941 to 1942 con-
tinued to receive a declining share of the
Nation’s income in 1943. Also, 21 of the
31 States that made a Dbetter-than-
average showing in 1942 likewise realized
advances in excess of the Nation-wide
average in 1943.

The nature of the income redistribu-
tion is apparent from the accompanying
map, which portrays differences among
States in percentage gains in total in-
come over the two war years. Of the 28
States in the two top brackets, where
1941-43 income advances ranged from
56 to 97 percent, as compared with the
national average of 50 percent, 25 are in

the Far West, Southwest, Northwest, and
Southeast regions. Income payments
rose by 70 percent in these four areas
combined, and the share of the country’s
total income that they received increased
from 32 percent in 1941 to 37 percent in
1943.

In contrast, the volume of income pay-
ments flowing to residents of the Central
States expanded 46 percent, while that
of the New England and Middle Eastern
areas expanded only 35 percent. Since
the gain in the Central States approxi-
mated the national average, the largest
shifts of income from 1941 to 1943 were
from the New England and Middle East-
ern areas to the South and West. Ten
of the 14 States that registered the small-
est gains in income over this period are
in New England and the Middie East.

The inquiry immediately suggested is
the extent to which this striking pattern
of change was in accord with trends that
were operative in the pre-1941 period.
Relevant data are contained in table 1.
In terms of regional totals, it is to be
noted that New England and the Middle
East sustained more-than-average de-
clines in income over the 1929-39 decade
and realized smaller-than-average in-
creases between 1939 and 1941. Over the
1929-41 period, therefore, as well as in
the recent war years, these two regions
received a declining share of the coun-
try’s income payments. Steadily rising
shares accrued to the Far West and
Southeast during the entire 1929-43 pe-
riod. The trend in the Central States in-
dicated by the regional total was to an
unusual degree a composite of varying
State trends, but consistency of pattern
prevailed in five of the region’s eight
States. On the other hand, the more-

Percentage Increase in Total Income Payments, 1941 1o 1943, by States
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than-average advance in total income by
the Northwest after 1939 was in contrast
with its relatively unfavorable experience
in the earlier period.

In the Southwest relative income
changes in the war years followed the di-
rection of 1929-41 trends, income pay-
ments increasing at higher rates than
the national average in both periods.
These comparisons, however, mask a re-
versal of trend occurring in recent years.
Following its better-than-average in-
come record over the 1929-39 decade, the
Southwest did not make so favorable a
showing as the Nation between 1939 and
1941 but substantially improved its rela-
tive position over the two war years on
the strength of a spectacular income ex-
pansion of nearly three-fourths,

Considerable continuity of trend is
manifest on a State as well as regional
basis, and it is evident that the stimulus
of wartime activity did not alter the
geographic distribution of income in the
United States in a way contrary to pre-
war developments. This generalization
must be qualified, however, by recogni-
tion of the reversal of trend in the four
Southwestern States in the recent period
and of the exceptions to the general pat-
tern furnished by several important agri-
cultural States of the Northwestern and
Central areas. In these agricultural
States changes in a large proportion of
individuals’ incomes are dominated by
the wide fluctuations in farm prices.

It should be noted, of course, that
prewar income trends in some areas were
accelerated at so rapid a rate during the
war as to create particularly difficult
postwar problems of adjustment. These
problems will be acute in areas where
shipbuilding and aircraft production
provided large proportions of the in-
crease in individual incomes, notably the
Pacific Coast States and several of the
Atlantic and Gulf Coast States. They
will be acute also in industrial centers,
such as Michigan and Connecticut, even
though expansion to the present high
level of war output was accomplished
largely through the use of existing facil-
ities.

Per Capita Income.

The per capita figures in table 1 rep-
resent an adjustment of total income
payments for geographic differences in
size of population and in population
change. Adjustment for population
change assumes special significance in
the war years because of the extensive
shifts in residence that accompanied the
upward sweep of income payments.

Comparison by States and regions of
the percent gains in total income and in
per capita income over the war years re-
veals that, relative to the national aver-
age, the per capita increases fell within
smaller range than the advances in total
income, This fact stems from the fairly
direct relationship between income and
population changes from 1941 to 1943.
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Chart 1.—Relative Importance of Major Components in the Increase of
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Total Income Payments, 1941 to 1943, by Regions
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With the exception of the agricultural
Northwest, areas with the largest rela-
tive gains in total income registered
population increases, and regions with
smaller advances in total income experi-
enced actual declines in population.
Strikingly smaller rates of increase in per
capita than in total income occurred in
the Par Western States, Florida, Arizona,
and the District of Columbia. Sharper
gains in per capita than in total income
characterized several farm states in the
Central and Northwestern areas that lost
population in 1942 and 1943.

In most States the 1941-43 percent in-
creases in per capita income payments
of the civilian population paralleled
changes in per capita income of the total
population. In the Southern States,
however, increases in the civilian average
were uniformly smaller while in the Far
West the rise in the average incomes of
civilians exceeded that of the total popu-
lation. These differences result from a
concentration of military personnel in
the Southern and Pacific Coast areas and
from the fact that military average pay
is higher than the per capita income of
civilians in the South but lower than
the civilian average on the West Coast.

Estimates contained in table 1 reveal
broad differentials among the States
with respect to average income per per-
son. Wartime developments, however,
have had the effect of somewhat narrow-
ing these differentials. Thus, of the 18
States having a higher average income
per person than the country as a whole
in 1941, 13 registered relative gains in
per capita income that fell short of the
national average. Moreover, 25 of the
31 States having lower-than-average per
capita incomes in 1941 scored 1941-43
advances exceeding the national average.
Similarly, the average deviation of the
per capita incomes of the individual
States from the United States average
(each State being weighted by its popu-
lation) declined from 29 percent in 1941
to 23 percent in 1943.

The permanency of this reduction in
inequality characterizing the Nation’s
per capita income scale cannot yet be
gauged but a relevant consideration is
that the war period sharply accelerated
a longer-run tendency.

Estimates by States of the average
earnings of wage and salary workers are
not available. However, data shown in
table 2 on the average annual salary-
wage per employee of workers covered by
State unemployment compensation sys-
tems measure geographic differences in
the average pay of a large segment of the
employed population. Inter-industry
differentials in average pay within each
State also are reflected. Based on actual
employer reports to the various State un-
employment compensation agencies, the
pay roll and employment data from
which these averages were derived are
the most reliable and comprehensible
available. Accordingly, table 2, which
wss supplied by the Bureau of Employ-
ment Security of the Social Security
Board, is presented both as supplement
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to the estimates of per capita income
payments and as an important inde-
pendent set of data.

The remaining sections of this article
discuss the principal economic develop-
ments in each region over the 1929-43
period as reflected in trends of income
payments. Major attention is devoted
to the 1939-43 period embracing the
years of rearmament and war,

The data in table 3 provide much of
the statistical background for the re-
gional analyses. They measure the ex-
tensive changes from 1939 to 1943 in the
income structures of the various States
and regions in terms of both types of
income and industrial sources. The
changes stem largely from the pattern
of income expansion imposed by rapidly
mounting Government war expenditures
after the middle of 1940.

In every part of the country, most of
the rapid rise in income from 1939 to
1943 may be fraced to three sources:
wages and salaries in manufacturing
“war” industries, wages and salaries in
government (including pay of the armed
forces), and net income of farm opera-
tors. On a nation-wide basis these
three dynamic components accounted for
four-fifths of the increase in income,
advancing from 23 percent of all income
payments in 1939 to 41 percent in 1943.
Accordingly, throughout the Nation
generally, income from other sources
sustained a sharp decline in relative im-
portance.

New England.

Throughout the period from 1929 to
1941 New England’s share of the coun-
try’s income payments declined slightly.
The trend was accelerated from 1941 to
1943, largely because of the relatively
small gain in Massachusetts income.
Although the rate of income expansion
in Connecticut outpaced the national
average from 1939 to 1941, and equalled
ilt9 ;g 1942, it too lagged considerably in

Income gains in New England over the
war years were of less-than-average
proportions primarily because of smaller
advances in wage and salary payments
by the manufacturing industry and by
government. From 1941 to 1943 factory

Chart 2.—Percentage Increase in Per Capita Income Payments, 1939 to
1943, by Regions
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pay rolls increased 71 percent in New
England but 89 percent in the country
as a whole; government pay rolls were up
86 percent in the region but 121 percent
in the Nation. Other factors in New
England’s lower rate of gain in total in-
come in this period were the small rise
in individuals’ returns on investments
and relative stability of income payments
by trade and contract -construction
establishments.

Percentage gains in factory pay rolls
over the period 1939-43 were less than
the average for the country in every
New England State except Connecticut
and Maine. Massachusetts’ rise of 161
percent was substantially below the Na-
tion’s 209 percent.

In Connecticut, on the other hand,
where in 1939 heavy goods industries
were relatively of greater importance
than in any other State except Michi-
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gan, payments to manufacfuring em-
ployees rose at above-average rates dur-
ing 1940-42, With labor shortage in
Central Connecticut an acute problem,
war-industry employment in the State
levelled off in late 1942 and total factory
pay rolls last year advanced only 19
percent over 1942, in relation to the na-
tional rise of 32 percent.

Connecticut factories included in the
war classification paid out four-fifths of
all manufacturing wages and salaries in
1943 and accounted for two-fifths of all
income payments in the State (see table
4). Moreover, they contributed two-
thirds of the total increase in the State’s
income between 1941 and 1943. War in-
dustry was of unusual importance in
Maine and Massachusetts, too, in swell-
ing the volume of individuals’ incomes
in the war period. In Maine payments
to war-industry employees were only 6
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percent of the State’s total income in
1941; but their expansion, in relation to
other types of income, was so rapid (from
$30 millions to $169 millions) as to pro-
vide two-fifths of the State’s total in-
crease in income from 1941 to 1943.

Nearly one-fourth of New England’s
war-period growth in income payments
was derived from government payments
(including both civilian and military pay
rolls and allowances and allotments to
dependents of military personnel). Ex-
cept in Rhode Island and New Hamp-
shire, however, government was of less
significance as a source of income ex-
pansion in New England than in the
country as a whole.

Net income of farm operators, which
comprises less than 2 percent of indi-
viduals’ incomes in New England, pro-
vided only a small part of the region’s
income gains in recent years (see chart

Table 1.—Percentage Distribution of Total Income Payments, and Per Capita Income Payments (Dollars), by States and Regions,

Selected Years 1929-43

|
P taze distributi . . Percent in-
' ercentage 15%’;;&;%’;30[ total income Per capita income payments (dollars)? ; ;gfisa%li?a

Region and State ' income

1929 1939 ] 1941 } 1943 1929 1933 1939 1940 1941 1942 1943 ! 1941-43
United States. .. . ... 100. 00 100. 00 1 160. 00 ‘ 100. 00 680 368 539 575 693 858 1,031 48.8
New England ____ ______________________________ 8.22 8.12 7.98 7.38 838 514 680 725 866 1,038 1,214 40.2
Connecticut. .77 1.84 1.99 1.87 918 540 764 827 1,059 1, 280 1,452 37.1
Maine. .. _____ .54 .57 .55 .61 566 364 474 509 602 97 1,036 72.1
Massachusetts. . 4.58 4.40 4.17 3.71 897 553 719 766 883 1,033 1,201 36.0
New Hampshire._ . .37 .38 .33 .28 652 420 548 546 629 717 827 3.5
Rhode Island._ .. .70 .68 .70 .70 851 533 678 715 900 1,108 1,292 43.6
Vermont. .o .26 .25 .24 .21 601 3351 483 521 613 732 891 45.4
Middle East 33.70 32.27 30. 57 27. 51 926 526 711 752 873 1,026 1,198 37.2
Delaware .26 .29 .3 .28 919 513 771 896 1,023 1,154 1,361 33.0
District of Colum .77 115 1.13 1.07 1,191 806 1,031 1,080 1,101 1,151 1,304 18.4
‘Maryland 1,34 1.52 1.64 1.71 703 441 634 712 851 1,057 1,200 41.0
‘New Jersey. 3.96 4.05 3.98 3.83 947 5635 746 803 912 1,090 1,282 40.6
New York. . 17.53 16.01 14.51 12.57 1,125 644 825 863 994 1,149 1,340 34.8
Pennsylvania. 8.88 8.24 8.03 7.18 767 414 589 628 751 896 1,048 39.5
West Virginia__._ .. ... ... . .96 L0l .98 .87 464 265 378 398 477 579 688 44.2
Southeast . .. 10. 51 11.91 12.55 13.82 344 195 300 322 404 526 652 61.4
Alabama.. .97 .96 1.12 1.26 305 154 242 268 359 481 603 68.0
Arkansas. .68 .68 .71 .69 305 152 246 252 332 443 512 54.2
Florida_ .. .84 1.16 1.15 1.51 484 272 442 471 531 680 874 64.6
Georgia. .. 1,16 1.28 1.35 1.52 329 200 290 315 389 503 647 66.3
Kentucky 1.17 1.19 1.13 1.20 371 199 297 308 369 467 609 65,0
Louisiana. 1.04 1.17 1.16 1.32 415 222 354 357 433 547 1 64.9
Mississippi. .66 .62 .68 .78 273 123 201 202 283 391 484 71.0
North Carolina. 1.17 1. 54 1. 56 1.63 309 205 308 316 397 520 619 55.9
South Carolina_ .53 .70 .76 .81 252 167 261 286 354 475 576 62.7
Tennessee.... 110 1.20 1.32 1.39 349 190 295 317 413 507 649 57.1
Virginia. .o .- 119 1.41 1.61 171 422 266 402 450 565 741 820 45.1
Southwest_ L iaeas 5.03 5,32 5.13 5.94 464 247 386 399 477 633 790 65.6
Arizona___ .30 .32 .31 Al 573 263 461 473 562 773 805 43.2
New Mexico. . .19 .25 .24 .25 383 196 341 356 415 539 656 58.1
Oklahoma. .. 1.31 113 1.04 1.15 455 226 340 356 417 579 729 74.8
Texas. . 3.23 3.62 3.54 4.13 465 257 401 413 497 647 818 64.6
Central States. _ 29.32 28,46 29.05 28.33 720 356 565 605 745 910 1,116 49.8
inois_ ... 8.52 7.49 7.47 6.83 932 431 671 726 865 1,010 1,226 417
Indiana. 2.27 2.39 2.64 2.69 583 296 495 541 705 879 1,092 54.9
Towa._... 1.63 1.68 1.66 1.65 546 258 468 485 609 812 983 61.4
Michigan_ 4.29 4.33 4.63 4.83 745 348 591 649 790 970 1,230 55.7
Minnesota. 175 1.95 1.76 1.7t 566 307 497 509 589 751 916 55.5
Missouri. 2.67 2.59 2. 56 2.43 612 337 486 505 621 758 896 44.3
Ohio. . 5.95 5,88 6.12 6.00 748 386 603 643 815 988 1,204 47.7
Wisconsin. ... 2,24 2.15 2.21 2.19 634 312 485 516 649 808 1,003 5.5
Northwest . . .- 4.75 4.39 4.45 5.00 534 265 418 454 564 813 965 711
Colorado_.____.__._.. W77 .80 .75 .80 616 336 505 524 620 852 950 53.2
Idaho.....___.. ... .28 .30 .30 .35 518 242 411 440 543 842 955 75.9
Kansas...._.._._... 1.20 .98 1.05 1.29 532 258 383 422 549 828 1,003 82.7
Montana__.________ .39 .41 .40 .36 602 290 515 574 682 877 1,029 50.9
Nebraska. ._.__ .92 .74 .7 .83 557 275 397 433 510 768 937 83.7
North Dakota_. .32 .30 .36 .38 389 190 325 368 534 715 971 81.8
South Dakota._. .35 .32 .33 .35 417 172 351 376 484 724 846 74.8
Utah. ... ... .33 .34 .36 .47 537 275 443 480 592 875 1,009 70.4
Wyoming. ... e .19 .20 .19 .17 687 369 567 605 696 847 938 34.8
Far West._.__._...__ 8.47 9.53 10.27 12.02 865 465 692 750 925 1,183 1,397 510
California.___ . 6. 31 7.15 7.64 8.76 946 511 741 805 974 1,205 1,429 46,7
Nevada_____.__ .09 L12 .11 .15 817 447 767 836 912 1,429 1,397 53.2
Oregon_._____ .73 .83 .89 1,10 640 337 544 579 752 1,062 1,229 63.4
‘Washington. 1.34 1.43 1.63 2.01 713 369 588 632 833 1, 146 1,368 64.2

1 Per capita income payments are derived by division of total income payments by total population excluding armed forces and civilians outside continental United States, In five
States however, income was transferred from the State of the recipient’s employment to the State of residence before computation of per capita income. These States are New
York, New Jersey, District of Columbia, Maryland, and Virginia.
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1). In Maine, however, net returns to
farmers, which constituted 3 percent of
the State’s total income in 1941, in-
creased threefold between 1941 and
1943 and accounted for one-sixth of the
rise in total income payments.

Middle East.

The decline from 33.7 to 32.1 percent
in the Middle East’s share of total in-
come payments between 1929 and 1940
was centered in New York and Pennsyl-
vania. Other States of the region re-
ceived higher proportions in 1940 than

SURVEY OF CURRENT BUSINESS

in 1929. After 1940 the declining rela-
tive trends in New York and Pennsyl-
vania were accelerated. Furthermore,
because of a less sizable growth of fac-
tory pay rolls, every other State in the
region except Maryland registered less-
than-average income advances in 1941,
1942, and 1943. The Middle East’s 1940-
43 income expansion was less than that
of any other region, and its proportion
of total income payments dropped to
27.5 percent.

Maryland, which moved counter to
the regional trend and received an in-
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creasing share of the country’s income
from 1929 to 1940, maintained its better-
than-average income record after 1940
chiefly through a fourfold expansion of
war-industry pay rolls. In 1943 the
State’s war industries, consisting mainly
of aircraft and shipbuilding establish-
ments, paid out four-fifths of total fac-
tory pay rolls and accounted for more
than one-fourth of all income payments.

The declining relative position of
New York in the Nation’s income scale
is noteworthy. Income payments in this
important State declined from 17.5 to

Table 2.—Average Annual Salary-Wage Per Employee of Workers Covered by State Unemployment Compensation Laws: Total,
All Industries, and Selected Industries, by States and Regions, 1939 and 1943 1

[in dollars]

|
Total, all T - P Contract
industries 2 Manufacturing Mining construction Trade
- 1
Region and State Total War 3 Nonwar
1939 1943 1 1939 1043 1939 1943 1939 1943
1939 1943 1939 1943 1939 1943
Continental United States_ .- ..o ..o ... 1,361 | 2,135 1,359 | 2,351 | 1,524 | 2,745 1,250 | 1,804 | 1,375 | 2,179 | 1,316 | 2 565 | 1,285 1,678
New England_ . _ . 1,328 2, 148 1,271 2,301 1, 504 2,685 1, 147 1,830 1,403 2,187 1,451 2,614 1,322 1,674
| 1,426 | 2,495 1,374 2,646 | 1,460 | 2,798 § 1,220 | 2,070 | 1,447 { 2,209 [ 1,539 | 2,672 1,389 1,852
________________ -1 1,054 2,068 989 2, 215 1, 307 3,157 958 1, 633 1, 268 1, 526 1, 056 2, 364 1,176 1,524
______ 1,378 2,058 1,321 2,214 1,581 2,582 1, 210 1,851 1,364 | 2 550 1, 619 2, 542 1, 350 1, 694
o.--f 1,078 1, 645 1,047 1,723 1,427 2,202 1,019 1, 649 1, 315 1,769 1, 109 1,848 1,078 1,352
Rhode Island. . 1,210 2, 060 1,170 2,120 1, 388 2,474 1,079 1,813 1,274 2,291 1, 203 2,869 1,191 1,473
Vermont. .. .o 1,159 1,811 1,148 1,948 1, 602 2,373 1,042 1,628 1, 469 2,104 960 1, 597 1, 156 1,378
Middle East il 1,446 | 2,181 ] 1,400 | 2,371 | 1,356 | 2,725 | 1,433 | 1,944 | 1,340 | 2,185 1,495| 2,655) 1,396 1, 809
Delaware. ... 1, 405 2,228 1,291 2,523 1, 458 2,919 1, 203 1,672 1, 120 1,459 1,191 2,189 1,111 1, 483
District of Columbia 1,338 1,839 1,736 2,181 1,803 2, 567 1,731 2,141 | _|_. 1, 136 2,187 1, 249 1,732
Maryland .- ... 1,236 | 2,174 | 1,283 | 2,437 | 1,516 | 2,738} 1,122 | 1,763 | 1,018 | 1,980 | 1,165 2,585 | 1,121 1,525
New Jersey. . 1,431 | 2,304 | 1,416 { 2,517 | 1,634 | 2,736 | 1,242 | 2,075 | 1,573 | 2,374 | 1,537 | 2,015 | 1,405 1,905
New York... 1,588 | 2,248 1 1,416 2,365} 1,019 | 2,765 | 1,777 | 2,063 | 1,658 | 2,503{ 1,774 | 2,730 ] 1,578 2,027
Pennsylvania__ 1,309 | 2,030 1,335 ) 2,297 | 1,549 | 2,688 | 1,170 ) 1,722 | 1,359 | 2,168 | 1,232 | 2,565 | 1,204 1, 548
West Virginia._ ... 1,302 2,030} 1,380 2,073 ] 1,615] 2,459 1 1,175} 1,612} 1,288 2,189 | 1,133 | 2,981} 1,176 1, 452
Southeast_____ .. .. 958 1, 559 897 1, 587 1, 246 2,302 835 1,276 1,081 1,783 867 2,091 1,017 1,335
Alabama 917 | 1,568 907 | 1,668 [ 1,273 | 2 204 7321 1,169 953 | 1,636 7121 1,850 969 1,288
Arkansas 831 | 1,340 777 1 1,329 945 | 1,874 7641 1,165 | 1,063 | 1,823 703 { 1,906 847 1,144
Florida. .- o . oo il . 959 | 1,702 862 [ 2,027 869 | 2,614 861 | 1,393 936 | 1,682 955 | 2,014 1 1,000 1, 368
Georgia____________._.___._..._._. 918 | 1,461 822 [ 1,484 1,113 | 227 784 | 1,213 693 | 1,426 731 | 1,650 | 1,069 1, 359
KentueKy. ..o ovoceecccicicacae 1,107 | 1,726 1,187 | 1,865 | 1,462 | 2,322 | 1,086 | 1,558 | 1,046 | 1,798 { 1,044 | 2,301 | 1,030 1, 399
Louisiana. ... ... 1,069 | 1,781} 1,001 [ 1,937} 1,268 | 2,624 965 | 1,476 1 1,709 | 2,375 1,014 | 2,351 | 1,038 1, 409
MisSISSIPDI - 2 2oL 817 | 1,289 726 | 1,296 961 | 2,041 699 | 1,076 933 | 1,932 758 | 1,602 | 1,011 1,172
North Carolina.__......._._..__.._. 893 | 1,376 840 | 1,377 | 1,151 ( 2217 826 | 1,266 713 ] 1,231 772 | 1,710 | 1,004 1,239
South Carolina. ... ...._...._... 796 | 1,282 758 { 1,281 798 1 1,864 756 | 1,255 7321 1,291 752 1 1,456 926 1,188
Tennessee. .. .. 1,644 991 1,615 1,233 2,044 903 1, 290 1,002 1,616 935 2, 599 1,059 1,367
Virginia. e 1,747 | 1,025 1 1,782 1,428 | 2,544 893 1 1,326 | 1,074 | 1,883 | 1,021 | 2,432 | 1,096 1, 465
Southwest il 1,875 1,231 2,120 1,412 2, 469 1,182 1,687 1,692 | 2,400 997 2,359 1,103 1, 429
Arizona___. 1,989 1,283 2,177 1, 489 2,376 1,199 1, 854 1,634 2,483 1, 266 2,655 1,144 1,459
New Mexico. 1,528 999 1,343 947 1, 399 1, 005 1, 336 1,408 2,228 1,080 2,037 1,055 1, 158
Oklahoma_ 1,944 1, 340 2,113 1,415 2, 340 1, 320 1,767 1,702 2,335 1,063 2,418 1, 106 1, 526
B < T IO 1,866 | 1,209 | 2,130 | 1,412 2,511 [ 1,155 | 1,673 | 1,743 | 2,450 951 1 2,330 | 1,102 1,424
Central. .. .. i 2,294 1,535 25641 1,678 | 2,820 1,363 1,963 | 1,276 | 2,164 | 1,431 | 2,729} 1,205 1,700
Tilinois. 2,228 | 1,534 2418 | 1,635 | 2,635 1,446 | 2,066 | 1,270 | 2,236 | 1,750 | 3,014 | 1,455 1,843
Indiana.__ 2,272 | 1,449 | 2,476 | 1,594 | 2,676 | 1,256 | 1,887 | 1,324 | 2040 | 1,518 | 2,857 | 1,164 1,553
Iowa._. 1,716 | 1,307 | 1,947 1,405 2,166 { 1,268 | 1,739 932 | 1,563 | 1,149 | 2,030 | 1,104 1, 396
Michigan. - 2, 769 1,678 3,045 1,775 3,191 1,376 2,235 1, 409 2, 296 1,425 2, 958 1, 326 1,879
Minnesota_ 1,922 1,458 2, 258 1,571 2, 667 1, 421 1, 860 1, 599 2, 407 1,072 2, 239 1,148 1,529
Missouri_ 1,868 | 1,208 2019 | 1,528 | 2,355 1,205| 1,679 ] 1,068 | 1,052 1,269 | 2474 | 1,285 1,617
Ohio._.__ 2,372 | 1,573 | 2,660 | 1,694 2,850 1,379 2,022} 1,208 | 2052] 1,391] 2 1, 250 1, 663
Wiseonsin. ...l 2,158 | 1,604 | 2,400 | 1,651 { 2,732 1,374 | 1,869 | 1,461 | 2,120 | 1,535 | 2,475 | 1,268 1, 584
Northwest. .. leeceo.. 1,914 | 1,343 | 2,136 | 1,517 | 2,400 | 1,209 | 1,821 1,473 | 2,416 | 1,135 2,8451 1,100 1,429
Colorado_ _ 1,841 | 1,384 | 2067 ! 1,506 | 2,223 | 1,316 | 1,811 | 1,365| 2,218 | 1,278 | 2,397 1,224 1,522
Idaho______ 1,780 | 1,232 1,902 ( 1,302 | 2577 | 1,231} 1,887 | 1,575} 2,607 | 1,119 2,752 1,020 | 1,425
Kansas.__. 2,073 1,339 2, 287 1,419 2,498 1, 320 1,845 1,379 2,105 1,103 2, 895 987 1, 360
Montana_ _ 1,840 ) 1,562 ] 2,162} 1,956 | 2,746 | 1,404 | 1,873 | 1,610 | 2,600 | 1,134 | 2,202} 1,171 1,378
Nebraska. ... 1,875 | 1,327 | 2,083 1,391 2359 | 1,317 [ 1,847 752 | 2,380 | 1,178 | 2,853 | 1,109 1,472
North Dakota. 1,135 1,488 1,210 1, 595 1,378 2,026 1,202 1,575 1,223 1,993 965 1,856 1, 117 1,423
South Dakota _ 1,154 { 1,494 ( 1,267 | 1,738 | 1,438 | 2,166 [ 1,260 [ 1,711 | 1,830 | 3,964 947 | 2,016 | 1,017 1, 289
Utah. _..._.. 1,244 1 2,079 ] 1,266 [ 2,022} 1,506 | 2,263 1,164 | 1,684 ( 1,447 | 2,495| 1,113 | 3,258 [ 1,135 1, 529
WYOMING. i 1,218 1 1,854 ) 1,455 | 2023 | 1,222 | 1,885 | 1,457 2,027 | 1,561 1 2,709 { 1,047 | 2,592 | 1,055 1, 208
Far West___. 1,543 2,478 1,528 | 2,748 | 1,729 2,965 | 1,457 | 2,238 | 1,805 | 2,819 1,562 | 3,009 | 1,402 1,929
California__ 1,581 | 2,515 1,564 | 2,754 | 1,734 | 2,025 | 1,479 ] 2,244 | 1,885 2,954 1,539 ] 3,178 | 1,394 1,983
Nevada. .. 1,397 2,492 1,421 3,102 1,586 3,376 1,403 1, 869 1,598 2,483 1, 264 3,485 1, 296 1,731
Oregon. ... 1,498 | 2,429 | 1,481 | 2,707 | 1,815 | 3,132 | 1,454 | 2,192 1,584 | 2,486 | 1,619 | 2,754 | 1,542 1,845
Washington 1,402 | 2,355 | 1,441 | 2,743 | 1,667 | 3,041 | 1,403 | 2,260 | 1,451} 2,433 | 1,613 | 2,618 | 1,380 1,762
1 Average annual salary-wage per employee is derived by division of total wages earned in covered employment during the year by average monthly employment. Employmen

isreported for last pay period of each type (weekly, semi-monthly, etc.) ending within the month.
3 #Total includes, in addition to industries shown above, Transportation, Communication, and Public Utilities; Finance, Insurance and Real Estate; and Service. The principal
industrial exclusions from covered employment are Federal, State, and local government; agriculture; interstate railroads and allied activities; maritime employment; nonprofit reli-

.gious, charitable, scientific, and eduecational organizations; and domestic service.

The 1943 estimates are based on coverage provisions in effect the fourth quarter of 1942.

2 ‘Includes chemicals and allied products, rubber produets, iron and steel and their products, ordnance and accessories, transportation equipment (except automobiles), nonferrous
metals and their products, electrical machinery, machinery (except electrical), and automobiles and automobile equipment.

4 Include food and kindred products, tobacco manufactures, textile mill products, apparel and other finished products, paper and allied products, printing and publishing and

allied industries, products of petroleum and coal, leather and leather products, lumber and timber basic products, furniture and finished lumber products, stone and clay and glass

products, and miscellaneous manufacturing industries.

Source: Social Security Board, Bureau of Employment Security.
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15.6 percent of the national total between
1929 and 1940 and then dropped sharply
to 12.6 percent by 1943. Between 1940
and 1943 individual incomes were in-
creased only 47 percent in New York, as
compared with the near-doubling, on the
average, for all other States.

New York’s lag behind national de-
velopments since 1929 is attributable
fundamentally to (1) a declining share
of the Nation’s property income—a type
of income of unusual importance in the
State and one which in 1943 was 12 per-
cent below the 1929 peak in the country
as a whole; and (2) the slow recovery
of manufacturing activity fto prede-
pression levels. PFactors operative in the
recent period were the smaller eXpan-
sion of factory pay rolls because of the
lesser role of war production in New
York industry and the differential
growth of government pay rolls.

SURVEY OF CURRENT BUSINESS

In Pennsylvania, like New York, ex-
planation of the declining share of the
Nation’s income lies in large measure in
the behavior of property income, wages
and salaries in manufacturing, and—in
recent years-—the less-than-average rise
in government pay rolls. Factory pay
rolls in 1939 were lower, in relation to
1929, in the State than in the Nation.
Their 1939-41 advance was slightly
larger in the State than in the country
as a whole, but the 56 percent rise in
Pennsylvania from 1941 to 1943 not only
fell far short of the national average of
89 percent but was the smallest of any
industrial State. Pay rolls in the State’s
important iron and steel and machinery
industries advanced 53 percent and 72
percent, respectively, from 1941 to 1943.
These gains, though substantial, were
of less-than-average proportions and,
relative to the larger influence of war-
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industry growth in other areas, damp-
ened its rise in total income.

War-industry pay rolls formed 13 per-
cent of all income payments in 1941 in
both the country as a whole and the
Middle East. They accounted for one-
third of the country’s 1941-43 increase
in income payments and two-fifths of
the region’s, with the proportion of one-
half obtaining in New Jersey, Delaware,
and Maryland. Government, on the
other hand, was relatively a somewhat
less important source of income expan-
sion in the Middle East than on a Na-
tion-wide basis. Payments by govern-
ment (pay rolls and military allowances)
nevertheless contributed approximately
one-fifth of the 1941-43 income rise in
each Middle Eastern State, with the
obvious exception of the District of
Columbia, where the ratio was four-
fifths.

Table 3.—Composition of Income Payments, by States and Regions, in 1939 and 1943: Selected Components as a Percentage of

Total Income Payments

11 Salaries and wages

\ Net income of proprietors

} ; Propertyz in-
. Manufacturing | Manufacturin, o come
Region and State Total ; auring | honwar 1 €| Government | Farm operators | ONperr‘;%’g
i \ H
1939 1 1943 193¢ | 1943 [ 1939 1943 1939 1943 1939 l 1943 1939 1943 1939 1943
i i I

Continental United States__ ... ... ... _. 62110 69.6 8.2 19.8 j 10.5 9.7 8.7 12.5 5.8 1 8.4 9.7 % 8.4 15.6 ‘{ 9.7
New England . ..ol 63.3 74.6 10. 1 25.5 14.8 14.5 8.0 10.6 1.5 1.9 8.1 7.2 20.7 12.6
Connecticut. .. F 64,1 77.1 19.9 42.9 9.5 8.8 6.2 5.2 1.5 1.2 7.2 5.7 22.8 13.4
Maine. .. __._.. 619 72.0 2.6 20.0 19.8 16.7 8.0 13.6 4.7 8.5 9.5 7.6 17.6 7.9
Massachusetts. . . 63.2 74.3 7.9 20.7 14.9 15.5 8.4 11. 6 .7 .9 8.3 7.7 20. 6 12,9
New Hampshire. 63.5 69.9 2.4 6.0 23.1 28.8 10.1 111 2.5 3.0 8.4 8.8 19.4 13.3
Rhode Island.. .. 64.6 77.4 10.5 19.8 19.9 17.0 8.1 16.7 R .3 7.6 6.7 20.7 12,3
Vermont .. el 59.8 61.6 4.5 4.6 13.0 13.3 8.9 9.1 87 10.0 10.1 9.1 15.9 14.9
Middle East 63.5 73.2 7.7 19.8 1.3 12.2 8.8 1.2 1.4 1.8 9.7 9.2 19.1 12.0
Delaware. . ... 49.6 67.7 6.6 29.6 8.4 7.9 6.5 7.3 5.2 5.9 7.2 6.0 34.6 18.2
District of Columbia..._..._.___.. 73.1 81.8 .2 .3 2.7 2.0 38.2 54.5 |l 7.0 6.7 14.6 8.7
Marvland ... ... 62.2 76.3 9.2 27.6 10.1 7.8 8.5 13.2 2.3 2.7 10.2 8.2 20.7 9.7
New Jersey . oo oo omoma . 65.6 78.5 13.8 32.2 13. 4 12.6 7.8 9.9 1.1 1.1 9.0 7.5 18.4 9.6
New York._ .. 61.6 70.0 4.7 14,2 11.6 4.5 7.9 9.6 .9 1.3 10.6 10.7 20.9 14.2
Pennsylvania._ 64.6 74.2 11.3 24.4 1.5 11.2 7.1 8.6 1.8 2.3 9.0 8.6 16.8 10.9
West Virginia. ... ... 69.0 74.4 9.1 14.3 8.1 83 7.4 5.7 5.5 6.0 8.4 7.6 9.6 6.1
Southeast. . . e 58.3 66.6 3.1 8.1 11.8 10.3 9.4 21.5 14.1 14.4 9.3 7.5 1.5 6.7
Alabama 60. 2 67.4 8.0 15.9 10. 0 9.1 9.4 17.6 14.5 4.1 9.3 85 8.2 5.0
Arkansas 46.0 52.9 .6 3.5 6.9 6.9 8.7 14.8 25.4 24.6 10.9 9.8 8.8 5.9
Florida. - 56.9 71.6 1.1 8.7 6.2 4.4 8.8 20.7 6.5 9.5 9.8 6.8 19.9 8.4
Georgia_.__ 60.5 68.1 2.7 8.3 14.1 13.0 8.5 20.9 13.0 13.9 9.7 7.9 10.4 5.4
KentueKy - . . oo e 55. 8 59.0 3.6 7.0 7.5 7.1 8.8 14.5 14.5 7.9 10.0 9.1 11.9 8.3
LOUISIANA . - e 60.2 70.2 1.6 9.4 9.3 g1 9.9 20.3 10.6 10.3 9.0 7.2 13.4 7.7
Mississippi- - ooooooo 44.2 565.5 1.2 4.1 77 7.2 10.3 26.6 28.9 26,3 9.7 7.2 8.7 5.4
North Carolina_.__.____.________. 59.1 64.2 1.4 4.6 21.7 19.7 8.5 18.5 17. 4 18.1 7.9 6.1 10.7 7.1
South Carolina_ . _______.._._______ 59.6 70.9 7 1.4 20.7 20.7 9.8 27.3 16.7 12.8 8.5 6.6 7.2 4.6
TNNESSE. - -« oo o oo oo 61.0 65.3 5.9 1.1 11. 9 9.7 9.3 13.9 12.3 13.8 9.4 83 10.6 7.4
Virginia. o 65.1 75.0 5.3 8.8 10.2 7.6 11.8 30.3 81 8.1 9.3 6.7 12.6 6.6
Southwest . .o 56,2 65.8 1.8 9.9 5.9 5.1 9.5 20,2 12,0 13.6 11.0 9.0 14. 4 7.0
Arizona. ... 61.7 714 1.4 5.1 3.0 1.9 13.7 20.1 7.2 9.1 10.1 8.3 11.6 6.9
New Mexico.- 55.2 64.6 .3 .3 2.0 1.7 13.7 27.6 14.3 15.0 10.4 8.6 10.7 6.1
QOklahoma.__. 53.5 61.7 1.6 8.9 5.6 4.6 10.1 17.6 13.3 15.8 11.3 9.7 12,7 6.9

L XS . o e e e e e 56.6 66. 4 2.1 10.0 6.5 5.7 8.6 19.5 1L 8 13.3 11.0 8.9 15. 4 7.1
Central States_ . oo 64.0 68.8 14.0 28.1 9.9 8.7 7.6 7.1 6.9 10.3 9.4 7.9 12.8 9.2
IHlinois... 65.5 70.0 10.9 214 11.5 10.8 7.1 7.8 4.3 6.6 9.4 8.4 14.6 11.2
Indiana_. 64.3 69. 6 17.5 33.6 11.0 8.4 7.4 6.4 7.8 10.3 9.8 8.4 10.7 8.1
48.1 41.6 2.9 7.3 7.0 6.6 8.1 5.9 25.7 37.9 10.5 8.4 10.3 8.1

70,2 79.4 27.1 46. 4 7.2 6.2 8.1 6.4 3.6 4.5 8.2 6.5 1.2 6.6

57.2 54.3 3.0 11.4 8.5 8.4 9.2 6.4 12,7 23.5 10.8 9.1 1.0 8.4

60.2 63.5 5.3 14.3 0.7 10.3 7.4 9.5 8.5 13.6 10.3 9.1 14.3 9.3

66,2 74.3 18.3 36.1 9.5 7.9 7.0 6.7 3.9 4.9 8.8 7.3 13.6 10.0

62.6 63.4 12.2 24.4 12.1 10.8 8.8 6.3 8.2 14.7 9.7 8.1 12.0 9.7

56. 3 54,2 1.6 6.7 5.5 4.4 1L.6 13.4 13.3 25.2 L1 8.6 10.7 7.8

58.1 61.4 3.0 8.5 5.1 4.3 11.4 17.3 7.0 13.3 11.2 9.1 13.8 10.5

58.3 55.1 .1 .2 7.8 5.3 11.2 16.0 16.5 27.1 10.0 7.8 6.7 6.1

56. 6 57.7 1.7 13.5 6.7 4.9 11.4 11.8 11.9 21.8 11.9 8.7 12.3 8.1

59.0 51.3 2.3 2.9 4,2 4.1 12.2 10.5 13.2 29.7 9.7 7.6 8.7 6.8

Nebraska .. 55.2 49.6 1.0 57 6.2 5.4 11,0 10.9 13.9 29.0 11.7 8.9 11.4 8.4
North Dakota_ 48.4 30.8 .1 .1 2.4 1.5 11.9 5.6 22.6 51. 4 1.5 7.3 7.1 6.7
South Dakota. 47.5 39.1 .2 .3 4.0 3.5 12.0 12,7 23.5 41.1 11. 4 8.5 7.3 7.0
Utah ______._ 62.1 70.9 2.9 6.6 5.5 3.6 11.3 21.8 9.4 10.7 9.7 9.5 9.7 5.1
Wyoming. .. e el 58.9 60.3 § oo 4.3 4.4 13.7 16.8 16.1 21.4 9.2 7.6 9.3 7.0
Far West . i e cmmeamee s 6L.7 71.6 3.7 20.9 9.1 6.9 9.7 14.6 4.1 6.5 11.2 9.0 15.9 9.7
California__ 60.4 7.0 4.2 21.2 7.5 5.5 9.3 14.9 3.6 5.9 113 9.0 17.8 11.0
Nevada.. 61.6 72.9 .1 11.2 1.8 1.3 13.0 17.2 5.0 6.5 9.8 9.5 17.7 8.3
Oregon._._.. 65.3 72.8 1.6 21.5 16.4 13.3 9.7 10.3 7.2 9.6 1.3 8.9 9.0 5.5
‘Washington 66.1 73.6 2.6 20.0 13.9 9.5 11.4 16.0 | 4.9 7.5 10.6 8.9 10.6 8.9

!

1 For definition see table 2, notes 3 and 4.
2 For definition see table 5, note 3.
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Southeast.

Throughout the 1929-43 period the
Southeast scored pronounced gains in
income payments relative to the country
as a whole. The region’s top-ranking
advance in per capita income over this
period narrowed the broad differentials
between the Southeast and the re-
mainder of the Nation. The 1929 differ-
entials were so large, however, that, de-
spite this considerable progress, nine of
the eleven Southeastern States in 1943
ranked in the lowest quarter of the per
capita income array of all States.

This region, with income payments in
1939 only 3 percent below 1929, made a
quicker recovery than any other area to
the pre-depression level. This favorable
development centered chiefly in the fact
that factory pay rolls in 1939 closely ap-
proximated the 1929 volume in the
Southeast but were off 21 percent in the
rest of the country.

In addition to rapid strides in indus~
trialization, the principal developments
of the 1929-39 decade in the Southeast
were the decreased importance of agri-
culture as a source of income, the expan-
sion of governmental activity, and the
relative growth of invested capital (as
reflected in the region’s increased share
of the country’s income paid out to in-
dividuals as interest, dividends, and
rents).

Income paymenis in the Southeastern
States rose 38 percent from 1939 to 1941,
as compared with the nation-wide ad-
vance of 31 percent. Gains in Alabama
and Virginia of 52 and 49 percent, re-
spectively, were exceeded in the Nation
only by that of North Dakota.

Chiefly responsible for the region’s
better-than-average relative gain in
total income between 1939 and 1941 were
a 64 percent expansion of government
pay rolls, (as compared with an increase
of 21 percent outside the Southeast), and
a record rise of 179 percent in payrolls of
contract construction establishments.
On the other hand, the Southeast’s rise
in total income payments in this period
was dampened by the relatively small 28
percent increase in farmers’ net income.
In the remainder of the Nation farm in-
come advanced 61 percent.

Over the war years of 1942 and 1943
income payments in every Southeastern
State except Arkansas expanded at g
higher rate than in the country as a
whole. Florida’s income was nearly
doubled in this brief span of two years.
Government pay rolls in the Southeast
more than tripled from 1941 to 1943 and,
together with military allowances, pro-
vided more than two-fifths of the area’s
total increase in income payments. With
net returns to farmers in 1943 four-fifths
above 1941, an upturn in agricultural in-
come was the principal difference be-
tween the region’s patterns of income
growth in the 1939-41 and 1941-43
periods.

While Government pay rolls outside
the Southeast rose 145 percent from 1939
to 1943, expansion in this region was
fourfold. Government accounted for a
larger proportion of the 1939-43 increase
in total income in the Scutheast than in
any other region. Growth of factory pay
rolls and farmers’ net income was a ma-
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jor factor in swelling individuals’ in-
comes in the Southeastern States after
1939, but it was relatively of much lesser
importance than in the country as a
whole.

The marked shift to Government as a
source of income payments by the South-
east is not to be regarded as continuing
or initiating a structural change, as it
consisted largely of a disproportionate
increase in payments to the armed forces.
Income payments to civilians expanded
at moderately higher rates in this region
than in the Nation during 1940-43, but
the differentials were considerably
smaller than on a total-income basis.
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From 1939 to 1943 factory pay rolls ex-
panded less in the Southeast than in any
other area, and the region did not main-
tain the relative gains achieved over the
1929-39 decade. An explanation lies
mainly in . the difference between the
Southeast and the rest of the country
in the pre-war structure, or composition,
of manufactures. The Southeastern
States had relatively small proportions
of heavy goods industries and hence were
initially less well equipped than many
other areas to participate in the Nation’s
rearmament and war production pro-
grams. However, pay rolls in both the
war and nonwar groups of industries

Table 4.~Pay Rolls in War and Nonwar Manufacturing Industries, 1939 and 1941-43,

by States and Regions, and Ratio of
facturing Pay Rolls, 1939 and 1943

War-Industry Pay Rolls to Total Manu-

{In millions of dollars)

Percent of war

Pay rolls in Pay rolls in Pay rolls in Pay rolls in lgggstt(r)sz O%‘g

1939 1941 1942 1943 manufacturing

pay rolls
Non- - Non- Non- Non-
War ., War War War
indus- | ; %A% 1 indus- | ;8 | indus- | ;MR | indus- | (BT 1939 | 1043
tries ! tries ! tries t tries & tries ! tries 1 tries ! tries |

U.S. total ... ... .. 5, 785 7,404 | 11,559 9,944 | 18,967 | 11,686 | 27,338 | 13,366 43.9 67.2
New England.______._._....... 581 847 ¢ 1,221 1,162 { 1,971 1,366 | 2,597 | 1,473 40.7 63.8
Connecticut.._.._.._...... 259 124 586 174 917 205 1, 109 228 67.7 83.0
Maine_.._._..____......... 10 7! 30 113 103 133 169 141 117 54.5
Massachusetts. ___..._._ _ 247 464 479 626 764 730 1, 061 790 34.7 57.3
New Hampshire........ - 6 62 12 86 17 105 23 110 9.2 17.2
Rhode Island .. __..__. . .. 51 95 93 135 136 159 192 165 34.7 53.8
Vermont... ..__._......... 8 23 21 28 34 34 43 39 25.7 52.3
Middle East_ .. ............_.. 1,757 | 2,568 | 3,638 | 3,473 | 5651 | 4,005( 7,531 4,646 | 40.6 61.8
Delaware. ... ..__..._.. 13 17 57 79 29 113 30 44.1 79.0
District of Columbia. ... .. 1 22 2 26 3 26 4 29 6.0 12,0
Maryland_.__.__.____. 99 109 230 148 456 171 651 184 47.5 78.0
New Jersey. - 340 383 800 516 | 1,251 591 § 1,707 667 50,4 719
New York. . 531 | 1,311 ] 1,079 | 1,773 | 1,767 | 2,090 | 2,463 | 2,521 | 28.8 49.4
Pennsylvania_ 658 668 | 1,366 907 } 1,957 | 1,008 | 2,420 ; 1,115 49.6 08. 5
West Virginia. - 65 58 104 78 138 90 173 100 52.9 63.3
Southeast____ - 261 995 499 | 1,443 057 | 1,744 | 1,539 | 1,972 20.8 43.8
Alabama - 54 68 117 11 209 142 278 158 44.3 63.7
Arkansas - 3 33 4 49 22 60 33 66 8.6 33.5
Florida. - g 50 18 66 61 77 180 91 15.6 66.5
Georgia . 24 128 33 193 62 240 174 271 15.8 39.1
Kentucky. 30 63 50 88 76 106 117 119 32.2 49.7
Louisiana,_ - 14 77 28 105 95 129 172 148 14.9 53.8
Mississippi.. 5 34 12 53 26 67 44 78 13.6 36.0
North Carolina_ 16 237 20 336 58 398 104 444 6.3 18.9
South Carolina.. 3 102 5 156 11 203 16 232 3.2 6.3
Tennessee.....__ 50 101 91 141 155 160 214 186 33.1 53. 5
Virginia___._______ 53 102 121 145 182 162 207 179 34.3 53.6
Southwest. . 69 220 123 279 359 347 739 416 23.8 64.0
Arizona_ - 3 7 11 10 29 11 32.0 72.6
New Mexico R 1 4 1 4 1 5 1 6 12.5 12.9
Oklahoma.___._._........_. 12 44 23 52 66 62 140 73 21.9 65.8
exas... .. 53 165 95 214 281 270 569 326 24,2 63.6
Central Btates.__________.___._.__ 2,820 1,989 5,191 2, 565 7, 699 2,987 | 11,004 | 3,421 58.6 76.3
Ninois_ .. ____ ... ... 571 609 98 777 1, 395 899 2,014 1,019 48.6 66. 4
Indiana_.________..._._.__. 296 185 591 235 850 276 1,249 312 61.5 80.0
Towa. . eooaeo 35 83 60 107 113 130 167 151 20.5 52.6
Michigan_ . _____.._.._ - 829 220} 1,539 290 | 2,207 343 | 3,007 416 79.1 88.2
Minnesota - 41 117 71 144 174 168 199 26.0 57.4
Missouri__. ... - 97 196 167 250 315 302 480 346 33.1 58.1
Ohio._____..__._______ - 762 396 1,434 518 2,130 581 2, 992 652 65.8 82.1
Wisconsin. . ______.._.._._.. 184 183 341 244 515 288 736 326 50. 2 69.3
Northwest. . __________._._.___ 170 99 206 273 257 459 301 22.2 60. 4
Colorado 29 32 34 72 42 94 47 37.3 66.7
Idaho.._ . _______..___ 17 1 b1 I D, 24 1 25 L8 3.1
Kansas_..__........__. 47 39 58 128 73 241 88 20.0 73.2
Montana___._.___.._ 12 9 15 12 18 15 20 35.6 41.5
Nebraska 32 7 39 28 50 66 62 13.6 51.2
North Dakota 52 U 6 1 [ PR 8 5.7 4.8
South Dakota... | I 11 1 14 .. 17 4.3 7.1
Utah _._.._..._. 13 11 16 31 20 42 23 34.5 64.6
‘Wyoming [ 3 A P, L I PR ) ¥ N PR .9
Far West________________. ... 615 788 816 | 2,057 980 | 3,469 | 1,137 28.8 75.3
California_ 377 647 474} 1,543 561 | 2,564 69 36.0 79.3
Nevada. .- 2 oo 2 1 3 22 3 6.3 89.7
Oregon_.__ 96 38 142 173 176 326 201 8.7 61.8
Washington.._ 27 140 103 198 331 240 557 264 16.0 67.8

1 For definition, see table 2, notes 3 and 4.
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(and in most individual industries) rose
at sharper rates in the region than in
the Nation over the period 1939-43. This
fact points clearly to the continued fun-
damental growth of Southern industry
after 1939.

Pay rolls of manufacturing war in-
dustries in the Southeast rose from $262
millions in 1939 to $1,539 millions in
1943. Three-fifths of this expansion oc-
curred in transportation equipment,
which was the industry most drastically
enlarged beyond peacetime proportions.
In Alabama, Florida, Georgia, Louisiana,
and North Carolina expanded shipbuild-
ing and aircraft production, made pos-
sible largely by construction of new
facilities, was a major contributing fac-
tor to the spurt in income payments
between 1941 and 1943.

Southwest.

The outstanding feature of recent in-
come trends in the Southwest is the
sharp upturn in 1942 and 1943 generated
by Government war spending. In all
four States of the region percentage
gains in income payments fell below the
national average from 1939 to 1941 but
considerably exceeded it in the war years.
Income advances by Arizona and Texas
in 1943 were the second and third largest
in the Nation.

The Southwest’s expansion of three-
fourths in total income between 1941
and 1943 stemmed chiefly from gains in
government payments and war-industry
pay rolls that, in relative terms, exceeded
those in any other part of the Nation.
A lesser, but important, contributing
factor was the record expansion of wage-
and-salary payments in the contract
construction industry in 1942, With
urgent war needs dictating quick con-
struction of Army camps and industrial
facilities, federally financed projects
were launched in tremendous volume in
both the Southwest and Southeast
during 1942.

Government payments in the South-
west expanded threefold from 1941 to
1943, reaching nearly $1.9 billions in
1943. Three-fourths of this increase
was attributable to pay of the armed
forces stationed within the area and to
allowances and allotments paid to de-
pendents of military personnel. Ac-
counting for two-fifths of the region’s
income expansion in the war years, gov-
ernment payments composed a larger
share of the increased flow of income to
individuals in the Southwest than in any
other area with the exception of the
Southeast.

Wages and salaries paid out by war
industries in the Southwest rose from
$123 millions in 1941 to $739 millions in
1943. More than three-fourths of this
increase was contributed by the trans-
portation equipment industry, mostly
aircraft production and privately owned
shipbuilding.

Increases in net income of farmers
in the Southwest—an important source
of income to the region—paralleled the
Nation-wide movement from 1939 to
1941 but fell considerably below the na-
tional average in both 1942 and 1943.
Farm income advanced by lesser pro-
portions between 1941 and 1943 in the
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Southwest than in any other area and
declined slightly as a proportion of total
income payments.

Like the Southeast, the Southwest is
a region of comparatively low average
income. With a per capita income of
$818 in 1943, as compared with the na-
tion average of $1,031, Texas stood high-
est in the Southwest but as low as thirty-
sixth among all States. Texas and New
Mexico increased the ratio of their per
capita incomes to the national average
over the 1929-43 pericd, but Arizona's
ratio declined after 1939. Total income
payments in Arizona increased 97 per~
cent from 1941 to 1943 but per capita
income rose by only 43 percent—a strik-
ing differential attributable to the very
large relative increase in the State’s
population. Oklahoma’s per capita in-
come declined from 67 to 60 percent of
the national average from 1929 to 1941,
but rose to 71 percent by 1943. Only
four States scored a gain in per capita
income over the two latest years larger
than Oklahoma's 75 percent.

Central States.

The pattern of income change in the
Central States over the period 1929-43
was similar to that of the United States,
with respect to movements of both total
income payments and most of the com-
ponents of the total. Between 1929 and
1939 income payments declined 14 per-
cent in the United States and 17 percent
in the Central States; from 1939 to 1941
income payments rose 31 percent na-
tionally and 33 percent in the region;
and the respective 1941-43 gains were 50
percent and 46 percent.

The region’s trends in income pay-
ments, as has been noted, are composed
of differing State trends. The more pro-
nounced include a steadily declining
share of the Nation’s income payments
accruing to Illinois since 1929, the gen-
erally declining (relative) movement in
Missouri, the consistently better-than-
average records of Michigan and Indiana,
and Minnesota’s less-than-average in-
come expansion in every year since 1939.

Illinois’ considerably lower rate of
income expansion in the war years
(shown on the map) thus represents a
continuation of past developments. The
volume of individual incomes in 1943 was
one-third above the 1929 level in this
State but two-thirds higher on a na-
tional basis. Income growth over this
fifteen-year period was the smallest of
any large State in the country except
New York. This differential movement
between Illinois and the Nation centers
principally in the State’s slackened rate
of expansion of factory pay rolls, with
the considerably smaller-than-average
advance of government pay rolls and the
sluggishness of total wage and salary
payments by trade and service estab-
lishments being important contributing
factors.

In 1943 war-industry pay rolls were a
more important source of income pay-
ments in the Central States than in any
other area. They accounted for nearly
one-half of individual incomes last year
in Michigan and approximately one-third
in Ohio and Indiana. Nearly half of the
region’s income growth from 1941 to 1943
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stemmed from this source, with the pro-
portion running as high as two-thirds
in Michigan. In the latter State war
industries paid out nearly nine-tenths of
all wages and salaries in manufacturing
in 1943.

In Michigan, Ohio, Illinois, and Indi-
ana—the States in the Central area with
the largest volume of industry—the ex-
pansion of war-industry pay rolls was of
less-than-average proportions in each
year after 1939. This fact highlights the
significant geographic redistribution of
factory pay rolls that occurred in the
recent 5-year period. The nine States
in the Nation with the largest pre-war
(1939) volume of pay rolls in the nine
industries of the “war” category paid
out 79 percent of the national total in
1939 but only 66 percent in 1943.

All nine of these States were in the
“0Old Manufacturing Belt” (Central
States, New England, and Middle East)
and include Connecticut, Massachusetts,
New York, New Jersey, and Pennsyl-
vania in addition to the four Central
States listed above. In each of them
pay rolls in the war group of industries
increased after 1939 by less than the na-
tional average.

On the other hand, war-industry ex-
pansion exceeded national proportions
in the Far West, the South, and the
Northwest, with the Far West’s share of
the Nation’s total pay rolls jumping
spectacularly from 4 percent in 1939 to
13 percent in 1943.

Net income of farm operators, like
war-industry pay rolls, comprised a sub-
stantially larger proportion of the re-
gion’s total income payments in 1943
than in 1939. Over this 5-year period
net returns to farmers advanced from
26 to 38 percent of individuals’ incomes
in Jowa and from 13 to 24 percent in
Minnesota. Farm income contributed
importantly to expanded incomes also in
Missouri, Wisconsin, and Indiana.

Farm income gains in the Central
States were consistently larger than in
the Nation from 1939 to 1942. Impres-
sive gains in JIowa, Indiana, Illinnois,
Minnesota, Missouri, and Ohio—the six
largest hog-producing States in the Na-
tion—are attributable to sharp increases
in income from meat animals. The re-
gion’s 1942-43 farm income rise of 19
percent, however, was below the na-
tional average of 22 percent.

Government pay rolls in the Central
States declined slightly as a proportion
of total income between 1939 and 1943.
No such relative decline occurred in any
other region. Advances in Government
pay rolls of 81 percent in the Central
States and an average of 213 percent in
the other six regions measure the most
significant difference between the Cen-
tral States and the remainder of the
Nation in respect to their pattern of
1939-43 income expansion.

Northwest.

Income payments in the Northwest in
1939 were 21 percent less than in 1929.
This marked reduction—relatively larger
than in any other region—centered in
Kansas, Nebraska, North Dakota, and
South Dakota. In these States net farm
income had made only a partial recovery
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Table 5.~—State Income Payments by Type of Payment, 1940-43 1
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[Millions of dollars)
]
1940 1941 1942 1943 1940 1941 1942 1943 ' 1940 ’ 1941 ‘ 1942 ' 1943
United States, total ______ 75,852 .92, 269 ’114, 762 :138,101 || Louisiana, total.__._____. 847 {1,066 | 1,395 | 1,825 | Ohio, total.._......_____. 4,448 | 5,646 | 6,868 [ 8,201
Salaries and wages 2..._]47,995 59,943 | 77,914 | 96,002 Salaries and wages_.__. 542 685 951 1,281 Salaries and wages.__._ 3,028 § 3,908 | 4,946 6,163
Proprietors’ income . _._{11,848 {15,784 | 20,346 | 23,151 Proprietors’ income. 146 196 257 318 Proprietors’ incomne. __. 545 746 928 | 1,006
Property income $____._ 11,335 (12,283 | 12,460 | 13,448 Property income. . o102 123 129 140 Property income. . 602 759 770 828
Other income ¢ _.______ 4,674 | 4,259 | 4,042 | 5,410 Other income. .. ..._._. 57 62 58 |6 Other income..._ ... 273 233 224 204
Alabamna, total.._____.___ 763 { 1,037 | 1,413 1,745 || Maine, total_______._.___ 431 505 660 847 |} Oklahoma, total.._....__. 829 956 | 1,283 1, 580
Salaries and wages. . 466 650 959 1 1,176 Salaries and wages____. 272 350 483 610 Salaries and wages.____ 433 507 717 975
Proprietors’ income 180 256 326 395 Proprietors’ income_ ___ 59 70 92 136 Proprietors’ income 220 278 392 402
Property income______. 61 78 81 88 Property income... R 73 62 62 67 Property income. 103 97 104 109
Qther income_. ... 56 53 47 86 Other income. ... . - 27 23 23 34 Other income.._....... 73 74 70 91
Arizona, total__.._.._..... 237 237 426 565 || Maryland, total __..____. 1,222 | 1,516 | 1,983 { 2,357 || Oregon, total.._..______.. 633 824 | 1,164 | 1,517
Salaries and wages._ .. 144 175 285 404 Salaries and wages_. ... 775 1 1,045 1,487 1 1,800 Salaries and wages. 411 537 819 | 1,106
Proprietors’ income. . .. 46 58 87 98 Proprietors” income. . 158 210 235 258 Proprietors’ income 121 175 234 280
Property income._ .. ... 26 32 34 39 Property income.._ ... 235 212 213 228 Property income. .. 60 74 77 84
Other income.__._.____ 21 22 20 24 Other income_._..___.. 54 49 48 71 Other income 41 38 34 48
Arkansas, total...._...... 493 658 877 956 || Massachusetts, total.__..| 3,309 | 3,846 | 4,489 | 5,112 || Pennsylvania, total.____. 8,723 | 9,921
Salaries and wages. . ... 229 295 454 506 Salaries and wages.__..| 2,115 | 2,658 | 3,280 | 3,800 Salaries and wages_ . ___ 6,422 | 7,362
Proprietors’ income_ . _. 178 269 333 329 Proprietors’ income.__.| 304 370 418 437 Proprietors’ income.. . 997 | 1,081
Property income._ ... 42 48 52 56 Property income. .. _ . 665 628 617 661 Property income.__ . 1,008 | 1,081
Other income_________. 44 46 38 65 Other income.________. 225 190 174 214 Other income. ......._. 296 397
California, total .. _...___ 5,606 | 7,044 | 9,260 | 12,097 || Michigan, total_______.__ 3,425 | 4,271 5,366 | 6,69 || Rhode Island, total..._.. 511 651 822 970
Salaries and wages_.___ 3,389 | 4,350 { 6,304 , 590 Salaries and wages._._-.| 2,477 | 3,201 | 4,128 | 5,293 Salaries and wages._.... 335 458 618 751
Proprietors’ income. .| 875 | 1,151 | 1,424 | 1,796 Proprietors’ income_ _..| 402 509 649 731 Proprietors’ income__ . _ 42 57 68 68
Property income.__.___ 954 | 1,190 | 1,222 | 1,325 Property income._.._.._ 368 410 412 441 Property income. _ . 101 112 111 119
Other income__ ____.___ 388 353 310 386 Other income_.._._._ .. 178 151 177 204 Other income.._...._.. 33 24 25 32
Colorado, total ...._._._._ 589 695 945 | 1,104 || Minnesota, total. __.____. 1,424 | 1,626 § 2,000 | 2,362 || So. Carolina, total_._ 545 703 957 1,125
Salaries and wages. 339 397 580 678 Salaries and wages___.. 787 890 { 1,088 1,282 Salaries and wages_ 340 481 675 797
Proprietors’ income 110 138 207 247 Proprietors’ income_ ... 357 453 637 770 Proprietors’ income. ___ 127 137 199 218
Property income._._____ 81 104 107 116 Property income.___.._ 171 179 183 199 Property income._.____ 37 45 47 52
Other income. . ________ 59 56 51 63 Other income.______.__ 109 104 92 111 Other income.....__.__ 41 40 36 58
Connecticut, total___.____ 1,417 | 1,837 | 2,284 | 2,585 || Mississippi, total..______. 444 630 869 1 1,079 |; So. Dakota, total_________ 242 301 424 488
Salaries and wages._ ... 961 | 1,308 | 1,746 | 1,993 Salaries and wages__... 214 295 437 599 Salaries and wages.._.. 112 124 161 191
Proprietors’ income.__ . 122 154 169 179 Proprietors’ income_ . _ 153 245 345 362 Proprietors’ income. _ .. 89 134 219 242
Property income...._.. 281 333 325 346 Property income._.____ 38 47 52 58 Property income___ 20 24 29 34
Other income__________ 53 42 44 67 Other income..__.___.. 39 43 35 60 Other income 21 19 15 21
Delaware, total. ________. 239 278 322 383 || Missouri, total..__.__._._ 1,914 | 2,363 | 2,80 { 3,361 || Tennessee, total .._.______ 927 11,221 | 1,493 | 1,919
Salaries and wages._._. 139 169 208 259 Salaries and wages.._..| 1,159 | 1,449 | 1,811 | 2133 Salaries and wages. ____ 569 754 944 | 1,254
Proprietors’ income. .. . 26 35 42 45 Proprietors’ income____| 360 514 670 762 Proprietors’ income ___.| 198 280 357 424
Property income....... 67 68 66 70 Property income...._.. 270 284 290 311 Property income. ______ 95 125 131 141
Other income..__...._. 7 6 6 9 Other income. ... __... 125 116 109 155 Other income. __.._____ 65 62 61 100
Dist. of Col., total.___.__. 905 | 1,040 | 1,260 | 1,474 || Montana, total___________ 321 372 451 498 || Texas, total______________ 4,337 | 5,702
Salaries and wages..__. 659 804 | 1,015 | 1,205 Salaries and wages.._..[ 181 196 238 255 Salaries and wages.. ... 2,742 | 38,785
Proprietors’ income_ . _. 64 78 92 99 Proprietors’ income. _ . _ 84 124 163 186 Proprietors’ income._ _ 1,064 | 1,271
Property income. ... 140 116 119 128 Property income 30 28 30 34 Property income. . _ 372 406
Other income.__.______ 42 42 34 42 Other income.._.._... 26 24 20 23 Other income._._.._... 159 240
Florida, total.._.__.._.___ 900 | 1,062 | 1,454 | 2,072 || Nebraska, total._________ 569 655 954 | 1,152 {} Utah,total_..____._ ______ 265 329 505 639
Salaries and wages. 524 57 978 | 1,483 Salaries and wages_ __.. 295 329 458 572 Salaries and wages..__. 166 202 349 453
Proprietors’ income. . _. 153 181 256 339 Proprietors’ income. ... 155 212 378 436 Proprietors’ income. _ 52 74 106 130
Property income_._.._. 163 162 161 173 Property income.__ ... 77 75 85 97 Property income.. .. 24 29 30 32
Other income____._..._ 60 62 59 77 Other income_.__...__. 42 39 33 47 Other income 23 24 20 24
Georgia, total .. _.__.__.__ 0986 { 1,241 ' 1,619 i 2,088 || Nevada, total._.._..___.. 92 107 194 202 |} Vermont, total ... ... 187 219 250 291
Salaries and wages. .. _. 604 803 | 1,087 | 1,422 Salaries and wages_ . __. 57 67 140 147 Salaries and wages. . _ 111 130 155 179
Proprietors’ income....| 226 | 276 369 455 Proprietors’ income. 15 19 34 32 Proprietors’ income.__ 33 40 47 56
Property income_ _.____ 96 | 104 105 13 Property income. 15 16 16 17 Property income. ...___ 33 40 40 43
Other income. .....____ 60 58 58 98 Other income._ . ._._..... 5 5 4 6 Other income...._.__ __ 10 9 8 13
Idaho, total__._ . ___.___ 232 278 403 475 || N. Hampshire, total____. 269 309 346 381 || Virginia, total._.___._.___ 1,127 | 1,484 | 2,104 | 2,362
Salaries and wages. ... 132 152 224 262 Salaries and wages ___.| 174 212 243 266 Salaries and wages. 753 | 1,044 | 1,583 | 1,771
Proprietors’ income. 64 85 139 166 Proprietors’ income. 28 35 42 45 Proprietors’ income. . 186 246 327 349
Property income. .. 18 24 26 29 Property income..____. 50 48 47 51 Property income. .. 134 | 144 145 156
Other income..___.____ 18 17 14 18 Other income__________ 17 14 14 19 Other income._.._..... 54 50 49 86
Nlinois, total .........._.. 5,740 | 6,880 | 8,097 | 9,434 || New Jersey, total.______. 3,138 | 3,676 | 4,507 | 5,204 {| Washington, total....____ 1,100 { 1,501 | 2,162 | 2,782
Salaries and wages. ... 3,816 | 4,593 | 5,522 | 6,600 Salaries and wages.__..| 2,136 | 2,673 | 3,462 | 4,156 Salaries and wages._ 738 994 | 1,544 | 2,048
Proprietors’ income....{ 773 | 1,044 | 1,200 1,414 Proprietors’ income_ 319 387 435 452 Proprietors’ income. _ 171 268 377 456
Property income. __ 809 958 980 | 1,061 Property income. . 526 477 473 507 Property income._. 114 158 166 182
Other income._.._...___ 342 294 296 359 Other income._.._..... 157 139 137 179 Other income . _.._.._._ 77 81 75 96
Indiana, total .. ..________ 1,858 | 2,437 | 3,068 | 3,711 || New Mexico, total.______ West Virginia, total._____ 760 905 | 1,065 | 1,207
Salaries and wages.____| 1,216 | 1,614 | 2,059 { 2,583 Salaries and wages Salaries and wages. 539 661 795 898
Proprietors’ income....| 309 | 463 635 693 Proprietors’ incom Proprietors’ income 101 124 150 165
Property income. ... 221 262 275 209 Property income . _ Property income. 67 68 68 73
Other income._ ... 112 98 99 136 Other income._ __..._.. Other income. ... . 53 52 52 71
Jowa, total.__._________ 11,238 ) 1,527 | 1,971 ) 2,281 || New York, total.______._ ‘Wisconsin, total..__..____ 2,522 | 3,021
Salaries and wages. 590 690 808 949 Salaries and wages..___ Salaries and wages._ .. 1,501 | 1,914
Proprietors’ income....| 409 632 942 | 1,065 Proprietors’ income. Proprietors’ income _ . 574 688
Property income 170 144 162 186 Property income. ... 2,292 | 2,325 1 2,294 | 2,459 Property income. .. 269 292
Other income_ ... 64 61 59 91 Other income. ... 576 668 Other income. . 88 127
Kansas, total_........ 757 974 | 1,450 | 1,786 || No. Carolina, total. ._.__ 1,854 | 2,251 || Wyoming, total._ 214 239
Salaries and wages. 403 | 494 761 1 1,030 Salaries and wages . 1,133 ¢ 1,445 Salaries and wages. . 8 1 100 127 144
Proprietors’ income 196 308 508 545 Proprietors’ income. 517 545 Proprietors’ income._.._ 42 52 65 69
Property income. .. 105 121 134 143 Property income_. 150 161 Property income... . 16 15 16 17
Other income. _.. 53 51 47 66 Other income.. .. 54 100 Other income. _._..._.. 9 7 6 9
Kentucky, total....__ 880 | 1,042 | 1,303 | 1,664 || No. Dakota, total. 418 526
Salaries and wages._. ... 509 601 760 981 Salaries and wages._ 140 162
Proprietors’ incorme 211 256 357 449 Proprietors’ income. 93 169 235 309
Property income. 97 123 126 138 Property income . _ 18 26 30 35
Other income....... .. . 63 62 60 96 ‘ Other income..__._.... 19 16 13 20
1 Income data for 1929, 1933, and 1939 are contained in the June 1943 issue of the Survey of Current Business, page 2t.
2 After deduction of employees’ contributions to Social Security, Railroad Retirement, Railroad Unemployment Insurance, and government retirernent programs, Pay of

the armed forces, net of their contributions to allowances and allotments
3 Includes dividends, interest, and net rents and royalties.

paid to their dependents, is allocated by States in terms of their State of duty.

¢ Includes direct relief; labor income items such as pensions, compensation for injuries, and social Insurance benefits; and, in 1942 and 1943, allowances and allotments paid to de-
pendents of military personnel (allocated to State of dependents’ residence).
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from depression and drought and in
1939 was, on the average, less than half
of 1929 levels.

However, farm income doubled in the
Northwest from 1939 to 1941—in rela-
tion fo the 51 percent rise in the country
as a whole—and was responsible for the
region’s slightly more-than-average ad-
vance in total income payments. Wages
and salaries in manufacturing, govern-
ment, and contract construction, on the
other hand, increased at substantially
lower rates in the region than on a Na-
tion-wide basis.

In the 1941-43 period, when the voi-
ume of agricultural income again doubled
in the Northwest, as compared with the
86 percent rise in the Nation, pay roils
in manufacturing, government, and con-
struction all advanced at sharper rates
than in the country as a whole. The
differential movements of pay rolls in
these industries—their lag from 1939 to
1¢41 and their quick upturn after 1941—
reflect the direct impact of Government
war spending in 1942 and 1943 upon in-
dividual incomes in the Northwest.

In the nine States of the Northwest,
accounting for less than 2 percent of the
Nation'’s factory pay rolls, manufactur-
ing traditionally is unimportant as a
source of income. But in Kansas, where
most of the region’s manufactures are
located, pay rolls of war industries
(mostly in aircraft production) jumped
from $39 millions in 1941 to $241 millions
in 1943 and supplied one-fourth of the
total increase in income payments. In
Utah, Nebraska, and Colorado—areas
that had little heavy industry—war pro-
duction accounted for 10 to 15 percent of
the expansion in income.

Government payments (comprising
pay rolls and military allowances) were
nearly three times as large in 1943 as in
1941 and contributed one-fourth of the
rise in all income payments in the North-
west. This was similar to the national
pattern. In Colorado and Utah, where
there was a considerable influx of mili-
tary personnel, more than one-third of
the total rise in income was derived from
Government payments.

Contract construction pay rolls jumped
from $91 iillions to $362 millions in the
Northwest from 1941 to 1942. Gains
were pronounced in all States of the
region except North Dakota, with the
bulk of the expansion occurring in Kan-
sas, Colorado, Nebraska, and Idaho. Fol-
lowing the completion of military and
industrial projects, construction pay rolls
dropped sharply in 1943 in most States
of this region. These movements explain
in large measure why the rise of total
income payments in Colorado and Idaho
was relatively sharp in 1942 but of less-
than-average proportions in 1943.

War industry, Government, and con-
struction contributed significantly to the
sharp income expansion of the North-
west in the war years, but the main im-
petus to the region’s income growth be-
tween 1939 and 1943 was derived from
agriculture, its principal source of in-
come. Net income of farm operators
rose from 13 to 25 percent of all income
in this region over the five-year period,
and in every State except Utah the rela-
tive advance was strikingly large.

The increased importance of agricul-
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ture as a source of income in the North-
west is the product of a phenomenal
quadrupling of farmers’ net income from
1939 to 1943. In Nebraska, Kansas, and
North Dakota, net returns to farmers
last year were from 359 to 472 percent
above 1939 levels. The region’s record
gain in farm income after 1939 reflects
the combined effects of the largest per-
centage gain in gross income of any
region and the sharpest rise in the ratio
of net income to gross income.

Far West.

An outstanding development of the
war period is the income expansion of
the Far Western States. Income pay-
raents in this region rose 75 percent from
1941 to 1943, with all 4 of its States rank-
ing among the 10 States in the Nation
registering the largest percentage gains.
Increases in California, Oregon, and
Washington were impressive in both 1942
and 1943; but Nevada, paradoxically,
scored the largest gain in the Nation (81
percent) in 1842 and the smallest (4 per-
cent) in 1943. A spurt in contract con-
struction pay rolls from $6 millions in
1941 to $53 millions in 1942 and a con-
traction to $25 millions in 1943 explain
the unusual movement in the State’s
total income.

The Far West’s top-ranking advance
in total income payments from 1939 to
1943147 percent as compared with 90
percent in the remainder of the Nation—
was a continuation and acceleration of
the region’s impressive relative gains
over the 1929-33 decade. Its sharply
rising income trend in the recent period
was accounted for mainly by a more
than fourfold increase in factory pay
rolls, a 273 percent advance in Govern-
ment pay rolls, a threefold rise in farm-
ers’ net income, and a doubling cf the
net incomes of nonfarm proprietors.
The region’s gains in nearly every com-
ponent of total income from 1939 to
1943 were markedly larger than in the
rest of the country.

Relative to national trends the prin-
cipal difference between 1939-41 and
1941-43 patterns of income growth in the
Far West was the tremendous expan-
sion of factory pay rolls in the later
period. With the establishment of
great new centers of ajrcraft production
and shipbuilding in California, Washing-
ton, and Oregon, pay rolls of war indus-
tries in the Far West went up from
$788 millions in 1941 to $3,469 millions in
1943. This record rise contributed
nearly two-fifths of the region’s 1941-43
increase in total income payments.

Some of the oustanding features of the
recent growth of war production in the
Far West are that (1) more than four-
fifths of the expansion occurred in the
transportation equipment industry (air-
craft production and privately owned
shipbuilding), in which pay rolls ad-
vanced frem $459 millions to $2,694 mil-
lions from 1941 to 1943; (2) three-fourths
of total factory pay rolls in the Far West
in 1943 were paid out by war indus-
tries; (3) in 1943 more than one-fifth
of the Nation’s total pay rolls in the
transportation equipment industry was
paid out in California; and (4) only
Michigan and Ohio had larger volumes
of war industry employment in 1943 than
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California’s monthly average of 875,000.
The three-fold expansion of Govern-
ment pay rolls and net income of farm
operators in the Far West from 1939 to
1943 exceeded Nation-wide gains by ap-
preciable margins. Nearly half of the
region’s 1939-43 increase in Government
pay rolis is attributable to expansion of
military personnel in California. Par-
ticularly noteworthy, tooc, is the 194243
increase of 59 percent in farmers’ net
income in California, in contrast to the
22 percent advance in the country as a
whole. Government and agriculture,
then, contributed importantly to the Far
West’s income growth in the recent pe-
riod; but, as shown in table 3, the great-
est change in the region’s inhcome struc-
ture between 1939 and 1943 is measured
by the advance from 4 to 21 percent in
the proportion of income paid out by
manufacturing war industries,

It may be noted again thatl, because
of large population gains, the Far West's
increases in per capital income in recent
years were, relative to national trends,
considerably less than its expansion in
total income. In 1941, however, the Far
West displaced the Middle East at the top
of the Nation’s per capita income scale.
In 1943 California ranked second, and
Nevada and Washington third and
fourth, among the States in respect to
size of per capita income, while an array
of States on the basis of average income
per person of the civilian population
places California first, Nevada third, and
Washington fourth.

Business Situation
(Continued from p. 5)

shipments represent a monthly rate of
cash exports only about 12 percent less
than monthly value of total exports to
all areas in the three years before the
war (1937-1939). Prices, of course, are
currently higher than in the pre-war
period. Nevertheless, since a large part
of our exports in those years went to
areas which are either closed to us by
the enemy or which now receive lend-
lease supplies, it is evident that we are
still carrying on a large volume of ex-
port trade aside from lend-lease.

Lend-lease exports from December
1943 through May 1944, the latest date
for which published data are now avail-
able, amounted to 4.8 billion dollars,
about 80 percent of total exports in the
period. Though the shipments of lend-
lease continue at about the same rate as
in the latter half of 1943, shipments in
the pre-invasion month of May reached
the record value of 1,159 million dollars,
with about one half, or 560 million dol-
lars, going to the United Kingdom—100
million dollars more than shipments to
that country in any prior month. Of
the total shipments of lend-lease exports
in May, about 60 percent was military
equipment,

Since March 1841, the United States
has exported 20% billion dollars on
lend-lease account. This total does not
include nearly three quarters of a billion
dollars worth of shipments consigned
to United States Commanding Gener-
als in the field for subsequent lend-lease
transfer for the use of French, Chinese,
and other United Nations forces.
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Monthly Business Statistics

The data here are a continuation of the statistics published in the 1942 Supplement to the Survky or CURRENT BusIiNEss.

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 deseription 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 (), 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 June for selected series will be found in the Weekly Supplement to the Survey.

Unle(sis gtherwise stated, statisgcsfthro&lgh 191‘:41 1944 1943 1944
an escriptive notes may be found in the . . T . . . _
1942 Supplement to the Survey June | June July | August tesngll))er Obcé:f I\%veerm D%(zée;n Jgi}; F:lr);u March | April | May
BUSINESS INDEXES
INCOME PAYMENTS t | '
Indexes, adjusted: [

Total income payments. ....__..____.__ 1935-39=100..] 232.5 212.1 213.4 215.2 215.2 217.5 220.8 222.9 226.4 231.1 " 230.2 229.4 | r231.0
Salaries and wages. . ... ._.._....__________. do....| 256.7 236.0 238.1 239.6 241.3 243.9 247.2 249. 8 252.7 256.8 | 254.0 253.3 | r254.6
Total nonagricultural income 227.4 206.38 208. 6 209. 6 210.9 213.3 216.6 218.7 221.6 225.3 224.9 224.5 | r225.6

13,496 § 12,271 | 11,846 | 11,681 | 12,452 | 12,600 | 12,311 | 13,398 | 12,426 | 12,114 | 12,871 | 12,493 |r 12,300

Salaries and wages:

otal §. . 9,187 8,461 8, 399 8, 460 8,614 8,775 8,848 8, 967 8,889 9,026 8, 980 8,985 | 9,075
Commodity-producing industries. . 4,014 3,986 4,024 4,035 4,111 4,142 4,132 4,076 4,018 4,009 3,963 3,941 | r3,063
‘Work-relief wages....._.._.._._ e 0 2 0 0 0 0 0 0 0 0 0 0 0

Direct and otherrelief. __ .. ___________ _..do_... 78 77 7 77 7! 78 78 79 79 79 79 78 78

Social-security benefits and other labor in-

COMIC . - - e e e oo e e mil. of dol.. 416 231 235 241 248 254 266 202 314 351 415 421 421
Dividends and interest.... ... _._____._____.__ do__._| 1,512 1,350 873 465 984 823 505 1,659 808 446 1,130 791 483
Entrepreneurial income and net rents and roy-

AeS . - e mil. of dol__| 2,303 2,152 2,262 2,438 2,528 2,760 2,614 2,401 2,336 2,212 2, 267 2,218 | 2,243
Total nonagricultural income. . . . ... ... do....| 12,183 } 11,080 | 10,531 10,181} 10,849 | 10,865 | 10,685 | 11,995 : 11,151 | 10,954 | 11,658 | 11,305 ; r 11,068

FARM MARKETINGS AND INCOME
Farm marketings, volume:*

Indexes, unadjusted:

Total farm marketings. 1935-39=100_. 127 116 132 149 158 180 153 139 135 121 127 123 r133
CrODS. -« oo .do_._. 80 66 114 161 181 217 138 126 117 87 83 74 80
Livestock and produets...._____.__ do.._. 163 154 145 140 140 153 164 149 149 147 160 161 r173

Indexes, adjusted:

Total farm marketings_ ... .._.._...___.__._. do.... prl 135 136 141 131 133 137 138 143 150 156 146 r 154
CrOPS e oo do.... 116 117 118 126 115 122 114 122 130 127 143 133 139
Livestock and products. ... .do.._. 160 149 150 152 143 142 154 150 153 167 165 158 r 165

Cash farm income, total, including Government pay-

ments® . iaeiicicaicoan mil. of dol._} 1,559 1,408 1,579 1,850 1,992 2,282 2,043 1,741 1,605 1,421 1, 510 1,470 | t 1,546

Income from marketings* do....| 1,505 1,384 1,544 1,772 1,935 2,253 2,005 1,692 1,536 1,343 1,433 1,402 | r1,452
Indexes of cash income from marketings:{

Crops and livestock, combined index:

Unadjusted ... oooocooooC .-1935-39=100__] 226.5 208.5 232.5 266. 5 291.0 339.0 301.5 254, 5 231.0 202.0 215.5 211.0 | r2i8.5

Adjusted... -.do 275.5 256.0 255.5 265.5 242.0 249.0 254.5 256.0 260.0 276.0 274.0 270.0 { r276.0
CroPS.c e e ceeececcenee 283.5 248.0 263.0 281.5 252.0 271.0 253.5 259. 5 278.5 2715 276.5 282.0 284.0
Livestock and produets........ 270.0 261, 5 251.0 255.0 235.5 234.5 255.5 253.5 248.0 219.0 272.0 262.0 | r271.0

Dairy products. ... ___.__.__ 214.5 202.5 202.0 197.0 190.5 184.5 183.5 184.0 191.0 201.0 199.5 209.5 | 7219.0
Meat animals..._. 315.5 299.5 280.0 290.0 255. 5 254.0 297.0 277.5 281.0 333.5 322.5 306.0 | r308.0
Poultry and eggs... .. ... .. __ do__..} 260.5 275.5 271.0 271.5 271.5 282.5 285.5 325.0 273.0 286. 5 283.5 252.0 278.0
INDUSTRIAL PRODUCTION
{Federal Reserve)
Unadjusted, combined indexf.__.__.__.__ 238 241 245 248 249 247 239 240 240 238 237 237

Manufacturest...._._..._.... 259 260 264 267 269 268 258 259 259 257 255 253

Durable manufacturest 359 361 366 370 375 376 364 367 366 363 361 r 358
Iron and steelt. .. __._. 201 204 210 214 215 210 200 208 212 214 213 210
Lumber and produectst. 135 135 137 136 133 133 126 121 122 124 125 7126
Turnituret.._.__..___ 148 148 152 149 152 152 150 148 150 149 142 r 141
Lumberf_ . .. 128 128 130 129 124 124 114 107 107 110 116 r 119
Machineryf. .. ... _..___ 441 440 445 451 458 463 453 461 458 453 445 » 440
Nonferrous metals and produetsi. 262 255 264 277 286 289 278 285 285 287 292 279
Fabricating*_____. ez eenn 257 247 258 270 279 282 266 280 230 283 293 281
Smelting and refining*___________ 275 277 279 204 303 300 307 297 299 297 289 r 273
Stone, clay, and glass productsf..__ 177 173 179 174 178 172 164 161 161 163 163 7 165
Cement_ .. . ... 136 131 129 130 124 106 92 70 67 68 74 79
Clay produets* ... ... 137 132 135 129 131 129 126 121 125 126 122 121
Glass containerst. . ............. 197 195 210 200 218 206 195 208 205 216 227 225
Transportation equipmentf ... . . 743 754 762 764 780 786 763 754 746 731 r 730 r728
Automobilesf...__._____... 215 220 232 239 247 248 240 244 238 233 232 » 229

Nondurable manufacturest. 178 178 181 184 183 181 172 172 173 171 r 169 r 168

Alcoholie beveragest. ..o ... 127 126 122 138 132 119 120 111 115 128 127 r127

» Preliminary. r Revised.

§ The total includes data for distributive and service industries and government which have been discontinued as separate series to avoid disclosure of military pay rolls.
*New series, For a description of the indexes of the volume of farm marketings and figures for 192942, see pp. 23-32 of the April 1943 Survey; indexes through 1942 were computed
by the Department of Commerce in cooperation with the Department of Agriculture; later data are from the latter agency. Data for 1913-42 for the dollar figures on eash farm income
are shown on p. 28 of the May 1943 Survey but the 1941-42 annual totals have been revised; revised monthly averages based on the new totals are as follows (millions of dollars): Cash
farm income, total, including Government payments—1941, 979; 1942, 1,340; income from marketings—1941, 930; 1942, 1,281; the monthly figures have not as yet been adjusted to the
revised totals. Data beginning 1939 for the new series under industrial production are shown on p. 18 of the December 1943 issue.
tRevised series. Data on income payments revised beginning January 1939; for figures for 1939~43, see p. 16, table 17, of the April 1944 Survey. The indexes of cash income from
farm markctings have been completely revised; data beginning 1913 are shown on p. 28 of the May 1943 Survey. For revisions for the indicated series on industrial produetion, see

table 12 on pp. 18-20 of the December 1943 issue.
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Unless &)therwise stated, statistgcsfthrough 19;31 1944 1943 1944
an escriptive notes may be found in the . ~ . . - _ .
1942 Supplement to the Survey June June July | August tesxﬁlt))er Obcé? Nqbwgm D%c:rm JZ?;‘ F:?;“ March | April May
BUSINESS INDEXES—Continued
INDUSTRIAL PRODUCTION—Con.
Unadjusted—Continued.
Manufactures—Continued.
Nondurable manufactures—Continued.
Chemicalst____ ... ... 1935-39=100 » 321 396 39: 400 396 400 392 367 362 7 360 r343 r 325 r324
Industrial chemicals*_ 366 37 382 383 396 308 394 405 406 405 408 410
Leather and productst.. 113 110 110 119 110 106 10 108 114 112 116 ri12
Leather tanning*______ 112 105 105 103 104 101 96 103 113 106 116 110
Shoes. oo oo .. 114 112 114 114 114 109 105 112 114 116 116 r 114
Manufactured food produetst. 144 155 164 165 156 154 147 145 143 142 r 143 147
Dairy productst._.._._.._ » 203 » 206 » 179 » 153 »120 ? 103 » 90 » 83 » 94 » 113 » 143 » 186
Meat packing __.__._.__.__. 158 170 154 160 168 206 205 225 207 187 183 r 180
Processed fruits and vegetables* 100 164 243 249 174 125 1il a1 89 r 85 92 94
Paper and produetst-.....____ 140 134 143 143 140 140 131 136 139 137 138 142
Paper and pulpt_________ 137 132 140 140 138 138 130 134 136 134 134 137
Petroleum and coal productst. 177 182 193 202 207 213 219 226 230 234 r 233 237
Coke_ oo 157 162 170 171 169 163 172 174 176 174 176 175
Petroleum refiningf. .. _ 180 185 196 206 212 221 226 234 238 243 r 242 246
Printing and publishingt. 111 104 110 112 112 110 108 101 101 101 164 » 100
Rubber productst..___.___ 23 229 227 231 234 241 240 242 244 242 231 r 230
Textiles and productst. . 155 148 145 150 152 152 143 149 152 151 151 147
Cotton consumption 160 153 147 156 156 153 142 150 151 150 151 142
Rayon deliveries....... 183 183 177 181 186 191 189 186 187 191 196 r 195
Wool textile production. 160 146 150 151 154 154 142 154 159 155 153 152
Tobacco products. ... _. 128 138 140 141 144 151 132 124 114 117 120 124
Mineralst. .. do.__. » 147 121 140 140 143 140 132 122 133 136 133 138 146
Fuelst. .. _.do._._ » 146 115 136 137 140 138 134 140 142 145 141 143 r 146
Anthracitef..___..____ _.do._. »198 74 129 128 129 127 102 114 119 143 123 129 r 134
Bituminous coalf. .. -do... » 158 103 155 153 155 144 131 156 161 162 155 155 159
Crude petroleum.__.._______.______.______._. do_._. » 144 124 128 131 136 137 139 136 137 139 138 139 r 142
Metals. o .. do__. »149 159 163 161 160 149 116 87 82 85 86 112 145
Adjusted, combined indext. ... .. _._________ do..__ » 235 237 240 242 244 247 247 241 243 244 241 239 237
Menufactures_____ . ... do. _ » 951 258 259 261 263 266 268 260 262 262 259 256 r 253
Durable manufactures. _ .do_.__ » 352 358 360 365 368 374 376 365 369 367 364 361 357
Lumber and products ..do.._ 2118 128 128 130 129 128 136 137 133 131 129 126 r 124
Lumber____.______ .-do____ 2 106 118 118 119 118 115 127 131 125 122 119 118 r 115
Nonferrous metals. .. .. ______________ do... o 262 256 264 297 286 289 277 285 285 287 292 279
Stone, clay, and glass produets.....___..._. do_._. » 166 175 173 173 168 171 168 169 168 168 167 165 r 161
Cement ..o .ol do._.1_____ . 127 119 114 112 107 98 101 86 88 83 78 7
Clay products* . _.______.__.______. do....|"" " p195 139 132 132 125 124 124 122 129 131 131 125 122
Glass containers...._._.__._._...... .. do.... 230 199 203 202 196 212 204 209 213 212 216 227 210
Nondurable manufactures. ... _________. do___. » 169 177 177 178 179 179 180 174 176 177 175 r171 r 169
Alcoholic beverages. . ... do.... 119 106 106 111 135 130 141 143 131 126 137 123 7116
Chemicals. .o ..o ... do.._. » 324 399 402 404 395 397 390 365 364 359 r 341 r 323 r325
Leather and produets______________.________ do.__. ? 114 114 112 111 110 110 105 102 108 111 112 116 7112
Leather tanning*.._______________._____.. do___l_ . 114 111 106 105 104 08 97 103 105 107 117 110
Manufactured food produets. . ... ... do._.. » 153 144 146 145 146 146 153 151 154 158 159 157 7154
Dairy preduets. .. _____ e »139 »143 » 140 » 146 » 146 » 159 2139 »126 7128 2135 »137 ? 140
Meat packing 173 159 186 182 178 168 185 17 187 215 202 198 r 180
Processed fruits and vegetables*. ._._ 130 126 128 127 135 135 142 140 140 155 150 r 145
Paper and products.__ 140 135 143 143 140 140 132 136 138 137 138 142
Paper and pulp._._____ 136 133 141 140 138 137 131 134 135 134 134 137
Petroleum and coal products 177 182 193 202 207 213 219 226 230 234 231 236
Petroleum refining___________________ 180 185 196 206 212 221 226 234 238 243 r 242 246
Printing and publishing_. 112 111 115 111 110 106 105 104 102 100 101 r 98
Textiles and products. 155 148 145 150 152 152 143 149 152 151 151 147
Tobacco products. .. 124 134 136 134 139 148 143 125 119 123 126 124
Minerals. . _._.._____ 117 134 135 138 136 133 137 139 142 139 140 143
Metals. ... 128 128 123 124 123 124 124 124 127 126 r122 r121
MANUFACTURERS’> ORDERS, SHIPMENTS,
AND INVENTORIES
New orders, index, total.__.__________._ Jan, 1939=100__ 206 306 272 75 281 284 272 274 276 261 271 280 293
Durable goodS. - - .. __.__._ eeceoadoo L 499 484 420 406 421 421 392 402 411 365 384 403 ™ 436
Iron and steel and their products. 363 341 306 311 312 331 280 284 300 275 257 272 r 330
Electrical machinery_..__._.___.. 388 943 496 486 542 472 423 439 523 406 389 389 r 395
Other machinery______ 418 370 408 333 330 318 305 329 319 201 361 455 7 441
Other durable goods 563 626 599 591 626 635 637 642 626 557 611 577 r 621
Nondurable goods.....__ 210 192 176 191 191 197 196 192 189 194 198 201 7201
Shipments, index, total_ 27 254 249 258 261 270 270 276 264 279 273 281 r 272
Durable goods_ .. ... ... do 374 343 346 354 356 37l 374 380 365 384 369 387 r 369
Automobiles and equipment_______ 413 295 318 329 319 376 402 416 422 424 379 431 404
Iron and steel and their produets. _. 226 224 222 229 228 228 220 223 215 228 225 228 217
Nonferrous metals and products®. _ 269 248 247 249 260 264 267 247 258 271 265 255 r 256
Electrical machinery. .. __________ 570 436 449 453 469 484 477 531 465 524 543 576 r 538
Other machinery. ... ... .____. 350 363 353 361 365 372 357 376 346 362 354 368 r 335
Transportation equipment (except
(automobiles) .._. ... .._._ 2,008 2,068 2,107 2,160 2, 181 2,236 2,314 2,261 2,134 2, 284 2,144 2,246 | r2,134
Other durable goodsf. 210 205 200 201 205 207 203 208 200 205 205 206 * 200
Nondurable goods...._.... 200 185 173 183 186 191 189 194 186 197 197 198 197
Chemicals and allied produets. 219 208 200 214 213 214 213 211 208 214 215 212 r212
Food and kindred produets. 193 185 172 182 188 195 189 196 198 204 196 201 197
Paper and allied products 163 158 160 161 167 163 164 160 171 173 169 r172
Petroleum refining._____ 167 17 174 178 182 180 189 180 186 189 197 r 194
Rubber products..____ 292 285 270 276 306 299 325 279 299 293 208 208
Textile-mill products_. 205 176 190 191 192 190 196 182 198 200 194 r 184
Other nondurable goods.. 154 146 156 161 164 167 170 149 169 184 180 189

r Revised.
*New series.

» Preliminary.

Data beginning 1939 for the new series under industrial production are shown on p. 19 of the December 1943 issue.

Data for shipments of nonferrous metals and

their products were included in “other durable goods,” as shown in the Survey prior to the May 1943 issue; vevised data for the latter series and indexes for nonferrous metals

beginning January 1939, are available on request.

tRevised scries. For revisions for the indicated unadjusted indexes and ajl seasonally adjusted indexes shown above 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 included in the industrial production series shown in the Survey have been fixed at 100 beginning

various months from January 1939 to July 1942; data for these industiies are shown only in the unadjusted series as the “adjusted” indexes are the same as the unadjusted. Indexes
for “other durable goods’’ under manufacturers’ shipments arve shown on a revised basis beginning in the May 1943 Survey; see note marked “*,
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Unle:;s &nherwise stated, statistgcs fthro:llgh 19:1 1944 1943 1944
an escriptive notes may be found in the . . . . . B
1942 Supplement to the Survey June | June July | August |, gﬁg - Obcet;’ N%‘;im D%c;m J g?;‘ F g?;“ March | April | May
BUSINESS INDEXES—Continued
MANUFACTURERS’ ORDERS, SHIPMENTS,
AND INVENTORIES—Continued
Inventories:
Index, total.____ ... _____..____ 173.8 174.2 175.0 176.8 178.3 179.0 179.7 178.8 179.1 177.7 176.7 175.2 | r173.7
Durable goods 203.6 212.5 211. 4 213.4 214.9 214.0 213.3 212.8 212.0 208.6 207.2 204.9 | v2040
Automobiles and equipment .. __.__._._ 239.6 238.1 235. 5 230.7 232.1 231.2 231.9 245.3 238.2 240.6 244.7 241.5 | r240.3
Iron and steel and their products.__ 127.5 132.5 134.8 137.2 137.6 138.5 138.8 139.5 135.6 131.1 126.8 1241 ) r15.7
Nonferrous metals and products*.__ 154.7 150.9 153.8 154.2 151.7 152.3 156.7 153.0 155.9 154.8 155.6 154.7 | 1153.6
Electrical machinery 338.9 3568.5 362.8 366.8 371.2 368.2 374.5 346.0 339.5 339.8 338.1 330.3 341.2
Other machinery.__. 224.7 222.7 218.9 219.8 219.9 218.5 219.4 214.5 219.9 222.7 227.2 229.2 § r226.9
Transportation equi (except automobiles)
avg. month 1939=100._ 949.4 1 1,085.7 § 1,052.0 | 1,079.4 | 1,102.0 | 1,084.4 [ 1,031.3 | 1,085.9 | 1,100.1 | 1,039.6 | 1,012.6 991.3 043.7
Other durable goods._________ . ____________ d N 112.4 110. 111.2 112.7 1126 113.1 113.1 110. 4 108. 2 106.7 106.5 | r107.4
Nondurable goods. .. _...._______.._____.. 140.8 143.1 144.8 146.2 148.4 150.2 149.0 150. 4 150.7 150.0 149.2 | r147.2
Chemicals and allied products 149.0 151.5 153.9 152.5 153.6 155.5 159.9 158.2 160. 3 161.4 163.8 | r163.6
Food and kindred produets. ... 149.8 160.8 168. 9 174.8 181. 4 186. 9 181. 5 179.1 177.0 173.8 170.8 166.2
Paper and allicd products_. 135.4 134.9 135.3 133.3 129.8 127.3 124.7 131.3 133.4 136.1 139.0 | r138.8
Petroleum refining.__. 102. 6 102. 4 102.5 102.3 103.8 104.3 105.6 105. 3 106.0 107.5 108.4 | r112.0
Rubber products.._. 180. 1 175.8 172.8 173.7 175.1 175.8 179.3 179.6 1872 187.6 190. 6 183.1
Textile-mill products. i 139. 4 136.5 133.6 131.9 133.6 132.2 127.8 129.1 125, 123.5 120.6 | r118.5
Other nondurable goods. . _...__..________ _do__.. 149.7 143.0 142.6 142.2 144.3 144.2 146.2 146.8 154.0 157.1 156.7 156.3 | r152.0
Estimated value of manufacturers’ inventories
mil. of. dol_.| 17,279 17,318 17,301 17,577 17,719 17,789 17,858 17,769 | 17,805 17, 666 17,562 | 17,414 {717,268

BUSINESS POPULATION

OPERATING BUSINESSES AND BUSINESS
TURN-OVER*

(U. S. Depariment of Commerce)

Operating businesses, total, end of quarter...thousands. -
Contract construction
Manufacturing.
Wholesale trad
Retail trade.
Allother.____.

New businesses, q; rly.

Discontinued businesses, guarterly._

Business transfers, quarterly

INDUSTRIAL AND COMMERCIAL FAILURES
(Dun and Bradstreet)

—..do._..

Grand total ..l number. . 110 265 203 227 124 169 155 145 120 132 96 131 148
Commercial service. 31 20 15 7 16 9 13 13 22 9 9 14
Construction_____.____ 12 33 23 31 18 27 26 20 13 19 11 20 26
Manufacturing and mining. 31 39 43 33 26 33 31 28 31 32 28 37 34
Retail trade_.__.__.....___ 51 147 98 120 64 81 78 68 50 49 43 56 63
Wholesale trade._ .o . do.... 15 19 28 9 12 11 16 13 10 5 9 i1

Liabilities, grand total . thous. of dol-.| 1,854 6,076 3, 595 2,905 1,488 3,785 2,402 2,055 1,708 3,108 1, 460 3,524 2, 697
Commercial serviee...___...... o.do.__. 224 1, 600 300 294 134 325 147 191 105 369 173 57 102
Construction - do___. 159 577 647 477 159 208 206 247 183 209 115 318 249
Manufacturing and mining .do....| 1,071 1,441 2,017 913 504 2, 468 1,211 839 893 2,032 801 2, 676 1,203
Retail trade_....__. .do._. 305 2,334 429 786 501 544 658 561 304 391 303 338 903
Wholesale trade_ ... ........_.._...._. —..do._. 95 124 202 435 190 150 180 217 223 107 68 135 | 150

BUSINESS INCORPORATIONS
New incorporations (4 states). .. _.._....c.ococ number_.{ 1,222 1, 008 1,028 1,031 985 982 1,043 1,139 1,111 939 1,119 1,024 1,248
COMMODITY PRICES
PRICES RECEIVED BY FARMERSt

U. 8. Department of Agriculture:

Combined indexf.. ... 193 195 193 192 193 194 194 196 196 195 196 196 194
TOPS. - 197 190 188 183 182 183 187 192 199 196 198 200 198
Foodgrain ... . ... 165 145 148 147 150 157 160 166 170 170 169 171 170
Feed grainand hay_._______._._ 170 148 151 152 156 158 158 165 168 169 171 172 173
TobacCO oooao oo aan 350 320 321 326 315 335 347 349 350 348 351 352 350
Cotton______ ... 163 161 158 160 163 164 156 160 162 161 161 163 160
Fruit. o 228 196 216 202 205 195 196 208 204 206 215 237 232
Truck erops..acococoooooooo-. 231 261 220 186 180 187 228 223 267 247 242 220 225
Qil-bearing erops._........_... 210 187 183 196 199 201 202 202 203 205 207 207 208

Livestock and products_._._... 189 199 198 200 203 204 201 200 193 194 194 191 190
Meat animals.___.___________ 200 213 209 208 208 204 193 194 194 199 203 203 201
Dairy produets__.__..._._____ 192 187 189 192 195 198 202 203 201 201 199 196 194
Poultry and eggs. .o« oo ooomioom el 154 179 183 192 201 212 219 212 177 168 162 151 153

COST OF LIVING

National Industrial Conference Board:

Combined index_ ... ... 104. 4 104.3 103.1 102.8 103.1 103.7 103.7 103.9 103.9 103. 4 103. 4 104.1 104.4

Clothing. 92.5 88.6 88.9 89.3 89.8 90. 6 90.9 91.1 91. 2 91.6 91.7 91.9 92.3

110.6 115.8 112.4 111. 4 112.0 112.6 112.1 111.9 111.1 109. 6 109.2 110. 1 110.7
95.1 92.5 92.5 92.6 92.6 92.7 93.1 94.9 95.1 96.0 95.3 95.3 95.3
90.8 90.8 90.8 90.8 90. 8 90.8 90.8 90.8 90.8 90.8 90.8 90.8 90.8
113.3 107.1 107.2 107.3 107. 4 108.6 109.1 110.0 110. 5 110.6 111.5 112.8 113.2

r Revised.

» Preliminary.

* New series.
revised figures for the latter series and the index for nonferrous metals beginning December 1938 are available on request.
1938-42, see p. 7 of the June 1942 Survey and p. S-2 of the May 1943 issue.
dala, see tables on p. 10 of the May 1944 Survey and pp. 8-11 of the July 1944 issue and the accompanying text and notes on sources and methods.

t The indexes of prices received by farmers are shown on a revised basis beginning in the March 1944 Survey; revised data beginning 1913 will be published in a subsequent

issue.

ucts are 159, 142, and 173, respectively.

Data for inventories of nonferrous metals and their products were included in the “other durable goods’ index as shown in the Survey prior to the May 1943 issue;
For the estimated value of manufacturers’ inventories for
For earlier figures for the series on operating businesses and business turn-over and a description of the

Data for July 15, 1944, are as follows: Total, 192; crops. 194; food grain, 161; feed grain and hay, 168; tobacco, 350; cotton, 164; fruit, 230; truck crops, 195; oil-bearing crops,

209; livestock and products, 190; meat animals, 197; dairy products, 194; poultry and eggs, 165. 1942 monthly averages for the revised combined index, crops, and livestock and prod-
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Unless otherwise stated, statistics through 1941 1944 1943 1944

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

Sep- Octo- |Novem-| Decem-| Janu- | Febru-
tember ber ber ber ary ary

COMMODITY PRICES—Continued

March { April | May

COST OF LIVING—Continued

U. 8. Department of Labor:
Combined index..._._.............._._ 1935-39=100_.; 125.4 124. 8 123.9 123.4 123.9 124.4 124.2 124.4 124, 2 123.8 123.8 { 1246 | r125.1
d 138.0 127.9 129.1 129.6 132.5 133.3 133.5 134.6 134.7 135.2 136.7 | r137.1 1 r137.4

Food_ ... __.._... 135.7 141.9 139.0 137.2 137.4 138.2 137.3 137.1 136.1 134.5 134.1 134.6 135.5
Fuel, electricity, and 109.6 107.7 107.6 107.6 107.6 107.8 107.9 109. 4 109. 5 110.3 109.9 109.9 100.8
Housefurnishings_ . _..._.______..__.__.__ 138.4 125.4 125.6 125.9 126.3 126.7 126.9 127.9 128.3 128.7 129.0 | r132.9 ] r135.0

N o 108.1 108.0 108.0 108.0 108.0 108.0 108.0 108.1 108.1 108.1 108. 1 108.1 108.1

________________________________ 121.7 116.7 116.1 116.5 117.0 117.6 117.7 118.1 118.4 118.7 119.1 | r120.9} r121.3
RETAIL PRICES

U. 8. Department of Commerce:

All commodities, index*__.____._..___.. 1935-39=100._. 137.8 0 71351 | 1344 r134.0 | r134.8 | r1354 | 1352 135.6 | r135.5 135.1 135.3 { r136.6 | r137.3
U. 8. Department of Labor Indexes:
Anthraeite_ ... _________.__.. 1923-25=100._ 08.6 93.5 93.3 93.3 93.3 93.4 94.1 99.0 99.1 102. 4 99.9 99.9 99.3
Bituminous coal .. . ... do....| 104.4 101. 4 1015 101.6 101.6 101.7 101.8 103.2 103.5 103.8 103.8 104.0 104.3
Food, combined index._____.._. 11935-39=100_.| 135.7 141. 9 139.0 137.2 137.4 138.2 137.3 137.1 136.1 134.5 134.1 134.6 135.5
Cereals and bakery products* -.do____ 108.4 107. 5 107.8 108.1 108. 2 108.3 108.3 108. 4 108.5 108. 1 108.0 108.0 108.1
Dairy products*.__. ... __.___ do___. 133.5 133.7 133. 4 133.4 133.5 133.5 133.6 133.5 133.5 133.5 133.6 133.6 133.5
Fruits and vegetables*. 1401 1878 180.5% 169.8 | 167.0| 166.4 | 162.6] 163.7 | 166.7| 163.0| 162.9 168.8 | 1728
Meats™ . o iceeaaeaa do__.. 129.8 138.3 130.9 129.7 129.9 130.6 130.4 130.9 131.0 130.5 130.6 130.0 130.3
Fairchild’s index:
C(Ambuwd index_.__. ... ___.._... Dec. 31, 1930=100 113.4 113.0 113.0 113.1 113.1 113.1 113.1 113.2 113.3 113. 4 113.4 113.4 113. 4
pparel:
Infants’_ .. 108.2 108.1 108.1 108.1 108.1 108.1 108.1 108.1 108.2 108.2 108. 2 108.2 108.2
Men’s._.. 105.3 105.3 105.3 105.3 105.3 105.3 105.3 105.4 105. 3 105.3 105.3 105.3 105.3
Women’s__. 113.7 112,7 112.7 113.0 13.1 113.1 113.2 113.3 113.6 113.7 113.7 113.7 113.7

Home furnishin 115.6 115.5 115.5 115.5 115.5 115.5 115.5 115.5 118.5 115.6 115.6 115.6 115.6
Piece goods_ - oo ... 112.2 112.2 112.2 112.2 112.2 112.2 112.2 112.2 112.2 112.2 112.2 112.2 112.2

WHOLESALE PRICES

U. 8. Department of Labor indexes:

Combined index (889 series). . _...___.._.__ 1926=100__] »104.3 103.8 103.2 103.1 103.1 103.0 102. 9 103.2 103.3 103.6 103.8 103.9 | 21040
Economic classes:
Manufactured produets_ ... _..______._. do....| »100.9 100. 1 99.6 99.7 99.9 100.0 100. 2 100. 2 100. 2 100. 4 100.5 100.8 | #100.9

Raw materials....__..._______
Semimanufactured articles. .. N 2 A . A . 8 . . . g g
F%m ProduetS. ..o do_._. 125.0 126.2 125.0 123.5 123.1 122.2 121. 4 121.8 121.8 122.5 123.6 123.2 122.9
TainS_ .- oo ...
Livestock and poultry........._._.

Commodities other than farm products do.._.] »99.6 98,7 98.3 98. 5 98.6 98.7 98.8 99.0 99.1 99.3 99.3 99. 6 »99.7
00dS. - et do.._.] 106.5 109. 6 107.2 105.8 105.0 105. 1 105. 8 105.6 104.9 104.5 104.6 104.9 105.Q
Cereal products do____ 94.7 93.6 93.8 93.8 9.4 94.7 9.7 95.1 95.1 95.1 95.1 95,2 95.0
Dairy products -do._..] 110.3 109. 5 108.9 108.9 108.9 109.1 110.9 110.6 110.6 110.7 110.5 110.2 110.3
Fruits and vegetables__.___ .do.___ 137.7 143.6 138.0 125.6 116.7 115.1 118.5 119.3 118.4 120.7 123.3 126.5 126.8

Meats_ ... do._..{ 106.1 111.6 105.9 106. 0 106.0 106.2 106. 3 105.9 106.0 106.0 106.0 106. 2 106. 6
Commodities other than farm produects and foods
1926=100._! »98.5 95.8 96.9 97.1 97.2 97.3 97.4 97.6 97.8 98.0 98.1 98.4 1 2985

Building materials 3
Brick and tile._

Paint and paint materials__
Chemicals and allied products_
Chemieals. _._..._...__._..__
Drugs and pharmaceuticals. _
Fertilizer materials.__....
Oils and fats....___.._.

Fuel and lighting materials . . X . . A : 3
Electricity...._.___.___ 58.8 59.0 57.6 58,1 57.8 58.3 58.7 59. 4 60. 1 59.0 59.9 | _.___.
Gas- ..o - 79.1 7.6 76.3 77.1 77.2 77.0 77.0 76.7 77.2 76.7 77.1 78.4
Petroleum products._..__ d . 3 62.6 62.8 63.0 63,2 63.5 63. 5 63.5 63.5 64.0 64.0 64.0 64.0

Hides and leather products d; . 3 117.8 117.8 117.8 117.8 117.8 116.5 117.0 117.2 116.9 116. 9 116.9 117.0
Hides and skins........._ 3 116.0 116.0 116.0 116.0 116.0 108. 5 111.6 112.9 111.0 111.2 111.2 111.9
Leather_. 101.3 101.3 101.8 101.3 101.3 101.3 101.3 101.3 101.3 101.3 101.3 101.3
Shoes. ._ 126.4 126, 4 126.4 126.4 126.4 126.4 126.4 126.4 126.4 126.3 126.3 126.3

Houseturnishing goods._ 102. 8 102. 6 102.6 102.6 102.6 102. 8 102.8 104.5 104. 2 104.3 104.3 104.3
Furnishings..________ 107.3 107.1 107.1 107.1 107.1 107.1 107.1 107.1 107.1 107.2 107.2 107.2
Furniture___.__._______ 98.1 98.1 98.1 98, 1 98.1 98. 4 98. 4 102.0 101. 4 101. 4 101. 4 101. 4

Metals and metal products 103.8 103.7 103.7 103.7 103.7 103.8 103.8 103.7 103.7 103.7 103.7 | »103.7
Iron and steel _.________. d . 97.3 97,1 97.1 97.1 97.1 97.1 97.1 97.1 97.1 97.1 97.1 97.1

Plumbmg and heating eqmpmenet

Textile products . L . f . f . . . . .
Clothing._.__._____. . 107.0 107.0 107.0 107.0 107.0 107.0 107.0 107.0 107.0 107.0 107.7 107.0
Cotton goods........... . 112.6 112.6 112.7 112.9 112, 9 112.9 112.9 112.9 113.4 113.6 113.9 113.9
Hosiery and underwear 70.5 70. 5 70.5 70.5 71.4 7.7 7L.7 7.7 70.5 70.5 70.5 70.5
Rayon_ ... ...._______ 30.3 30.3 30.3 30.3 30.3 30.3 30.3 30.3 30.3 30.3 30.3 30.3
Woolen and worsted goo 112.5 H2.5 1n2.5 112.5 112.5 112.5 112.5 112.5 112.5 112.5 112.5 112.5

Miscellaneous.... ... _.._. 91.8 92.3 92.6 93.0 93.1 93.2 93.3 93.2 93.4 93.5 93.5 93.5

Automobile tires and tubes - : X 3 3 R : 5 . 3. 8 3.
Paperand pulp. .__________________._____ . 104.3 104.3 104.3 105.6 105. 6 105. 8 106.0 106 1] 106.6 107.2 107 2 107.2
‘Wholesale prices, actual. (See respective commodities.)
PURCHASING POWER OF THE DOLLAR

As measured by—

Wholesale prices...____..__......__..___ 1935-39=100. - 77.1 7.5 71.9 78.0 78.0 78.1 78.2 77.9 71.9 71.6 7.5 77.4 7.4

Costof iving_ ... do.__.| 79.7 80.1 0.7 81.2 80.7 80. 4 80.5 80.4 80.5 80.8 80.8 80.3 | 80.0

Retail food prices. . __________ _..do.... 73.6 70. 4 71.8 72.8 72.7 72.3 72.7 72.8 73.4 74.2 74.5 74.21 137

Prices received by farmersf_ _ ... ... _. do.___ 55.1 54.6 55.1 55,4 55.1 54.8 54.8 54.3 54.3 54.6 54.3 54.3 | 54.8
» Preliminary. r Revised.

* New series. For data for 1939-42 for the Department of Commerce index of retail prices of all commodities and a description of the series, see p. 28 of the August 1943 Survey;
revised figures for 1943 not shown above are as follows: Jau., 130.1; ¥eb., 130.6; Mar. 132.7; Apr. 134.2; May, 135.3. Data beginning 1923 for ‘the indexes of retail prices of the food
subgroups are available on request; the combined index for food, whlch is the same as the index under cost of living above, includes other food groups not shown separately.

1 Revised because of a revision of the basic index of prices received by farmers; for data for all months of 1943, see the Apnl 1944 Survey; earlier data will be published later.
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2
Unlesls ((l)therwise stated, statisliics fthl’ough 1941 1944 1943 1944
and descriptive notes may be found in the i Gone | - I wovem. N R N .
1942 Supplement to the Survey June June ! July August Le?:%er i Obc;f? j\og;;ﬂl Dei)c:;n Jgi}; F:lr);u March | April May
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION ACTIVITY*
New construetion, votal .__.___________._.___ mil. of dol. » 345 713 690 654 567 524 455 39 351 327 312 r 322 r 339

Private, total do.._. » 157 148 151 157 154 153 147 136 133 129 128 137 146
Residential (monfarm)______._________________ do..__ » 68 73 78 81 83 81 79 74 68 63 61 62 64
Nonresidential building, except farm and public

utility, total __ . __ . . ___ mil. of dol. . »28 13 14 16 i8 20 19 18 17 17 17 20 24
Industrial ... ... .. do..__ » 18 8 9 10 12 13 12 10 10 10 10 12 15
Parm construetion. _ _do.... » 20 21 19 17 13 9 6 4 5 7 9 14 17
Public utility. . __.__ .do_.__ »41 41 40 43 40 43 43 40 43 42 41 41 41

Publie construction, total. _do... » 188 565 539 497 413 371 308 255 218 198 184 r 185 r 193
Residential . .......__. do.___ »13 76 63 55 43 39 42 38 28 22 20 r17 r13
Military and naval___ _do__. ? 65 217 203 199 1563 141 101 74 75 66 54 r 56 T 64
Nonresidential building, total . _do__. » 57 181 170 138 118 96 91 90 72 69 70 67 62

Induastrial _do__._ »47 172 159 129 109 87 81 79 62 60 60 57 52
Highway .do... » 2 46 51 33 50 45 34 23 15 13 13 18 22
Al other. o .ol do.._. » 27 45 52 52 49 50 40 30 28 28 27 277 21
CONTRACT AWARDS, PERMITS, AND
DWELLING UNITS PROVIDED
Value of contracts awarded (F. R. indexes):

Total, unadjusted ... . ... ________ 1023-25=100. _ » 37 53 67 63 65 47 53 48 45 38 40 41 r40
Residential, unadjusted ~do__.. »17 36 36 35 35 33 35 30 24 18 18 19 19

Total, adjusted.________. _do___ » 31 45 60 59 65 44 60 61 55 45 40 36 v 33
Residential, adjusted. 4 216 32 36 35 35 34 37 35 29 21 17 r17 16

Contract awards, 37 States (F. W. Dodge Corp.):
Total projects. oo oo .. _number_.| 8309 ] 14,840 15,758 | 12,588 | 14,739 | 11,594 | 15300 | 10,272 8, 577 9,927 9,877 | 10,115
Total valuation......_ _thous. of dol__| 163,866 | 226, 599 413,791 | 175,115 | 213,529 | 184,399 | 252,223 | 150,238 | 137,246 | 176,383 | 179,286 | 144,202
Publicownership_ ... do.__.| 121,924 § 183,167 351,361 | 119,555 | 157,166 | 134,710 | 198,106 | 121,875 | 108,812 | 133,264 | 132,845 | 97,958
Private ownership. 41, 942 46, 432 62, 430 35, 560 56, 363 49, 689 54, 117 37,363 28,434 43,119 46, 441 46, 244
Nonresidential buildings:
Projeets . . oo nurber._| 2,726 3, 056 2,109 3,203 2,877 2,746 2,341 3,486 2,954 2,413 2, 546 2,616 2,888
Floor arca. _thous. of sq. {t..| 10,265 17,2 10, 788 206, 321 11,437 13,074 14,190 23, 569 11,185 11,770 11, 863 12, 284 8,027
Valuation._. ... _____. thous. of dol..] 62,520 § 94,834 { 61,840 | 272,888 | 70,899 | 80,304 | 67,028 | 118,711 | 67,908 | 57,260 | 79,060 | 69,491 { 53,897
Residential building
Projects ... coe_._mumber..| 3,942 % 10,424 | 10,505 | 10,988 8,189 | 10,747 8,156 | 10,438 6, 841 5,239 5,914 5,886 5, 499
Floor area__. -thous. of sq. [t__ 6, 477 14, 060 18, 651 16, 794 i1, 409 14,782 13.733 15, 146 8, 896 5, 353 7,533 , 225 7,251
P \;aluatimi ...................... thous. of dol..| 30,622 § 61,508 { 71,436 | 67,4u3 | 54,080 | 69,739 | 58,384 | 66,157 | 40,997 | 24,861 | 35,164 | 37,772 | 34,476
ublic works:
Projects. oo number. . 1, 264 978 420 1,185 1,214 903 692 1,057 494 563 1,059 995 1,355
UV[aluation ___________________________ thous. of dol..| 38,020 { 85720 | 28,400 | 32,755 | 28,485 ] 33,864 | 30,436 | 38,168 | 26,241 | 23,466 [ 32,596 | 40,097 1 36,137
tilitics:
Projects. .o number.__ 377 244 382 308 353 405 409 343 362 408 380 373
Valuation.__________.____._________. thous. of dol. | 31,795 21, 585 40, 655 21, 651 29, 622 28, 551 29,187 24,002 31, 650 28, 663 31, 926 19, 692
Indexes of building construction (based on bldg. permits,
U. 8. Dept. of Labor):7
Number of new dwelling units provided . 1935-39=100. 65.0 8.5 85.3 102.1 80.8 99. 0 110.7 82.7 64.5 52.2 719 55.3 64.3
Permit valuation:
Total building construction___ 63.8 59.5 60.6 60,1 59. 2 65.7 63.5 58.3 49.9 43.2 52.6 51.3 r62.2
New residential buildings__ . —..do.. 53.1 62.2 68. 2 78.2 61.7 75.1 80.6 62.3 48.6 41.9 55.5 43.7 51.4
New nonresidential buildings. _ _..do___. 60. 4 52,1 48.4 36.9 45.8 51.8 43.5 50.2 44.7 35.9 39.2 47.5 r60.8
Additions, alteratiouns, and repairs_________ do.._ 97.0 2.2 74.9 5 88.1 80,3 6.7 70.2 66. 4 65.1 80.7 78.2 Q0.1
Estimated number of new dwelling units in nonfarm
areas (U. 8. Dept. of Labor):
‘Total nonfarm (quarterly)* __.____ .. ____.. number__ | .....__. 82,000 | ... 76,300 e 74, 400 U 48,800 . ___ ...
_..do.__ 11, 266 14,132 14,798 14,016 17,170 19,197 14, 339 11,178 9,020 12,470 9,592 {710,783
o..do____ 8, 847 10, 150 11,209 9,795 12,348 16, 800 12, 009 9,213 7,321 10, 370 7,423 | 78,021
_..do.__ 1,363 1, 686 1,408 1,535 1,802 1,309 993 977 409 1,165 1,003 956
Maultifamily dwellings. ___.____..____._____ do.___ 1,026 2,906 2, 181 2, 866 3,020 1,088 1,337 988 1, 200 935 1, 166 1,806
Engineering construction:
Contract awards (E. N. R.)§._......_.thous. of dol._| 157,811 { 274,493 | 296, 188 | 161, 548 | 264,285 | 198,879 | 203,632 | 176,460 | 156, 518 | 117,878 | 175,726 | 145,040 | 138,857
HIGHWAY CONSTRUCTION
Concrete pavement contract awards:§
- 5, 743 4, 010 7,611 3, 816 6, 850 4, 5309 2, 507 3, 522 1,046 2,424 3,317 1,863 2,607
- 3, 289 7,242 5, HRE 2,887 4, 206 3,234 1,613 2,411 708 1, 670 2,753 1,109 1,352
1,611 1,104 640 620 1.385 551 369 730 96 325 238 334 672
843 665 1.374 508 1, 169 24 525 382 242 429 325 421 583
CONSTRUCTION COST INBEXES
Aberthaw (industrial building) .______ ... ._.1914=100__ 227 2y 2 S S IR SOOI b2 S S 200 L. -
American Appraisal Co.:

Average, 30 cities_ ... . 1913=100. _ 260 250 251 252 254 254 254 256 256 256 258 259 260
Atlanta____ ce-doo .. 267 256 257 259 261 261 261 262 262 264 267 267 267
New York. ___ .do_. 266 252 254 255 257 257 257 259 259 260 262 262 266
San Francisco- -do.. 236 233 233 233 233 233 234 234 234 234 234 236 236
St. Louis DR I+ S 252 23 244 246 248 248 248 250 250 250 252 252 2562

Associated General Contractors (all types) .. 1913=100__| 223.8 216.0 217.2 217.0 217.0 217.8 218.2 219.0 221.0 222.0 222.0 223. 223.8

E. M. Boeckh and Associates, Inc.:

Apartments, hotels, and oftice buildings:
Brick and concrete:

Atlanta. ... ... __ U. 8. av., 1926-29=100__| 118.0 107.3 108. 2 108.5 108. 5 112.6 112.8 113.1 i14.1 116.2 116.0 116.8 116. 8
New York. ... . do____| 15L.4 138.3 138. 6 138. 6 139. 9 143.8 144.8 144.9 145.2 145.3 145.5 150.8 150. 8
San Francisco- ...do._.. 140. 5 132.5 132.5 133.2 135.3 135.3 ‘ 135.3 135.3 135.3 136.7 137.3 139.6 139.6
Ste Louis. ..o . do.___t 1357 131.2 131. 4 131.7 1317 13171 1322 132.4 132. 4 134.8 134.2 135.3 135.3

r Revised.
» Preliminary.

§ Data for July, September, and December 1943 and March and June 1044 are for 5 weeks; other months, 4 weeks.

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

§ The data for urban dwelling units have been revised for 1942-43; revisions prior to March 1943 are available on request.
The series on new construction are estimates by the U. 8. Department of Commerce.

*New series.

Bureau of Foreign and Domestic Commerce, with the ¢xception of the series

on residential (nonfarm) construction, which is from the U, 8. Department of Labor, and the data for military and naval and public industrial construction since January 1941, which
are from the War Production Board. For revised annual data beginning 1938 and quarterly or monthly data beginning 1939, see p. 23 of the June 1944 Survey. Annual data for 1920-

37 are published on p. 32 of the June 1943 Survey (a few revisions for 1933-37 arc shown in note 1 to the table ou p. 23 in the June 1944 issue).

tion of the estimates are shown on pp. 24-26 of the May 1942 issue. The quarterly estimates of total nonfarm dwellings units include data for urban dwelling units shown above by

Additional data relating to the deriva-

months and data for rural nonfarm dwelling units which are compiled only quarterly; for 1940 and 1941 data, sec p. S-4 of the November 1942 Survey (revised figures for first half of
1942—1st quarter, 138,500; 2d quarter, 166,600); annual estimates for 1920-3¢ arc available on request.

tRevised series.
599264—44——4

Data have becen revised for 1940-43; revisions prior to March 1943 arc available ou request.
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SURVEY OF CURRENT BUSINESS

August 1944

Unless (;)thcrwise stated, statistbicsfthroélgh ]9;:1 1944 1943 1944

an escriptive notes may be found in the . . INovem- . . - .

1942 Supplement to the Survey June June July | August te?_,gger 0151510 I\og::ﬂ D%c&m Jg;\;’l Fg?;u March | April May
CONSTRUCTION AND REAL ESTATE—Continued

CONSTRUCTION COST INDEXES--Continued

E. H. Boeckh and Associates, Inc.—Con.

Commercial and factory buildings:

Brick and concrete:

Atlanta _U. 8. average 1926-29=100.._ 118.4 107.0 107.7 107.9 107.9 112. 4 112.8 112.8 113.8 115.4 115.7 116.8 116.8
New York. oo do._.. 154.8 139.7 139.8 139.8 141.9 146.3 147.3 147.3 147.6 147.7 147.8 154. 4 154.4
San Franeisco. 143.8 135.8 135.8 136.1 159.4 139. 4 139.4 139.4 139. 4 140. 5 140.4 143.1 143.1
St. Lonis ... __ 136.9 133.0 133.1 133. 4 133.4 133.4 133.7 134.0 134.0 135.8 136.0 136.7 136.7
Brick and stoel:
Atlanta. . ..ol 119.1 107.9 107.8 108.3 108.3 112.1 113.3 113.7 114.8 116.7 117.2 118, 2 118.2
New York._ 151. 6 137.3 137.6 137.6 138.2 142.0 144.2 144.3 144.6 144.8 145.1 151.0 151.0
San Francisco. 143.4 136.1 136.1 136.7 137.6 137.6 137.6 137.7 137.7 138.9 139.0 142.4 142.4
St LouiS. e o 137.1 129.7 130.0 130.4 130. 4 130.4 131.8 132.3 132.3 134.5 134.6 136.8 136.8

Residences:

Brick:

Atlanta_ .. do.... 124.1 107.7 09.5 111.3 1113 113.7 113.7 115.3 116.9 120.5 122.3 122.5 122.5

154.2 140.8 142.2 142.2 142.8 145.6 147.1 1472.9 148.3 149.0 150.1 152.6 152.6

140.0 131.0 131.0 133.1 134.2 134.2 13¢4.2 134.6 134.6 136.6 136.6 137.5 137.5

138.6 127.2 128.3 129.7 129.7 129.7 130.0 132.1 132.1 135.6 137.7 137.7 137.7

125.4 108.0 110.3 112.6 112.6 114.2 114.2 116.2 117.0 121.3 123.6 123.8 123.8

155.1 142.9 144.7 1447 145.3 147.5 148.2 149.1 149. 4 150.3 151.6 153.1 153.1

137.8 127.4 127.4 130.4 131.3 131.3 131.3 131.8 131.8 134.1 134.2 134.7 134.7

138.9 124.9 126. 4 128.2 128.2 128.2 123.3 1310 131.0 135.4 137.7 137.7 137.7

Engineering News Record (all ty N 299.9 289.9 201.4 204.1 294.3 294.4 204.5 294.6 295.1 295.3 297.7 208.0 298.7
Federal Home Loan Bank Administration:

Standard 6-room frame house:

Combined index..._._......_......_. 1935-39=100__ 133.0 126.8 127.3 127.1 127.6 129.1 129.8 130.5 130.6 131,40 r13L.7 | r132.2 | r132.6
Materials d 130.7 123.0 123.7 123.4 124. 4 126.0 126.8 127.6 127.8 128.8 ] r 290.1 | r129.7 | r130.2
Labor . s 137.5 134.3 124.3 134.2 133.8 135.0 135.6 136.0 136.1 136.5 § r136.8 | r137.0 | r137.3

REAL ESTATE
Fed. Hous. Admn., home mortgage insurance:
Gross mortgages accepted for insurance. thous. of dol._{ 65,205 | 67,820 | 73,563 | 68,020 | 70,282 | 66,241 70,348 I 66,752 | 56,821 51,304 | 52,334 | 60,747 | 57,926
Premium-paying mortgages (cumulative) mil. of dol..] 5,653 4,917 4,082 5,051 5118 5,186 5,256 5,317 5,385 5, 440 5,494 5, 544 5,601
Estimated total nonfarm mortgages recorded (320,000
andunder)*. ... _._._.__________._ thous. of dol..| 421,631 ] 349,046 | 351,516 | 355,432 | 380,809 | 386,303 | 353,673 | 330,989 | 301,940 | 309,644 | 368,240 | 369,268 | 405,095
Estimated new mortgage loans by all savings and loan

associations, total. ... . .. __ ... thous. of dol. | 140,709 § 108,876 | 111,355 | 117,389 | 122,973 | 115,150 | 103,056 | 97,572 | 80,978 | 98,164 | 116,130 | 122,643 | 132,523

Classified according to purpose:

Mortgage loans on homes:

Construction. ... ... ... do.... 9, 663 8, 946 9,209 | 10,616 13,211 7,452 6,928 | 10,904 7,872} 11,195 9,127 13, 484 7,338
Home purchase........._....._..___. _do._..| 103,276 | 74,885 | 77,555 82,894 | 86,016 | 83,259 | 73,053 | 64,656 | 55000 | 66,138 | 81,846 | 85,568 | 98,872
Refinancing... ... do._..| 14,963 ] 15913 | 14,925 | 14,600 | 13,799 14,025 | 12,767 12, 550 9,976 | 11,955 | 14,422 13, 481 14, 416
Repairs and recondit, g do__.. 2,957 2,707 2,807 2,809 3,229 2,874 2, 638 2, 290 1,521 1, 960 2, 266 2,679 2,967

Loans for all other purposes. ..............._. do_...] 9,850 6,425 6,859 6,470 6,718 7, 540 7,670 7,172 6, 609 6,916 8, 469 7,421 8,931

Loaus outstanding of agenc es under the Federal Home

Loan Bank Administration:

Federal Savings and Loan Assns., estimated mort-
gages outstanding}t. ... ... . .. mil. of dol..| 1,973 1,866 1,871 1,881 1,896 1,909 1,915 1,916 O] [O) 1,927 O] [Q]

Fed. Home Loan Banks, outstanding advances to
member institutions..._._______.__.__. mil. of dol.. 128 90 92 81 130 127 116 110 115 114 99 83 72

Home Owners’ Loan Corporation, balance of loans
outstanding.___._ ... wmil. of dol.. 1,220 1,441 1,419 1,400 1,383 1, 368 1,354 1,338 1,318 1,300 1,279 1,260 1,240

Foreclosures, nonfarm:{

Index, adjusted._.__ 1935-39=100. . 11.4 16.1 15.9 14.9 15.6 13.7 14.3 13.6 11.7 13.7 12.7 10.0 10.9
Fire 10SSeS. o mc oo e e iieeeeal thous. of dol_.} 30,555 ] 26,854 25,016 | 29,193 | 26,488 | 29,661 31,647 | 47,718 | 38,572 | 38,280 | 39,084 | 34,746 | 32,815
DOMESTIC TRADE

ADVERTISING
Advertising indexes, adjusted:t

Printers’ Ink, combined index 133.5 137.7 137.2 123.5 125.6 125.8 130.3 | r128.2 125.1 | r122.3 124.7
Farm papers.........._._____ 148.2 149.0 146.6 135.4 144.2 147.6 138.6 131.8 133.6 133.4 137.3
Magazines. ... 146.9 148.1 133.5 131. 4 130.5 144.0 141.2 138.0 130. 4 130.0 141.8
Newspapers. 114.7 117.7 118.3 107.5 107. 4 104.7 109.7 104.8 104.3 98.7 100.4
Outdoor. . 86.7 88.2 122.3 95.0 1117 121.0 139.0 147.1 144. 5 122.7 113.2
Radio......... 261.5 232.4 275.0 225.2 243.5 243.5 247.9 270.7 252.5 288.6 285.3

Tide, combined index*..___._.._....__. 152.2 162.0 154.9 143.2 140.5 137.9 150.0 144.8 135.5 135.1 142.6

Radio advertising:

Cost of facilities, total.___.____.__..______ 12,318 12,917 13,114 14, 266 14,412 15, 287 15,424 14,704 | r 15,906 15,652 | = 16,138
Automobiles and accessories 692 80/ 695 734 740 725 774 75 782 811 81
Clothing. ... ... ... 70 84 135 164 173 202 187 177 179 167 159
Electrical household equipment.. . _ 85 93 79 100 80 80 101 81 81 110 88
Tinaneial. . ... ... 162 64 60 84 80 118 121 126 177 158 172 178 1563
Foods, food beverages, confections. 4,408 3,360 3,409 3, 582 3,710 4,053 4,051 4, 366 4, 250 4,072 4,502 4,375 4,652
Gasoline and oil... 597 512 51 549 537 576 598 37 662 634 675 66 640
Housefurnishings, 122 50 67 66 63 K] 63 63 108 93 108 136 115
Soap, cleansers, etc.. 944 1,028 941 959 1.014 963 989 994 936 934 1,008 920 1,017
Smoking materials....._..._.____ 1, 555 1,638 1, 509 1, 454 1,454 1,621 1,696 1, 760 1,742 1,662 1,817 1,628 1,657
Toilet goods, medical supplies.... 4,212 3,623 3,552 3, 672 3,72 4,023 4,080 4,188 4,274 4,081 4,379 4,208 { 4,573
Allother ... . ... . ... do_._. 2,136 1,416 1. 418 1, 567 , 984 1,839 1,821 2,047 2,172 2,054 2,201 2,457 2,265

Magazine advertising:

Cost, total . .. eeicaieiceaan do....} 21,703 18,459 | 17,223 8,630 1 20,990 | 24,490 | 24,445 | 21,062 ( 17,749 | 21,079 | 22,852 | 24,889 | 24,275
Automobiles and accessories. . 1,773 1,282 1, 565 1. 653 1, 588 1,739 1,579 1,333 1,117 1,416 1,418 1,716 1,844
Clothing. ..._..__.._._......... 1,192 934 429 000 1,918 2,072 1,761 1,276 691 1, 256 1, 963 1,962 1,724
Electric household equipment 609 514 414 vd 496 663 589 630 426 542 636 705 713
r Revised, {Minor revisions in the data for 1939-41; revisions not shown in the August 1942 Survey are available on request; data are collected quarterly.

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

1936 are available on request.

tRevised series. The index of nonfarm foreclosures has been revised for 1940 and 1941: revisions are shown on p. S-6 of the May 1943 Survey. Indexes of advertising from Printers’
Ink have been changed to a 1935-39 base and the seasonal correction factors revised; revised 1942 mouthly averages: Combined index, 104.5; farm papers, 87.9; magazines, 94.1; news-
papers, 95.7; outdoor, 104.2 radio, 173.6. All revisions will be published later,
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1942 Supplement to the Survey June June Aungust teSn(iIt)J or o~ obveim D%(g}rm I March | April | May
DOMESTIC TRADE—Continued
ADVERTISING—Continued
Magazine advertising—Continued.

Cost—Continued.

Finaneial ... . ... 417 407 314 401 434 405 452 481 476

Foods, food beverages, confections_ 3,153 2,772 2, 620 2,749 3, 648 3,107 3, 897 3, 581 3,619

Gasolineand oilo..._._.._..____ 498 412 443 425 462 226 408 545 593

Housefurnishings, etc- - 985 745 451 838 842 8§25 811 1,061 1,157

Soap, cleansers, ete.._____.. 722 476 271 338 408 207 687 804 697

Office furnishings aud supplies. 313 267 279 363 413 335 357 426 440

Smoking materials. ....______. 830 804 914 922 1,130 895 836 969 959

Toilet goods, medical supplies.. 3. 863 3,280 3,069 3,412 4,612 3, 642 3,930 4,219 4,083

Altother .. do. 7,348 6, 567 7,049 7,538 8. 566 8,091 7,757 8,417 | r7.969

Lineage, total. ... ... ... . __.__ thous. of lines_.| 2,993 , 3 2,965 3,185 3,342 2, 586 3,637 3,709 3,456

Newspaper advertising:

Lineage, total (562 cities) ... ... ... do_.__ 112 631 | 114,016 113,215 | 126,785 127,631 | 127,405 117,751 § 116,471 | 117,776
Clas%lﬁed ______________ 29, 308 31,388 | 30.923 27,105 25, 585 26, 377 27,168 27, 854
Display, total.. 84,709 81,827 | 95,862 100, 526 | 101, 820 91.374 1 89,303 | 89,922

Automotive.__ 3,079 2, 664 2, 620 3,920 , 950 2, 040 3,026 3,527
Financial. . 1,323 1,252 1,583 1,203 1,343 1, 638 1, 587 1,327
General 21,099 17,733 23, 800 24,422 21,094 21, 769 21,713 22,164
Retall o il 58, 208 60,178 | 67,858 70, 890 76,433 65,927 | 62,978 { 62,904
GOODS IN WAREHOUSES
Space occupied in public-merchandise warehouses §
percent of total_.|___...... 85.0 85.6 85.3 85.3 85.9 86.7 v 86.1 86.6
POSTAL BUSINESS
Air mail, pound-mile performance.._..._._.__ millions. . |......... 5, 551 6,393 6,355 | 6,842 | oo i e e
Money orders:

Domestic, issued (50 cities):

Number_ _ .. thousands..|--....... 7,770 5,478 6,385 8,137 6,991 8,088 5,938 5,639

Value ... thous. of dol__|._._..._. 158, 381 86, 570 | 116, 970 101, 110 | 119, 446 182,796 | 110,676 | 111,672

Domest!c, paid (50 cities)

b 17, 636 13,867 | 15,118 15,413 15, 946 19,792 | 15,596 | 13,715
262, 532 170,463 | 208, 060 182,703 | 204, 969 329,082 | 238,989 | 171,884
CONSUMER EXPENDITURES
Estimated expenditures for goods and services:*

Total. - ciccaaae mil. of dol.. 7, 590 7,388 7,672 7,957 9, 110 7,958 7,787 77,990
Goods. oo oo - 5,140 4,954 5,237 5, 501 6. 623 5,432 5,272 » 5,458

I %ervnces (including gifts) . 2,451 2,434 2,434 2, 456 2,486 2,526 2,515 | »2 532

ndexes:

Unadjusted, total . 156.1 150.3 159.3 165.1 184.8 159.3 159.8 { #1617
Goods. .. ... 166. 3 158. 2 171.8 180.3 210.8 169.5 170.1 1 »173.0
Services (including gifts). 138.2 136.4 137.3 138.5 139.1 1415 141.8 | »141.8

Adjusted, total.....__._._._ 155.2 155.3 154.9 162.2 160.1 165.8 159.3 { »160.7

oods_ ... ... 164. 6 164.8 164.7 175.5 172.4 179.3 169.7 1 »170.9
Services (including gifts). .. ... .....__.__. 138.7 138.6 137.6 138.9 138.5 142.0 1410} »142.9
RETAIL TRADE
All retail stores:t

Estimated sales, total ... ... ... 5, 592 5,365 5,230 5, 457 5, 639 6, 698 5, 601 5, 439 5,721

Durable goods stores._ .. 862 836 818 815 829 939 793 767 873
Automotive group._. 253 250 252 244 223 217 230 223 251
Motor vehicles... . 175 183 188 177 154 142 167 160 179
Parts and accessories.__._.__ 78 67 64 67 €9 75 63 63 72
Building materials and hardware_ . 344 302 301 310 304 281 289 307 341
Building materials. ______.__ 209 182 195 203 197 168 173 180 201
Farm implements 41 37 30 31 29 25 36 39 41
Hardware...._.__. 93 83 7 76 7! 89 80 88 99
Homefurnishings group. ...._.._._._..._... 197 210 195 190 203 236 184 185 212
Furniture and housefurnishings. 156 167 153 15 160 183 143 147 172
Household appliance and radio 40 42 42 40 44 53 41 38 40
Jewelry stores........ 69 74 69 72 99 205 90 52 69

Nondurable goods store: 4,729 4,528 4,412 4, 642 4,810 5,759 4,808 4,672 4,848

Apparel group......._. 520 540 418 544 508 797 578 579 576
Men’s clothing and fu 133 136 84 117 149 221 118 131 133
Women's apparel and ACCeSSOTIeS..— ... 220 210 210 261 276 352 299 262 264
Family and other apparel._.___.._._.___. 74 74 60 76 90 126 78 81 82
Shoes_ .. ooo_._ 93 121 64 90 83 98 84 106 98

Drug stores. - oooo e oo 239 223 226 224 233 330 242 230 242

Eating and drinking places_______._._.__.___ 745 672 726 726 725 765 762 748 761

F00q ZrouD a e oo i e 1, 539 1,474 1,493 1,497 1,419 1, 567 1,456 1, 446 1,517
Grocery and combination. .. ____._.____ 1, 200 1,115 1,127 1,130 1,079 1,187 1,121 1,118 1,172
Other food oo oeom o 339 359 366 367 340 380 335 328 345

Filling stations. . ... 231 220 218 215 207 211 207 199 227

General merchandise group.___.__..._ 824 796 733 831 996 1,294 850 830 858
Department, including mail order do.. 498 479 435 516 651 806 544 503 516
General including general merchandise with

00d - i mil. of dol. . 116 11 107 111 113 134 108 112 120
Other general merchandise and dry goods

of dol.. 96 93 84 95 105 148 87 94 102

Variety . oo do.... 114 113 108 110 127 206 112 121 119

Other retail stores.... - 631 602 597 605 633 795 712 640 666
Feed and farm supply - 166 168 162 158 173 167 187 183 190
Fuel and ice....... 113 126 138 137 116 157 170 128 118
Liquors...-.- 141 106 102 111 122 170 146 130 139
Other...o.co.. 212 202 194 199 223 301 209 | 198 218

» Preliminary. - Revised. § See note marked ““§” on p. 5-6 of the April 1943 Survey in regard to enlargement of the reporting sample in August 1942.
*New series. Comwparable dollar figures for 1939-42 for the series on consumer expenditures are available on p. 8-6 of the March 1943 and later issues of the Survey, and p. 7 of
the April 1943 issue; these monthly series, first presented in the October 1942 Survey (pp. 8-14), were later adjusted to accord with annual estimates published in the Survey for
March 1943 (p. 20, table 9) and May 1942 (p 12, table 3); revised annual estimates, including a detailed breakdown of the data, are shown in table 2 on pp. 9-11 of the June 1644 Sur-
vey; the monthly series will subsequently be ad]usted to these revised annual estimates.
tRevised series. Data on sales of retail stores have been completely revised and are shown in greater detail than formerly; for figures for 1929, 1933, and 1935-42 and a description
of the data, sce pp. 6-14, 19 and 20 of the November 1943 Survey. The 1943 figures have been revised in this issue, where necessary, to ad]uft.t}*e series to 1943 totals for the basic
data; also the seasonal adjustment factors for some of the indexes on p. 8-8 have been revised to take account of shifts in Christmas buying; revisions for January-May 1943 are avail-

able on request.
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Unless ((l)therwise stated, statistl;lcsfthrough 1941 1944 1943 1944
an escriptive notes may be found in the Qe o I Naver .l . . .
1942 Supplement to the Survey June | June ll July | August it e]ﬁ“; or % O}LC‘I" ‘\(;"E‘im Dei)cgrm J 3{};’ F Zl;;u March | April | May
DOMESTIC TRADE-—Continued
' |
RETAIL TRADE—Continued | |
All retail stores—Continued. ‘ !

Indexes of sales:t |

Unadjusted, combined index......... 1935-39=100._{ 174.1 167.7 5.7 161. 8 I 1746 179.0 206.3 153.8 156. 2 163. 8 170.1 175. €
Durable goods stores____.. d 107.9 104.6 0, 6 10L.6 ! 105.7 107.0 117.4 86.8 87.3 95.7 98.8 108.5
Nondurable goods stores. 195.7 188.2 0 181.4 | 197.1 202. 4 35. 3 175. 6 178.6 192.6 193.3 197.5

Adjusted, combined index.__.____ 171.1 164. 5 35. 1 167.7 168.3 172.5 171.8 177.2 176. 4 179.5 168. 4 1747

Index eliminating price changes 126.0 122.7 3.7 126.3 125.4 128.9 128.0 132. 4 132.2 134.2 124.9 126.7
Durable goods stores 10L.5 97.5 .4 1025 101.9 102.8 100. 4 105.6 105. 1 107.9 98.9 100.5
Automotive_________ 53. 4 52.7 3.6 56.2 56. 5 54.7 53.5 55,4 54.7 55.2 53.2 56.1
Building materials and hardware 152.9 134.5 .2 143.8 132.8 145.0 141.1 155.9 158.7 150. 8 149.9 140.2
Homefurnishings,.__ 139. 4 148. 4 3.8 148.8 146.5 150.2 146.3 150. 8 141.2 143. 4 136.4 134.1
Jewelry...o.o.._..... 268.8 289.4 A4 327.6 328.2 327.8 324.0 310.7 335.8 465, 4 263.5 281.6
Nondurable goods stores 193.8 186.3 . 8 189, 0 190.0 195.2 195.1 200. 6 199.6 202.9 191.0 1949
206, 0 215.0 3.7 205. 4 169.3 2156.6 211. 4 219.6 219.5 235.7 204.2 218.3

203. 1 189. 6 . 6 186. 2 197.3 204.1 219. 6 202.6 199. 5 207. 8 199.1 200. 6

289, 8 261. 5 9. 4 258.8 256, 2 202.3 297.2 322.4 320.3 309.3 301.0 201.3

1940 186.7 .5 190.0 1.4 190. 2 191.5 190. 5 187.5 190.0 184.7 192.1

Fﬂhng stations...._ 104.0 98. 6 4. 4 9. 8 68, 4 101.6 104. 4 104. 2 106. 1 104. 6 99.3 103.0
General merchandise. . 159. 4 155.0 158.9 1648 168.1 163. 8 162.2 171.2 171.7 174.3 159.1 160. 2
Other retail stores.____ 221. 5 211.7 214.9 221.0 213.8 217.5 216.7 226.1 226.7 235.9 220.2 2210

Estimated inventories, total*_ 6, 280 6, 205 6, 312 635 6, 793 6.739 5,065 5, 959 6, 233 6, 381 6,343 | 6,206
Durable goods stores*_____ 1, 901 1, 916 1, 890 1,004 1,861 1, 826 1,704 1,701 1,774 1,820 1,874 . 71,910
Nondurable goods stores*_ . . 4,379 4, 289 4,422 4,72 4,932 4,913 4, 261 4,258 4,459 4,561 4,469 ' r 4,386

Chain stores and mail-order houses: | !

Sales, estimated, total* , 2568 1,202 1, 146 1, 111 1,325 1,271 1, 535 1,082 | r1,052 1 1,247 . 71,290
Automotive parts and accessories*. 20 24 24 24 24 24 26 17 18 1 13 24
Building materials*. __ . . . .__ 49 43 43 46 5 47 3% 37 31 36 45
Furniture and housefurnishings*. 18 17 17 r 17 r21 20 23 12 13 16 &)
Apparel group*. ___.___. ... _. 165 165 116 120 174 166 218 126 ri2t 179 r178

Men’s wear*__ 25 23 13 13 27 27 35 17 16 26
‘Women's wear*. 80 73 62 67 87 85 114 66 66 96 £ 40
Shoes*_ . 47 57 31 30 46 40 50 33 28 40 48

- 55 53 54 52 56 56 79 52 51 57 r 55

Eating and ng*___ 42 39 41 42 43 42 44 42 39 42 43

Grocery and combination*_ _ 400 358 281 252 388 352 334 376 350 7 381 397

General merchandise group*. ___________.____ . 320 314 282 201 364 376 462 248 257 322 340
Dcpartment dry goods, and general morchan-

dise” . s mil. of dol_. 175 169 147 149 171 106 191 253 125 124 159 187
Maxl-order (catalog sales)*_ ___________..____ do_.__ 39 41 31 41 54 59 67 52 35 42 39 42
Variety* . o do._._ 99 67 et 4 95 166 110 178 81 84 97 103
Indexes of sales:
Unadjusted, combined index*. .______ 1935-39=100._| 168.8 162. 4 146.4 166. 6 171.1 174.6 206.3 145.8 | r146.8 162.2 . 1716
Adjusted, combined index*. __ _do____ 166. 2 160. 0 1877 162.7 161. 5 1645 160.7 174.0 1 7169.7 171.5 163.5 | r167.4
Automotive parts and accesso 127.6 114.3 120. 6 130. 4 138.7 141, 1 128.7 117.9 121.6 117.7 119.5 1 27.4
Building materials*. .. ___._____ 165. 5 146. 4 151.1 148, 4 161. 2 161. 6 156. 4 170.5 155.6 152.8 159.4  r150.6
Furniture and housefurnishings* 174.3 168. 5 185, 6 163.6 165. 0 160.3 144.9 155.8 154.8 167. 4 160.6 | 71819
Apparel group*__.___________ 199.9 200. 0 179. 4 204.6 203.2 208.5 201. 5 242.1) 7227.3 229.1 | r212.6 ; r217.2
Men’s wear*_ .. 166.3 157.2 133.4 168.7 { r161.2 170. 8 170.8 152.0 160. 7 2049+ 7171.2 0 r190.9
Women’s wear*_ 270.9 218.3 245.6 202.2 283.3 285. 2 26%. 3 336.4 1 r323.1 316.8 | 72966 | *301.4
Shoes*_____.__ 147.1 178.4 138.3 135.4 146. 7 153.3 152.1 200. 3 168, 1 152.6 151.1 | r145.8
Drog* ... 186. 3 180. 1 179.1 174.3 181.8 187.5 198.1 178.0 177.1 191.2 182.1 | r 1827
Bating and drinking*______ 189. 2 176.7 181.4 176.3 171.3 178.9 167.1 182.8 178.3 176. 4 175.2 | r184.2
Grocery and combination*. _ 1821 164. 9 163.0 1661 167.9 165.3 164.0 175.1 167.8 169. 8 169.3 | 7 178.7
General merchandise group* 157.7 156. 3 152.7 150. 4 152.9 161.7 163.1 176.9 177.0 176.3 161.5 { r 1617
Department, dry goods, and ggnelal merchan-
dise* . .. 1935-39=100. _ 171.5 167. 4 T 1764 166.7 161. 0 174.2 171.2 109.0 | r198.9 188.5 173.6 ¢ 7176.5
Mail-order* ________ . ... do.... 114.3 120.5 134,40 1421 122.8 136.2 98. 6 127.9 140. 2 158.4 124.0 116.1
Variety* . e do.... 157.9 157.2 161.9 155. 4 154. 5 154.7 152. 4 168.7 162.0 166.0 161. 6 1619
Department stores: -

Accounts receivable:

Instalment accounts§__ ... _____. 1941 average=100_. 34 42 39 38 38 40 44 48 44 41 40 38 36

Open accounts§ ... _ .. _____.__.______ do___. 78 76 64 63 74 81 90 109 82 72 79 79 82

Ratio of collections to accounts receivable:

Instalment accounts$ 31 29 30 32 33 37 7 35 30 31 36 31 33

Openaccounts§_ ... . ... _____._____. 63 62 62 62 62 045 66 63 61 61 65 63 64

Sales, unadjusted, total U. St 162 155 126 139 173 186 214 272 137 142 170 173 178
Atlantat._________ - 199 175 166 179 213 233 257 336 179 194 219 228 228
Bostont. 144 138 102 110 152 161 184 255 119 115 144 161 162
Chicagof- 160 154 124 136 166 174 200 253 133 133 161 16% 170
Cleveland} 157 155 126 143 168 182 214 262 132 133 167 170 r 179
Dallast R 203 183 160 183 232 250 269 343 177 200 227 228 228
Kansas Cityt. 177 172 145 163 106 203 219 283 145 160 182 183 r 194
Minneapolist. 152 144 117 132 166 168 192 224 119 122 140 159 * 161
New Yorky. _ 132 122 89 98 140 156 181 226 112 114 138 136 r 141
Philadelphiat_ 144 T 136 106 112 151 173 201 256 122 124 162 159 r 161
Richmondt_ .. 182 177 141 155 208 212 252 332 152 159 203 193 219
St. Louist. ... 170 166 137 152 18% i 224 277 149 153 185 183 197
San Franecisco... 193 184 165 150 197 219 254 324 166 178 197 192 r 202

Sales, adjusted, total U. ST. 17 167 171 165 162 173 181 165 174 176 185 173 181
‘\tlantaf _______ 237 209 221 201 210 222 220 208 224 225 225 222 233
Bostont. 151 145 147 143 139 145 158 148 148 148 162 157 164
Chicagot.__ 163 157 168 161 151 169 174 154 175 164 175 167 r 167
Clevelandf_ . 166 164 171 164 158 170 178 166 165 166 183 164 r 181
Dallast. ... 245 220 220 208 211 231 227 215 206 211 247 232 228
Kansas Cityt. 192 187 183 174 179 194 203 174 197 203 193 181 r 192
Minneapolist. 153 16 148 149 147 18 166 16 160 176 159 157 T 161
New Yorkf. 142 131 133 134 132 136 144 130 134 137 157 7138 149
PhlladelphlaT 160 r 151 154 143 148 153 160 144 158 157 173 162 | 168
Richmondj. . 203 197 200 187 103 191 215 187 208 209 212 199 ‘ 211
St. LouisT_.. 189 184 | 185 | 157 171 188 167 172 182 194 195 173 ¢ : 197
San Francisco.._ 210 200 i 199 ¢ 198 189 211 ¢ 212 ¢ 206 208 209 218 201 | 216
r Revised., & Minor revisions in the figures prior to November 1941, which have not been publis‘hvd, arc available on request.

* New series. For data for 1929, 1933, and 1935-42 for the new chain store series, see pp. 15 t0 17, tables 2, 3, and 4, of the February 1944 Survey. The 1943 figures were revised in
the July 1944 Sarvey to adjust the estlmatos, where necessary, to 1943 totals for the basic data: also the seasonal ad)uxtmcm factors for some series were revised to take account of shifts

in Christmas buying; scattered revisions for January-March 1043, which have not been published, are available on request.

tories will be published later.

tRevised series.  See note marked 1’ on p. S-7 regarding revision of the indexes of retail sales and the source of earlier data.

necessary, and a recalculation of seasonal factors; in addition, all series have been computed on a 1935-39 base.
Indexes for Atlanta, Dallas, and Richmond, have been shown on the revised basis be

Data beginning 1939 for the new estimates of retail inven-

The indexes of department store sales for the United
States and the indicated districts have been revised for all years; the revisions reflect primarily enlargement of the satmples, adjustment of indexes to 1929 and 1939 census data, where

The Boston index is a new series from the Federal Reserve Bank.
inning in the Febroary 1944 Survey and for other districts and the United States beginning in the

June 1944 issue; indexes beginning 1919 for Dallas are on p. 20 of the ¥ebruary 1944 Survey, “and indexcs for Richmond beginning 1923 are on p. 22 of the June 1944 issue. All data will

be published later.
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Un]eis ilntherwisc stated, statisiiicsfthro:lxgh 19]41 1944 1943 1944
and deseriptive notes may be found in the P I Nevem. N - > ~ }
1942 Supplement to the Survey June June July August te%ﬁ%er Obcet;) ‘\‘Ob‘e?‘m Dele)czs;n JZ?; F t;l;);u March | April May
DOMESTIC TRADE—Continued
RETAIL TRADE—Continued
Department stores—Continued.

Sales by type of credit:*

Cashrsales. ... ... - 60 63 62 61 61 61 65 64 63 62 62 62
Charge account sales 1 36 32 33 34 34 34 31 32 33 34 34 34
Instalment samb ceeecdoa ool 4 5 5 5 S 5 4 4 4 4 4 4

Stocks, total U. 8., end of month: 1‘

Unadjusted_. 148 136 144 160 166 170 165 133 137 147 150 r 150 7151

Adjusted . ___ 155 143 160 167 160 152 143 142 153 154 147 r 144 r 147
QOther stores, ratio of

instalment accounts:

Fuarniture stores .. 23 21 22 22 21 22 23 22 20 20 23 23 25

duuwnuld aj )pllullcb stora: 28 21 21 21 21 22 23 22 22 22 26 26 r26

Jewelry stores. 30 33 34 34 33 37 39 55 31 31 34 28 30

’Mml order and store sale
Total sales, 2 companies. _ ... ... .___.thous. of dol. .| 123,969 § 121,285 | 103,052 ! 111,041 | 133,422 | 149,087 | 156,922 | 167, 290 95, 552 97,662 | 132,007 | 123,675 | 131,971
f\[m tgomiery Ward & Co__.. . ... . ___do._..{ 47,105 52, 140 41, 811 47,443 54, 280 60, 647 64, 452 69, 204 35, 810 37,516 53,383 48, 247 50, 160
Roebuek & Co. ; e odoo ] 76,864 69, 145 61, 240 63, 598 79, 142 88, 441 92, 469 97, 996 59,740 60, 145 78,624 75,428 81,810
B of general merehandise:

’1\>Lal . 8., une ]'ljllbl(,d _______________ 1920-31=100. . 155.4 161.6 125.0 157.2 204.3 225.5 241.5 215.9 138.6 158.0 197.1 172.7 -161.4
Yast. .. N do.___ 141.5 162.7 108.0 148.9 184.4 214.0 242.5 190.9 131.1 143.1 200.0 164.0 151. 8
Sonth . .. ... ... ... . 198. 4 192.3 151.6 184. 5 291. 6 322.7 320. 4 2711 194.7 256. 8 261. 5 228.0 205. 4
Midd N 138.2 145.9 111.4 143.8 178.6 195, 2 216.0 191. 4 119.6 132.9 177.6 151.2 143.0
Trar We - 194. 4 205.7 167.9 188.1 219.6 244. 4 260. 3 276.0 155.9 160.6 1¢3.8 188.4 181.1

Total U. 8, ‘Ld]llbtcd. . 1706 177. 4 171.2 192.2 193.3 173.6 185.7 135.0 182.2 195.3 224.5 187.9 175.8
East. . ooceoo.o. - 154.1 166. 3 151.2 186. 8 187.5 166.3 188.2 114.7 172.5 174.9 222.7 172.0 165.0
South. . - 246.8 239.2 223.2 255.9 264.1 217.7 233.4 180.5 246.1 281.7 289.6 258.8 242.2
Middie We - 146. 4 154.5 150.9 174.2 174.2 153.7 164.7 122.7 156. 4 167.2 200.5 161.9 151.0
Far West. ... 204.0 215.8 204.8 204.2 137.6 203.4 214.6 169.1 212.1 217.0 235.5 211.0 201.4

WIHOLESALE TRADE
Bervice and iinited function wholesalers:*

Estimnated sales, total ... .. . __. il. of dol._| 3,485 3,331 3,322 3,441 3,454 3,469 3,436 3,518 3, 262 3,251 3,625 3,314 3,470
Durable gnods establishimoents. do.... 882 883 832 857 843 837 827 812 776 866 4 870
Nondarabie goods establishments_ do. . 2, 603 2, 448 2, 490 2, 584 2,611 2,632 2,609 2,706 2, 518 2,475 2,759 2,474 2, 600

ATl wholesalers, estimated inventories*. . __ do..__ 4,088 3,882 3,828 3,877 3,893 3,959 4,117 3,965 4 052 4,089 4,097 4,121 4, 146
EMPLOYMENT CONDITIONS AND WAGES
EMPLOYMENT
Estimated civilian Iabor force (Bureau of the Census):*

Labor iorce, total 55,220 { 56,040 | 55,440 53,910 | 53,080 | 52,550 ; 51,990 | 51,430 | 51,150 ; 51,360 i 52,060 | 52,840
Male ....._. 36,880 | 37,380 | 36,990 35700 | 35310 | 35080 | 34,780 | 34,640 | 34,520 | 34,480 | 34,880 | 34,910
Female . _. 18,340 | 18,660 | 18,450 18 210 | 17,770 17,470 | 17,120 | 16,790 | 16,630 1(), 880 | 17,180 | 17,930

Kmploymeng. 54, 000 54,750 54, 370 52, 950 52,170 51, 680 51,010 50, 350 50, 260 50, 490 51, 290 51, 960
Male .. 36, 220 36, 670 36,440 35, 210 34,820 34,610 34,220 33,990 34,010 34,010 34,440 3,490
Female_ . 17,780 18, 080 17,930 17,740 17, 350 17, 040 16, 790 16, 360 16, 250 16, 480 16, 850 17,470
Agricultaral 5 9, 820 9, 700 9, 640 9, 050 8,400 7,700 6, 820 6, 600 6, 650 6, 910 7, 500 8, 600
Nouagricultaral. . cdoo_.f 43,860 § 44,180 | 45,050 | 44,730 43,900 | 43,770 | 43,930 ; 44,190 | 43,750 | 43,610 | 43,580 | 43,790 | 43,360

Unemployrient. . .do. . 1,000 1,220 1,290 1,070 960 910 870 890 1,080 890 87 77 880

ericultural establishments:
justed (U. 8. epartment of Labor):
y 04 al 38,627 1 39,859 | 39,921 | 39,860 39,678 | 39,718 | 39,847 | 40,197 | 38,965 | 38,840 | 38,748 | 7 38,602 | r 38,598
16, 109 16, 908 17,069 17,182 17,136 17,194 17,238 17,080 16,825 16,735 {16,582 (16,312 [r 16,159
835 839 888 882 8380 873 863 867 858 858 852 844 r 837
. 695 1,288 1,222 1,169 1,091 1,002 918 829 764 715 678 T 683 r 688
T mnworv 1 ¢ ¢ uti .do...f 3,797 3, 656 3,680 3,694 3,688 3,689 3,683 3, 669 3,664 3,704 3,723 | v3,744 | r3,771
['rade _.do..__ 6,957 6, 982 6, 920 6, 875 6, 936 7,076 7,245 7,554 6,919 6, 867 6,919 | 6,968 | r6,961
Financial, service, and misccllaneou: _.do___. 4,341 4,174 4,230 4,172 4,079 4,037 4,078 4,127 4,128 4,131 | r4,123 | 4,236 | r4,250
Government. ... ... do_...| 5893 5, 962 5,913 5,886 5,868 5,847 5,822 6,071 5,807 5,830 5,871 5,905 | r5,932
Adi‘m‘wd (I*ederal Reserve):
al ..do. 38,550 § 39,775 | 39,876 | 39,737 39,475 | 39,486 | 39,526 | 39,479 | 39,454 | 39,352 | 39,079 | r 38,8068 |~ 38,675
Manufs acturing. _doo .. 16, 109 16, 908 17,059 17,097 17,051 17,108 17,152 16, 995 16, 910 16, 819 16,592 | r 16,394 | r 16, 240
Mining. ... . _do____ 339 893 888 878 876 869 859 863 862 862 852 848 T 841
Counstruction.. . - .do 681 1,263 1,164 1,082 1,020 936 891 864 830 786 737 r 719 T 675
T d’x\pm tation and Duhhc “utilities. - 3,759 3, 620 3,634 3,639 3,633 3,671 3,683 3,687 3,720 3,780 3,780 | r3,763 | r3,77L
6,692 7,017 7,061 7,015 7,006 7,006 7,000 6, 962 7,096 7,043 7,046 | 6,982 | r6,996

tot. al (U 1)0;)* 0[ Ldbor) 12,074 13,827 13,911 13,990 13,935 13, 965 14,007 13,878 13, 669 13,594 | r 13,406 13,172 | r 13,023

Durahle goods. .- ... ... 7,822 8, 252 8, 206 8,321 8,319 8, 380 8, 456 8,403 8,207 8,240 | 8,121 | 77,977 | 77,885

Ivon and stecl and their produc S i (s M 1, 659 1,719 1,715 1,718 1,721 1,731 1,744 1,736 1,721 1,714 1, 691 I 664 | 1,656
Blast furnaces, steel works, and rolling mills

thous. .j.._.._.__ 521 518 515 512 510 508 503 498 496 491 486 482
Fiectrical machiner, [P o [+ S 724 703 714 717 725 734 751 751 748 752 750 739 T 731

Machinery, excep wetrical.. ... do..__ 1, 189 1,251 1.25¢ 1,251 1,248 1,255 1,263 1,257 1, 250 1,237 1,219 1,195 | r1,182
\[an‘II(‘lV and achine-shop ploducts,_,,do [ . 493 495 497 496 "199 501 500 499 493 484 476 473
Machiue tools._..._ .. _____ d 15 111 106 101 97 95 92 89 86 83 80 79

Autorebiles. oo oo do 676 694 714 734 751 760 759 751 739 725 710 * 698
Transportation equipment, except automobiles
thous....| 2,087 2,288 2,308 2,304 2,299 2,324 2,337 2,318 2,276 2. 257 2,213 2,175 | * 2,137
Alverait and parts (except engines)...___..__ do.___|..___. 724 733 736 728 739 743 731 720 708 .
Shinbuilding and boatbuilding. - . 1,083 1,090 1,082 1,080 1,084 1,086 1,079 1,049 LOO .
Nonierrous metals and products___ 386 415 414 415 417 422 426 420 417 413 | 404 393 388

throu'vh the July 1944 issue; data bezinning January 1941 will be published later.

jes. The new series ont department store sales by type ol credit have been substituted for the series relating to instalment sales of New England stores shown in the Survey
Collection ratios for furniture, jewelry, and household appliance stores represent ratio of collections

Lo accounts recelv able at bu’nmmv of mouth data beginning February 1941 are on p. S-8 of the April 1942 Quney, data back to January 1940 are available on request; the amount

1enf accounts ol

nding are shown on p- 3-16 under consumer credit. I
ventories for 1938-42, see p. 7 of the June 1942 Survey and p, S-2 of the May 1943 issue.
inni in the May 1944 Survey; revisions beginning March 1940 will be published later.

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

Estimates of civilian labor force, employment, and unemployment are shown on a

< asti

+ sories. Thu index of department store stocks published on a 1923-25 base through the May 1944 Survey has been recomputed on a 1935-3% base.
employ oS i ot igricaltural establisiunents have been revised beginning 1939 to adjust figures to levels indicated by final Unemployment Compensation data through the last quarter
of 1942 and to other data collected by government agencies; figures shown currently supersede those published in issues prior to the June 1944 Survey; revised estimates for earlicr

years will be published later.

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

The estimates of
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Unle;s ((i)therwise stated, statistg;:sfthroéxgh 19;:‘1 1944 1943 1944
an escriptive notes may ound in the . N - . R . .
1942 Supplement to the Survey yune | June | July | August | S 1 Goto- | Novem-) Decom Janu Fg}’;" March | April | May
N4 T M
EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT—Continued
Estimated wage earners in mfg. industries—Continued.*
Durable goods—Continued.
Lumber and timber basie produects.. thous. - 429 482 484 482 467 463 463 454 436 434 432 426 r 425
Sawmills. ... .. .. do. .. 264 265 264 256 253 253 246 236 235 234 232 233
Furniture and finished lumber produ ts- do____ 338 358 360 362 356 359 361 357 354 352 r348 r 340 336
Furniture. ... ... [« [ R R 167 169 170 167 168 169 167 167 166 164 159 155
Stone, clay, and glass products........ ~do.... 332 360 353 358 352 350 351 351 344 342 339 335 r 332
Nondurable 80043S- oeevmommmimamaea . do_.._ 5,152 5,575 5,615 5, 669 5,616 5, 576 5, 551 5,475 5,372 5,354 | r5,285( r5,195| r5,138
Textile-mill products and other fiber raanutactures
thous.. 1,103 1,233 1,219 1, 204 1,185 1,187 1,190 1,188 1,164 1,164 1,152 1,129 1,111
Cotton manufactures, except small wares._.do____j___._____ 48 484 478 471 47 474 473 459 461 455 445 438
Silk and rayon goods... ... ... [ 15 TR SR 96 95 95 94 94 94 95 93 94 93 91 90
Woolen and worsted manutactures (except dy emg
and finishing) ... ... ... .. thous_ . |._....._. 168 165 162 160 161 161 160 158 159 158 155 152
Apparel and other finished textile produets...do___. 765 853 833 834 822 825 823 815 808 810 808 784 766
Men’s clothing. ... __._____ doo___ i ..., 231 223 225 221 222 222 218 217 218 217 214 213
Women’s clothing._._._.__ doo_ | .. . 239 229 234 231 232 231 230 229 229 231 221 213
Leather and leather produets.. do..__ 307 333 330 325 315 314 315 313 310 312 313 310 307
Boots and shoes...._.__...._ dooof.. 185 184 183 178 177 178 176 175 176 176 17 174
Food and kindred products. 053 1,019 1,097 1,102 1, 04:) 1,013 990 959 952 941 941 r 944
Baking. .. ... 251 253 25 251 258 264 263 259 258 257 255 254
Canning and preserving. 109 162 235 248 171 125 109 95 94 90 99 98
Slaughtering and meat p: 160 161 163 159 159 164 171 172 168 162 156 155
Tobacco manufactures. . ....- 89 S0 88 83 89 90 90 88 87 84 84 r 82
Paper and allied products. 3i6 316 315 31 313 316 316 314 312 310 306 303
Paperand pulp. ... ... 150 150 150 149 149 149 150 149 148 148 146 145
Printing, publishing, and allied industries....do_._. 332 334 339 337 330 336 342 342 339 338 336 332 329
Newspapers and periodicals._..__.____ do.._. 114 11‘2 112 112 113 113 113 111 110 110 110 110
Printing, book and job__._____ 130 13 134 129 133 137 137 137 137 135 133 131
Chemicals and allied produets. 743 /4 741 738 740 729 692 666 658 r 625 602 v 593
Chemicals. _ ..o ... 116 117 118 119 122 123 123 122 121 120 120 120
Produects of petroleum and coal 125 126 127 126 126 126 126 125 127 127 128 130
Potroleum refining. ... 81 82 &3 82 82 82 83 83 84 85 86 87
Rubber produets. ... . ... 189 192 104 1956 195 199 201 202 202 200 195 v 193
Rubber tires and inner tubes. do. 85 &3 89 91 90 92 94 94 94 94 92 90
Wage earncrs, all manufacturing, unad;usted (U, 8.
Dept. of Labor) f. . ool 1939=100._ 158. 4 168. 8 169. 8 70. 8
Durable g00ds. - o -eer oo -.-do.___.} 216.6 228.5 229.7 230. 4
Iron and steel and their products . _......_.__ do._.. 167.3 173.4 172.9 173.3
Blast furnaces, steel works, and rolling mills’
1939=100__{__....._. 134.2 133.3 132.6
Electrical machinery. ... . coooooo oo d 271.1 275.5 276. 7
Machinery, except electrical..___..._.. 236.7 236. 8 236.8
Machinery and machine-shop products 243.4 244. 4 245.6
Machine tools} 2 301.8 239. 5
Automobiles._ ... 172.6 177.5
Transportation equipment, except
. 1,452.6 | 1,451 7 1 1
Adircraft and parts (ex. engines) @ _..._....._ 4 .11 1,846.3 ) 1,855.0 | 1
Shipbuilding and boatbuilding e .21 1,573.4 | 1,562.4 | 1,
Nonferrous metals and produets.. 0.9 180.6 180. 9
Lumber and timber basic products.. 4.8 115.1 114.6
Sawmills. oo .7 91.8 9L.7
Furniture and finished lumber produets. .1 109.8 110. 4
Fuarniture._ ... ~doo .. . 1 105.9 106. 5
Stone, clay, and glass products.. --do.._. 113.1 122.5 122.1 121.8
Nondurable 200dS .-« ooc oo oii o do_...! 1125 1217 122.6 123.8
Textile-mill produects and other fiber manufactures
1939=100_. 96.4 107.8 106. 5 105.2
Cotton manufactures, except small wares __.do____{____.___ 123.2 122.3 120.8
Silk and rayon goods._. ... .. do_ ...l ... 79.9 79.3 79.1
Woolen and worsted manufactures (except dvemg
and finishing) . ___ ... ... ... 1939==100__{____..___ 112.6 110.5 108.3 . 8 . . 3 3 3 3. A
App&rel and other finished textile products--_do._»- . 96.8 108.0 105.6 105.7 1 . X X 3 . A X A
Men’s clothing_. ... R 105.6 104.1 102.7 101, 1 101.6 101. 4 99,7 99.0 99. 5 99. 2 97.9 97.3
Women'’s clothing.__._______ 7.8 84.4 86.1 85.1 85.5 85.0 84.6 84.2 84.2 84.9 81.5 78.6
Leather and leather products.__ 96.0 95.0 93.6 90.8 90.5 90.9 90. 2 89.3 89.8 90.1 89. 4 v 88. 4
Boots and shoes__....____.__ 84.9 84.5 84.0 81.8 81.2 81.6 80.7 80.3 80.7 80.8 80.3 79.7
Food and kindred products. 115 119.3 128. 4 129.0 122.3 118.5 115.9 112.3 111.4 110.1 110.1 { r110.5
Baking._. 108.9 109.7 109.0 108. 6 111.7 114.3 113.9 112.1 111. 8 11L 5 110. 5 110.1
Canning preserving. 81.2 120.3 174.9 184, 2 127.1 93.0 80.8 70.5 69.9 67.0 73.3 73.1
Slaughtering and meat p 132.4 133.7 135.0 132.2 132.2 136.4 141. 6 143.0 139.6 134.0 129.6 128.3
Tobacce manufactures. ... 95.7 95.1 94.8 94.8 95. 5 96.3 96. 4 94.2 93.6 89.5 89.5 r88.3
Paper and allied products. 119.0 118.9 118.8 117.1 118.0 119.1 119.1 118.2 117.7 117.0 115.4 { r114.2
Paper and pulp 109. 4 109.1 109. 4 108.0 108.0 108.7 109. 1 108.7 108. 0 107.3 106. 2 105. 4
Printing, publishing, and allied in 101.8 103.4 102.9 100. 7 102. 6 104. 2 104. 4 103.3 103.1 102.5 10,3 r100.3
Newspapers and periodicals* 95.7 94.4 04. 4 94.7 9.9 95.4 95.2 93.1 92.6 92.9 92.9 92.7
Printing, book and job*.____._ 103. 2 106.6 106.1 102.0 105. 6 108. 3 108. 5 108.4 108. 4 106.7 104. 9 103.6
Chemieals and allied products 257.7 25%.6 257.0 256. 1 256.9 253.0 240.1 230.9 228.2 1 r216.8 208.8 | r205.6
Chemicals. ..ol 166.2 168. 2 169. 3 171.1 175.7 176. 8 177.2 175.8 174.5 172.5 172.7 172, 5
Products of petroleum and coal._ 118.5 119.1 119.7 119.0 119.3 119.0 118.9 118. 4 119.8 120.2 1211y ri122.8
Petroleum refining. ... __ 1110 112.6 113.4 113.0 113.2 112.8 113.4 113.6 115.3 116. 2 117.9 120.0
Rubber produets_... .. ... 156. 4 158.9 160. 3 161.2 161.3 164.8 166.4 167.1 167.1 165.7 161.4 [ r159.7
Rubber tires and inner tubes.__.__ 157.1 161.7 165.2 168.6 166.4 170. 1 172.7 174.1 173.8 1729 169.3 166. 5
Manufacturing, adjusted (Fed. Res.) .. 169.0 169.7 169.6 168.3 170. 1 170.9 169. 1 167.8 166.9 {1 r164.1 161.5 | r159.6
Durable goods. _ .. ... 228.3 220.4 230.0 230.0 232.2 234.0 232.8 230.3 228.8 2253 | r221.0 ] r218.4
Nondurable 8008 ceaccn oo omomiio e 122.3 1 122.6 121.9 119.6 121. 1 121.2 118.9 118.4 118.1 116.0 114.5 | r113.3
r Revised.

iTFor data for December 1941-July 1942 see note marked ““{’” on p. S-10 of the November 1943 Survey.

o For data for December 1941-February 1943, see note at bottom of p. S-35 of the May 1944 Survey.
*New series. Data beginning 1939 for the new series on wage earners in manufacturing industries will be shown in a later issue; data for the individual industries shown in the
Survey beginning with the December 1942 issue are comparable with figures published currently; the figures for all manufacturing, durable goods, nondurable goods, and the industry
groups are shown on a revised basis beginning with the March 1943 Survey.
tRevised series. The indexes of wage-earner employment and of wage-carner pay rolls (p. 8-12) in manufacturing industries have been completely revised; for 1939-41 data for the
individual industries, except newspapers and periodieals and printing, book and job, and 1939-40 data for all manufacturing, durable goods, nondurable goods and the industry

groups, see pp. 23-24 of the December 1842 Survey; for 1911 data for the totals and the industry groups, see p. 28, table 3, of the March 1943 issue.

The seasonally adjusted employ-

ment indexes have been shown on a revised basis beginning in the December 1943 Survey; the indexes are as yct available only for the totals shown and for all manufacturing and

for nondurable goods the figures are preliminary.



August 1944 SURVEY OF CURRENT BUSINESS S-11
Unle;s otherwise stated, statistlics fthro.li.lgh 1941 1944 1943 1944
and descriptive notes may be found in the ntne B B | _
1942 Supplement to the Survey June June July [ August tes;g‘,;er Oﬁéf ng:;m DebceerrI ' J:?;I F:?;u March | April May
EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT—Continued
Nonmanulacturing, unadjusted (U, 8. Dept. of Labor):

Mining:t
Anthracite_.____ 1939=100__{.____.... 86.5 86.2 84.9 84.5 84.0 82.9 84.0 83.4 84.2 83.5 82.6 r82.7
Bituminous coal. d 102.7 102.2 101. 4 101.0 100. 6 99. 4 100.6 99.8 99.8 98.7 97.1 96.0
Metalliferous. . ......._.__ 110.5 108.1 105.5 108. & 108.3 103.9 103.1 101. 4 100. 5 r98.3 r96.2 r93.6
Quarrying and nonmetall 98.8 98. 8 98. 1 95.6 94.1 91.3 89.7 83.7 82.9 82.8 84.1 84,5

Crude petroleum and natural ga: 82.6 82.3 82. 4 81.7 81.0 80.9 80.9 81.1 81.2 81.6 82.0 r82.5

Public utilities:f
Electric light and power__. .. ___...._..___. 86.5 86.3 86.1 85.5 84.9 84.5 84.1 83.8 83.6 83.5 83.1 82.8
Street railways and busses. 117.7 117.7 117.6 118. 0 118.1 118.4 118.7 118.8 119.8 119. 6 119.2 ] r119.2
Telephone and telegrapb§. ... .. 124.7 126.8 127.5 126.9 126.2 126.3 fo e e e i

Services:{ .

Dyeing and eleaning ... ... oo 128.9 125.2 119.4 118.7 120.0 115.9 113.8 111. 2 114.2 117.3 | 7120.7 | r124.7

Power laundries.... 119.6 118.7 113.8 110.5 110. 2 109. 4 109.9 109.9 110.5 110.3 109.5 { r109.9

Ygar-round hotels i 106.7 107.6 107.8 108.0 108.9 108.8 109.0 108. 6 109. 3 109. 2 109.2 | r109.0

rade:

Retalil, totalf r99.2 96.6 94.9 97. 4 100. 6 104.2 112.6 97.5 96.0 96.9 97.7 r96.9
Food*..._._..... r107.1 104.2 162.8 104. 5 107. 2 108.2 108.7 106. 8 106. 6 107.8 106.9 | r107.3
Qeneral merchandisingt. 12.7 108. 6 105. 4 110.6 119.2 130. 4 156. 5 110.4 106. 5 108.6 111.2 | r108.5

Wholesalet . _....____._. -- 95. 8 96.0 95.3 93.9 94.2 95.5 95.9 95.1 95.7 95. 4 95.1 r94.4

Water transportation™. _ . ___________._________ 143.0 152.5 162.1 170.3 176.7 176.9 190.8 198.9 205.7 211.7 226.1 | r233.5

Miscellaneous employment data:

Federal and State highways, totalf 175,446 | 180,228 | 181,863 | 175,939 § 170,515 | 156,721 | 138,512 | 124,983 | 122,543 | 122,340 | 127,889 | 136, 050
Construction (Federal and State) 55,239 26, 786 59, 547 55,875 50, 817 38, 634 27,978 18, 556 16, 521 15, 610 20, 353 24,802
Maintenance (State). .. 95, 645 | 128, 699 98, 090 95,814 95, 043 94,002 | 87,055 83,298 82,773 83,056 | 84,005 | 87,446

Federal civilian employees:

United States 3, 002 2,072 2,838 2, 806 2,798 2,823 3,032 2,820 2,828 1 2,838 2,853 2,862
District of Columbia___.__...... mmmeemaan d 278 276 271 267 266 265 263 263 264 264 264 264

Railway employees (class I steam railways):

Total. e m e thousands_.{.._.__... 1,411 1,418 1, 406 1, 400 1,364 1.388 1,380 1,384 1,414 1,428 1, 440 1,453

Indexes: Unadjustedi. _1935-39=100__ 141.8 135. 5 136.3 135.1 134.5 134.0 133.4 132.3 133.0 135.9 137.2 | r138. 139.7

Adjustedt .o oo do.._. 139.9 133.7 133.5 132.4 13L.3 129.6 132.2 134.3 138.3 139.3 140.6 | r140.6 140.2
LABOR CONDITIONS
Average weekly hours per worker in manufacturing:

Natl. Indus. Conf. Bd. (25 industries) ......._. hours__|...__. .. 45.2 45.0 45.1 45.3 43.5 45.5 45.1 45.2 45.7 45.8 45.2 45.5

U. S. Dept. of Labor, all manufacturing.. d 45.1 44.4 45.1 4.7 45.4 45.5 44.8 45.2 45.3 r45.3 45.0 45.4
Durable goods*_ . ... ... - 46.8 46.0 46.8 46.5 47.2 47.1 46.2 46.6 46.7 46.7 46.6 46.8

Iron and steel and their produets*____..___. 46. 4 45.5 46. 6 46.1 47.1 47.1 46.5 46.9 47.1 46.9 46.5 46.8
Blast furnaces, steel works,
mills* . e hours._. 4.2 43.9 45.7 45.3 46.3 45.5 45.0 45.6 46. 2 46.0 45,9 46.1
Electrical machinery*.... 47.0 46.2 46.9 46.8 47.1 47.1 46.2 46.9 46.8 46.7 46.2 46.3
Machinery, except electrical* _do__ 49.4 48.1 48.8 48.6 49.6 49.6 48.9 49.4 49.1 rd9.1 48.8 48.8
Machinery and machine-shop products*_.do... 49.2 48.0 48.4 48.2 49.2 49.1 48.0 43.9 48.6 48.7 48.1 48,4
Machine tools* do 50.7 49.5 49.1 48.9 50.7 50.3 49.8 50.7 50. 4 51.0 50.7 50.8
Automobiles* . aaaoidoo | 46.2 46.0 47.1 46.3 47.6 46.5 4.5 46.9 46.3 46.3 r 40.4 46.2
Transportation eq utomo-
biles* .o NN hours.__ 47.1 46.8 47.0 47.1 47.5 47.6 46.5 46.7 46.9 47.0 r47.1 47.5
Aireraft and parts (excluding engines)*_._do.... 46. 5 45.5 46.1 46.6 46.8 46, 45.8 47.5 47.4 47. 0 r 46.7 46.8
Shipbuilding and boatbuilding*_.__._. < 47.7 47.9 47.6 47.6 47.9 48.3 47.1 45.7 46.2 46.6 47.3 48.0
Nonferrous metals and products*_... 46.9 46.1 46.6 46.7 46.9 47.1 46.3 47.0 47.0 r46.9 46.6 46.6
Lumber and timber basic products* 44. 4 42,7 45.2 43.5 44.2 43.4 42.8 41.2 42.9 43.2 43.2 43.4
Furriture and finished lumber products*._.do.... 4.6 43.6 44.6 43.5 44.7 44.3 44.2 43.4 44.2 r44.5 r43.7 44.4
Stone, clay, and glass products* _do___. 43.1 41.8 43.4 42.4 43.8 43.5 43.0 42.6 43.3 43.6 438.2 43.7
Nondurable goods* .. ... .. do._.. 42.7 42.2 42.6 42.2 42.7 43.1 42, 43.0 43.2 43.2 42.5 43.2
Textile-mill products and other fiber manu-
factures™ .o hours__j......... 41.5 40.9 41.3 41. 0 41.6 41.8 41.7 415 41.8 41. 9 41.2 41.6
Apparel and other finished textile produets*
hours. |.._.__... 38.1 37.1 37.8 37.5 37.8 38.1 37.7 38.2 38.7 38.9 37.3 38.2
Leather and leather products*...____.._.___ d 39.8 39.1 40.0 39.2 39.5 39.8 40.2 40.5 41.2 41.4 41,1 41.2
Food and kindred products*_.._ 44.9 44.3 44.1 43.3 4.1 45.5 45.5 45.8 45.5 r45.3 44.8 45.8
Tobaceo manufactures® . ._________ R 41.0 42.1 41.1 41.3 42.6 42.5 42,1 42.1 41.3 40.9 39.0 42.0
Paper and allied produets*_._..._.___..____ do__.. ool 45.7 4.6 45.6 44.6 45.7 45.8 45.3 45.2 45.6 45.8 45.5 46.0
Printing and publishing and allied industries* '
OUrS. foovmaaaas 40.1 40. 2 40.6 40. 4 40.2 40.5 40.4 40.7 40.7 r 40.8 r40.6 40.9
Chemicals and allied produets®____._....__ d 45.6 45.3 45.6 45.6 45.8 45.6 45,1 45.7 45.7 45.8 45.6 46.0
Products of petroleum and coal* - 44.9 44.9 46. 2 45.4 46. 4 46.0 46.0 45.6 46.5 r46.6 46.3 47.0
Rubber products* 46.0 4.1 44.3 44.9 45. 4 45.7 44.8 45.2 45.7 r 45.6 4.7 45.1
Average weekly hours per worl

industries (U. 8. Dept. ol _

Building construction ..o 39.5 39.0 39.8 39.4 39.7 39.2 38.1 38.5 37.6 38.5 38.7 40. 4

Mining:

Antt%racite ................................... 28.2 37.7 42.3 10.6 41.7 25.6 41. 4 38.9 46,5 41.7 38.2 41.9

Bituminous coal. 28.4 37.1 40.3 39.4 38.8 28.4 44.7 44.0 45,2 r44.6 42.8 43.8

Metalliferous_...__...._ 45.0 43.7 46.0 44.8 45.3 44.0 44.2 43.9 44.3 44.5 44.0 44.4

Quarrying and nonmetallic_... 47.3 46.3 47.7 46.4 47.7 46.5 45.5 43.6 4.0 | r454) r45.6 47.4

Crude petroleum and patural gas 42.6 43.3 43.2 4.5 44.4 4.9 44.9 4.4 45.2 45.5 rd44.9 45.5

Public utilities:

Electric light and power... ... ... __ 41.7 42.0 42.1 42.3 42.7 42.8 42.9 41.9 42.8 43.0 42.3 43.4

Street railways and busses. 49.5 49.4 50.9 49.0 49.6 50.1 49.6 49.2 50.3 49.8 r49.4 51.0

Telephone and telegraph§. ... .. 42.1 42.2 42.0 42,3 ;5 2 A VR SN SN U IS S SO

Services:

Dyeing and eleaning . .oooooo o 45.2 4.1 44.2 45.0 44.1 43.4 43.3 44.0 43.5 4.0 43.5 44.3

Power 1aundries. ..o oo oo 4.1 43.9 4.0 44.0 44.0 44.0 44,1 44.1 43.7 43.7 43.7 43.8

Trade:

Retail, total. oo eeaneee [ o [T PO 4L.6 41.7 42.1 40.3 39.9 39.6 39.4 40.2 41.0 41.7 41.4 41.3

Wholesale. - oo oo e Aot 42.5 42.4 42.9 42.6 42.7 42.9 42.8 42.5 42.6 42.8 42.5 42.8

r Revised. § Index is being revised.

1Total includes State engineering, supervising, and administrative employees not shown separately.

§See note marked “Y’ on P S-11 of the July 1944 Survey regarding changes in the data beginning June 1943. The United States total beginning November 1943 reflects a further
D District of Columbia data for June-October 1943 are partly esti-

mated. The December 1943 total includes about 220,000 excess temporary Post Office substitutes employed only at Christmas.
*New serics. Indexes beginning 1939 for retail food establishments and beginning 1940 for water transportation are shown on p. 31 of the June 1943 Survey. Data beginning
1939 for all series on average hours will be published in a later issue; figures beginning March 1942 are available in the May 1943 Survey.
tRevised series. For data beginning 1939 for the Department of Labor’s revised indexes of employment in nonmanufacturing industries, see p. 31 of the June 1943 Survey. For
revision in the Department of Labor’s series on average weekly hours in all manufacturing industrics, see note marked “” on p. 8-13 of the July 1944 Survey. The indexes of railway
employees have been shifted to a 1935-39 base and the method of seasonal adjustment revised; earlier data not shown in the May 1943 Survey will be published later.

change in reporting resulting

an upward adjustment of 24,558 in that month.

Data cover only paid employees.
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Unle(sls ttl)thcrwise stated, Slﬂtié‘ﬂ(}sfthro&lgh ]9141 1944 1943 1944 e
an escriptive notes may be found in the N - I Novem- | Tecem- an. | Tohrne | i R
1942 Supplement to the Survey June | June ! July | August ! e i Octo- |Novem-| Decem- | Janu | PO | Mareh | apri | May
EMPLOYMENT CONDITIONS AND WAGES—Continued
LABOR CONDITIONS—Continued
Industrial disputes (strikes and lockouts):
Strikes beginning in month:
Strikes. ... number. 500 433 369 310 237 287 325 355 330 330 360 61t
Workers involved...__._. thousands._ 155 1187 121 106 67 121 1136 263 110 15 115 260
Man-days idle during month__________. Ldoo_ . 680 4. 099 695 357 21 1,013 2, 863 8T 625 47 413 1,400
U. 8. Employment Service placement activities:
Nonagricultural placementsf. ______.___ thousands._. 973 862 880 907 909 858 834 721 788 745 778 761 £33
Unemployment compensation (Social Security Board):
Continued ¢laims. ______.________________ thousands__ 423 592 547 489 389 330 354 413
Benefit payments: )
Beneficiaries, weekly average .._...._._._.._.do__._ 78 100 91 89 75 61 56 64
Amount of payments .....thous. of dol._. 5,225 5,938 5, 554 5,191 4,433 3, 546 3, 54G 4,274
Labor turn-over in manufacturing establishments:g?
Accessionrate. ________ monthly rate per 100 employees| ... 8.40 7.83 7.62 T3 7T 6.62 5.19
Separation rate, total. do . 7.07 7.56 8.18 8. 16 7.02 6. 37 6. 55
Discharges_ .. ... B .61 .08 Kirg .62 .64 .63 .60
Lay-offs. . .50 50 46 .53 .51 .69 L0y
Quits____ 5.20 5. 61 6.30 6.29 519 4,46 4.38
Military.__. - . .69 .69 .67 .64 .61 .52 .50
Miscellaneous _ _ - R P .07 .08 .08 .08 .07 .07 .08
PAY ROLLS
‘Wage-earner pay rolls, all manufacturing, unadjusied
U. 8. Dept.of Labor)f__ ... _._.___... 1936=100.. ). ... ... 3171 315.6 322.2 328.0 332.6 328.3
Durable goods_ _ ... ... _.___ .do___. L. 441.6 439.7 448, 2 460.7 468, 8 461.2
Iron and steel and their produets.. do. ] ... 304.6 299.6 308.1 312.8 318.6 316.7
Blast furnaces, steel works, and rolling mills
1939=100..1 .. ..... 223.8 223.7 229.9 232.6 222.5
Hlectrical machinery ... ... . do... |- . 463.9 462.8 475.3 194.7 500.0
Machinery, except clectrical ... ... ~do. 428.0 420. 1 423.9 441. 4 440, f
Machinery and machine-shop products.. . _do__ 435.1 425.5 429.9 147.4
Machine tools}_. IR, ~do_. - 526.3 491, 2 470, 2 8
Automobiles. ... .. [ RPPUIPPY ¢ 15 SIS PR, 305.8 314.3 $24.2 5
Transportation equipment, except aatomobiles
1930=100__¢{. .. 42,7680 1 2,790.6 | 805,51 2,933.1 1 2,947.6 | 3, 2,
Aircraft and parts (ex. engines) A ... ... - 3,102.1 1} 3,167.9 | 3, 341, ATR.3 8 513,
Shipbuilding and boatbuilding A _ R . 3,104.0 ) 3,165.7 | 3. p 313, O BOILS 200D
Nonferrous metals and produets. _ 325.0 32101 : 2 4
Lumber and timber basic product 200. 8 163.3 .9 6
Sawmills_______._.._________ 163.8 156. 2 3.8 .2
Furniture and fini 181.1 178.6 0 R
Furniture. ... _._______ . . 174.2 171.8 4.4 3.2
Stone, clay, and glass products - .. N 189. 6 184, 4 L0 2.2
Nondurable goods. .. ... ... 195. 4 194.2 0. 6 4
Textile-mill produets and other fiber manufactures
1939=100__j._.. ... 178.7 173.0 2 172.0 174.4 5.9
Cotton manufactures, exc. small wares.....do_.._|._ . 211. 3 207.0 6 204. 8 205.1 .2
Silk and rayon goods....._______..___._.__.__ do... .1, 135.3 130.8 6 131.5 136. 1 T
Woolen and worsted manufactures (except dyveing
and finishing). ... ___.___________ 1939=100{ ... ... 206.8 1¢ .3 6 3.0
Apparel and other finished textile products._do.___{.. 161.7 1 1 1 5
Men’selothing. ... _________._________ lo.. R 50.1 151.3 3.8 .2 7
Women’s clothing._.______ R 130. 6 125.3 .5 2.1 2
Leather and leather products. . . 150.8 145.9 .8 3.2 .2
Boots and shoes_..__._______ e - 134. 4 131. 4 5.4 .8 3.4
Food and kindred products. 167. 4 175.9 .8 .2 .9
Baking. ... ... .. .. 151. 6 153. 4 5 9.0 .2
Canning and preserving._ . - 137.2 200. 7 3 .2 9.0
Slaughtering and meat packing 200. 8 203.9 [ L2 8.7
"Tobacco manufactures__ ... . - 149.3 153. 5 N .2 i1
Paper and allied produets...... ... ._____. - 1809 1768.3 .9 3.0 3.7
Paper and pulp 172.9 168.8 2 R L6
Printing, publishing, and allied industrie 126.4 127.0 .8 0 .9
Newspapers and periodicals*. ... 112.0 112.4 A 4 O
Printing, book and job*. _.__ 131. 4 LR 2 R9
Chemicals and allied products 432.5 L8 L6 5
Chemicals 274.0 0 .1 0
Products of petroleum and coal. . 187. 5 1 L7 .3
Petroleum refining________ . - 175.2 8 5 A
Rubber products N 264. 0 4 0 5.5
Rubber tires and inner tubes_ 256. 5 5.8 LA .8
Nonmanufacturing, unadjusted (U.
Mining:t
Anthracite_ _.._.__.__._ .. ... ... .- - 99.3 1331 15016 1442 146.5 90. 4
Bituminous coal B 142.9 190.0 203.8 202. 4 198.0 10, 4
Metalliferous_ ... ... ... _. R 172.0 164.3 169, 2 171.6 170. 2 1616
Quarrying and nommetallie._______..____.__._do_ _ - 169. 5 168.9 174.8 168.0 169. 4 161.2
Crude petroleum and natural gast_ ... _____do.. 117. 4 120.3 119.7 124, 4 1221 124.7
Public utilities:}
Electric light and power________.__.__...____ [ (LT D 107.7 110. 5 111.9 111. 4 111.8 112.2
Street railways and busses. .- 156. 0 156, 1 162.1 157.6 158.9 161.9
Telephone and telegraphy . _.____. P doo. L L 145.0 148. 2 1401 149.9 149.0 | I .
Services:t
Dyeingand cleaning_ .. ..___________ . do ... ..o ... 182.5 170.6 164.3 170. 6 173. 4
Power laundries. . 4.6 152.4 147.3 146.2 149. 1
Year-round hotels__....______________________ 7.4 139.7 140.8 143.7 147.2
Trade:
H 119.7 119.9 123.3
2 1812 128.7 130, 4
3 127.8 130.5 138.7
Wholesalet.___._.._.._._. 5 129.5 127.9 129.5
Water transportation*___ 7 363. 2 384. 4 393.6 |

r Revised. 1 Does not include workers involved in the coal strike; see note 2 on p. 8-11 of the July 1944 Survey.

" Rates beginning January 1943 refer fo all emiployecs rather than to wage earners only and are thercfore not strietly comparable with earlier data. € Index is heing revise

1 See note marked “1” on p. 8-10. AFor data for December 1941 to February 1943, see note at bottom of p. 8-35 of the May 1944 Survey. ’

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

t Revised series. The series on placements by the U. 8. Employment Service has been revised beginning in the August 1943 Survey to exelude agricultural placement
now made only in cooperation with the Department of Agriculture extension service; comparable earlicr data are available on request. For sources of 1939-41 data for ihe re
of wage-earner pay rolls (or weekly wages) in mapufacturing industries, see note marked 1’ on p. 8-10. For revised data heginning 1939 for the indexes of pay rolls in nonmanuf
ing industries, see p. 31 of the June 1943 Survey.
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Unless ((;therwise stated, statislgcs fI:hro‘lllgh 19}3-1 1944 1943 1944
an escriptive notes may be found in the
1942 Supplement to the Survey June | June | July | August te?xelrl;er Obcetg N%\;erm D bt J:f_‘; Fg?;u March | April | May
AN - .
EMPLOYMENT CONDITIONS AND WAGES—Continued
WAGES
Factory average weekly earnings:
: Natl. Ind. Con. Bd. (25 industries)._._. 46.16 46.14 46. 25 47.13 47.47 47. 58 47.15 47. 56 48.15 48.41 48.09 48. 51
U. 8. Dept. of Labor, all manufacturingt 43.25 42.76 43.52 44.39 44.86 45.32 44, 58 45.29 45.47 | 745.64 45. 56 46.13
Durable goodst...________.___.___._.____ - 49,33 48.76 49. 61 51.01 51. 26 51.67 50. 50 51. 21 51.40 | r51.54 ) 751.68 52.05
Iron and steel and their productst_____. .. 47.84 47.09 48.32 49. 14 49.74 49.78 49,34 50. 14 50.30 [ r50.18  r50.07 50. 41
Blast furnaces, steel works, and rolling
millst ... ... .dollars__ 49. 62 50. 01 51. 59 52,67 52.88 51.74 51,42 52.49 53.11 52.74 53.12 53.43
Electrical machiner _do._ 45. 59 44.81 45. 68 46. 47 46. 44 46. 53 45.97 47.04 47.06 | r47.18 | r46.87 47.30
Machinery, except el alt ... .do._ 52. 31 51.13 51.92 53,22 53. 87 54.16 53. 84 54. 69 54,35 ] 754.54 | r54.40 54. 50
Machinery and machine-shop products}..do____ 51.21 50. 30 50. 64 52.12 52. 61 52.83 52.08 53. 36 52.99 53.28 52. 53 53.17
Machine tools____.___ ... do..._ 54.23 52.62 52.49 53.43 55, 34 55. 05 54.90 55.93 55. 85 56. 97 56. 54 56. 99
Automobilest. ... do____}. ... 57.10 57.18 57.41 58. 43 59. 50 58.26 55.49 58. 86 58.13 | 758.37 | r58.67 58.45
Transportation equipment, except automo-
bilest e dollars__ 56. 00 55.88 56. 35 58. 88 58. 47 59.93 57.75 57.91 58.43 58.73 | r59.40 60.15
Aircraft and parts (excluding engines)_._do..._ 49.78 48.82 49. 26 51.98 51.7 52.30 51.45 54. 05 53.93 { r53.70 | r53.55 54. 07
Shipbuilding and boatbuilding__________ d 59.83 60. 55 60. 80 63. 68 62.91 65. 61 62.23 59.67 60. 83 61.46 62.89 64.11
Nonferrous metals and productst_... d 47.42 46.79 47.39 48.75 48,26 48.65 47.87 48.79 48.88 | r48.96 | r48.73 48.85
Lumber and timber basic productst. _ 32.90 31.51 33.72 33.41 34.17 33.59 32.78 3177 33.03 33.30 34.05 34. 55
SawmillS. ..o iiaciis do. 32.06 30. 50 32.99 32.70 33.34 32,69 31.59 30.37 31.94 32,26 33.14 33.66
Furniture and finished lumber productsf. do.... 33.05 32. 48 33.45 33. 58 34.73 34.55 34, 56 34.24 34.97 | r35.47 | r34.92 35.70
Furnitured. .. a 33.68 33.056 34.29 34.23 35. 56 35.32 35.64 35.09 35.89 36. 29 35. 46 36.25
Stone, clay, and glass productst R 36.38 35.49 37.06 37.02 38.15 38.19 37.63 37.53 38.00 | r38.46 | r38.45 38.95
Nondurable goodst. . do.__.i_ ... 34.29 34.01 34,55 34.73 35.18 35.73 35. 61 36.03 36.32 | r36.56 36.17 37.04
Textile-mill products and other fiber
manufactarest. ... . _____.___._ ollars._|.._._.___ 27. 56 27.16 27.46 27.68 28. 04 28.30 28.27 28.30 28.66 | r28.88 | 728.85 29. 52
Cotton manufacturers, except small warest
ollars._. 24,33 24.14 24.03 24. 58 24. 57 24.77 24.83 24. 66 24.98 25.26 | r25.75 26. 34
Silk and rayon goodst.. .. _______________ do____ 26.99 26. 41 26.97 26.79 27.78 27.97 27.90 21.75 28.29 28. 53 28.27 29.13
Woolen and worsted manufacturers
(except dyeing and finishing)$_.__._. dollars._|______.__ 33.07 33.35 34.08 33.81 34,24 34.43 34.48 34.85 35.05 35.32 34.79 35. 50
Appare} and other finished textile productst
. dollars__|_________ 26. 63 26.16 27.48 27.86 27.86 28.19 28.01 28.99 30.11 | r30.72 ! r 28.71 29.47
Men’s clothingf .. ... ... do____|J_._______ 28. 64 27. 56 28,34 28.80 29,45 30.06 29.71 29.77 30.98 3177 30. 44 32.19
‘Women's clothingf.....____.__ doo .. 31. 53 31.34 33.74 33.93 32,91 32.97 33.10 35.28 36.93 37.83 | r34.16 34.39
Leather and leather produectst.__ do___\________ 29, 81 29. 09 30. 00 29. 99 30.22 30.65 31.07 31.35 32.06 32.36 | r32.48 33.02
Bootsandshoes.___.___.______.._________do.___l ________ 27.90 27.43 28.49 28.38 28.33 28.77 29.18 29. 50 30.13 30.43 | r30.39 30. 98
Food and kindred productst 36. 01 35.40 35.46 34.68 35.04 37.72 37.95 38.43 38.05 | r38.04 r37.88 39.08
Baking_ .. ___._____.____. 35.76 35. 98 36.01 36. 80 36.43 36. 69 36. 67 36.61 36.91 37.42 37.04 38.01
Canning and preservingt._______ 26. 95 26.38 28, 80 26. 52 28,13 28.34 29. 69 30.19 30.75 30. 56 30. 64 30. 96
Slaughtering and meat packing___ 41.75 42.01 41.37 40.11 41,94 47.08 46. 54 46. 86 44,76 43. 56 43.74 46. 41
Tobacco manufacturest_____.._._... 26. 45 27.41 27.04 27.67 28, 54 28. 60 28.29 28.42 28.00 27.75 27.00 29. 34
Paper and allied productst.. 36. 47 35. 55 36. 66 36.17 37.11 37.19 37.01 37.24 37.84 38.20 38.09 38.75
Paper and pulp do___ 39.83 39. 04 40. 44 39.36 40. 63 40. 57 40. 37 40.24 41.19 41. 50 41,59 42.49
Printing, publishing, and allied industriest
dollars__|________. 40. 34 40. 08 40. 68 41.73 41,33 41. 55 41,98 42,49 42.49 | 42,821 r42.93 43.84
Newspapers and periodicals*..________.__ 4480 45.62 45.69 46. 27 46.33 46. 25 46.76 46,33 46,78 | r47.06 | r47.07 48.29
Printing, book and job*_________ 38.12 37.27 37. 7 38.78 39.11 39.29 39.84 40. 87 40. 60 41.18 41.35 42,09
Chemicals and allied productst. .. 42,04 42.13 42,32 42.73 42,64 42. 50 42.21 42.91 42,74 | r42.99 | r43.01 43.95
Chemicals 49,23 49.45 49,64 50. 08 50. 34 50. 40 49. 42 50. 46 50. 57 51.07 51.20 51.42
Products of petroleum and coalf 50. 65 51. 14 52. 53 52.44 52.99 52.81 53.04 52. 99 53.86 1 r54.24 | 5440 55.24
Petroleum refining_____.__.._. 54.03 54.75 55.96 55.34 56.12 56. 20 56. 30 55.80 57.25 | r57.62 | rb57.83 58. 40
Rubber produetst...____________ 47.10 44.94 44.96 47.46 48.08 48.72 47.94 48.18 48,95 r 49, 53 48,12 49.08
Rubber tires and inner tubes...____.__.__ 54. 60 52.48 51.54 55.18 56. 49 57.12 55.84 55.79 57.21 58.38 55.63 57.16
Factory average hourly earnings:
Natl. Ind. Con. Bd. (25 industries) _._____.___ 1.016 1. 020 1. 020 1.036 1.036 1.041 1.045 1.046 1.048 1,053 { r1.057 1. 061
U. S. Dept. of Labor, all manufacturingt. . 959 .963 . 965 . 993 .988 . 996 . 995 1. 002 1. 003 1.006 | r1.013 1.017
Durable goodst. ... .. ... 1. 054 1. 060 1. 060 1. 097 1.086 1.097 1. 093 1.099 1,100 | r1.102 | r1.110 1.013
Iron and steel and their productst... 1.031 1.035 1. 037 1. 066 1. 056 1. 057 1. 061 1. 069 1.069 [ r1.070 1.0¢7 1.077
Blast furnaces, steel works,androllingmillst do.___|.__ _____ 1.122 1. 140 1.130 1.164 1.142 1.139 1.144 1.151 1.150 1.148 1.158 1.160
Electrical machinery{._._ ... ... . ..___ do____|. ... ... 970 .970 .974 .993 . 986 .088 . 995 1.003 1. 005 1.010 1.015 1.021
Machinery, except electrical}____._.__.____do____| ________ 1. 059 1. 063 1. 064 1. 095 1. 086 1. 092 1.101 1.107 L1007 ) r1.110 1115 1.117
Machinery and machine-shop produetsf-do___ |- 1770 1. 040 1.048 1.045 1.079 1. 068 1. 076 1.084 1.090 1.089 1.092 1.095 1.100
Machine tools. .. ... . . __ do._..|. ... 1. 069 1. 064 1. 070 1.086 1. 092 1. 094 1. 102 1.104 1.107 1.116 L1114 1121
Automobilest -_____________________________ do._._|.____.__. 1. 236 1.243 1.219 1.262 1. 250 1. 253 1.247 1.255 1.257 | r1.261 | r1.264 1.266
Transportation equipment, except automo-
bilest. ool dollars__|_________ 1.189 1.194 1.199 1. 250 1.231 1. 259 1.242 1. 240 1.247 1,251 | 1,261 1. 266
Aircraft and parts (excluding engines)..do._._|._.______ 1. 070 1.073 1. 070 1.115 1. 106 1.117 1.124 1.138 1,138 1.143 | 1,148 1.155
Shipbuilding and boatbuilding________.do___.|_________ 1.255 | 1264 | 1277 | 1.337( 1.313| 1.350| 1.321| 1.806| 1.317) 1.319| 1.330| 1.336
Nonferrous metals and productst. ____.....do____f ________ 1.011 1.015 1.017 1,044 1.029 1.033 1.034 1.038 1.040 | r1.044 1. 045 1.048
Lumber and timber basic productsf._..._..do____|_________ 741 . 738 L7468 . 768 773 L7714 . 766 L7 770 Bris! .788 . 796
Sawmills.. ... ... do. 729 725 733 759 . 763 763 L7561 L7587 < 756 L 757 775 . 786
Furniture and finished lumber productsT..do.. . 741 745 750 LJT72 T . 780 .782 . 789 792 1,797 T.799 . 805
Furniture _______ . _________. _do__ . 761 765 L7711 .793 797 .799 .803 . 807 .812 .816 . 817 . 823
Stone, clay, and glass productsi. “do-. . 844 .849 .854 873 871 878 .875 . 881 879 882 | r.891 892
Nondurable goodsf. .. _______._____ do___|________ .803 .806 .811 .823 .824 .829 .832 .838 .842 . 846 . 850 . 858
Textile-mill products and other fiber
manufacturest ... ... _____.._._. dollars._|____.____ . 664 . 664 . 665 . 675 .674 677 .678 .682 . 686 . 690 701 710
Cotton manufacturers, except small
L L) dollars..|..__.._.. . 589 . 590 . 586 . 599 . 593 .593 596 . 597 . 599 . 605 L0624 . 634
Silk and rayon goodst. ... ...o...... do.___|._.______ . 644 . 643 . 647 . 655 L 657 . 660 . 660 . 666 . 669 .672 . 688 . 697
Woolen and worsted manufacturers
(except dyeing and finishing)}t_..___. dollars..|_.__..... .809 . 809 . 813 . 817 .82t .825 . 824 . 827 . 831 . 833 . 837 . 842
Apparel and other finished textile productst
dolars._|______.__ . 699 . 705 727 . 743 737 740 .734 . 750 L778 .789 770 L772
Men’s elothingf... ... .o ... d. . 745 . 746 L752 .768 .775 779 776 775 793 . 802 . 799 .813
Women’s clothing§__._______ . 831 . 843 . 888 . 909 . 891 . 885 . 983 .924 .952 . 969 r.927 .917
Leather and leather productst. . 749 . 744 . 750 . 765 .765 L770 L773 T4 .77 . 782 L790 . 801
Bootsand shoes_.__._______________._.__ .718 .714 .721 .736 .733 .736 .738 . 740 743 747 .754 L767

r Revised.

1 Sample changed in November 1942; data are not strictly comparable with figures prior to that month.
§ Sample changed in July 1942; data are not strictly comparable with figures prior to that month.
* New series. Data begmnmg 1932 for the newspapers and periodicals and printing, book and job, industries will be published later; see November 1943 Survey for data beginning

August 1942,

1 Revised series. The indicated series on average weekly and hourly earnings have been shown on a revised basis beginning in the March 1943 Survey and data are not compa-
rable with figures shown in earlier issues (sce note marked “§” on p. 8-13 of the July 1944 Survey); there were no revisions in the data for industries which do not carry a reference

to this note. Data prior to 1942 for all revised series will be published later.
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August 1944

Unless otherwise stated, statistics through 1941 1944 1943 1944
an escriptive notes may be found in the
1942 Supplement to the Survey June | June | July | August testﬁlt))er obcetl? N %Ve‘im Dmm J :;1; F g‘l?;,u March | April | May
EMPLOYMENT CONDITIONS AND WAGES—Continued
WAGES—Continued

Factory average hourly earnings—Continued.

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

Nondurable goods—Continued.

Food and Kindred produetst_..._...._... dollars__(__.._.... 0.802 0. 799 0. 804 0. 801 0.815 0.829 0.834 0.839 0. 838 0.839 | r0.845 0.854
Baking...,_..__.‘.‘._. ..... oe-do.._ - L9081 .804 . 802 .818 . 811 .815 . 818 .819 . 822 .829 .831 .842
Canning and preservingf.. _...do_ - . 696 . 098 . 739 .702 . 736 . 749 .758 .762 . 766 .759 L775 . 765
Slaughtering and meat packing. _..-do. - 877 .877 . 884 .879 .890 .918 .913 .913 . 909 . 903 r 918 .934

Tobacco manufacturesf....._. ----do. R . 645 651 . 658 . 670 .670 . 673 672 . 675 .678 .679 . 691 . 698

Paper and allied productst._ ....do. N L798 LT797 . 804 .811 .812 . 812 817 .824 . 829 .834 . 837 . 842
Paper and pulp do. - .851 . 851 859 . 861 . 860 . 858 . 863 . 866 . 869 .871 875 . 879

Printing, publishing, and allied industriesf.do. 4 1006 . 997 1.002 { 1.033 1.028 1.026 1.039 1.044 1.044 ) r1.049 | r1.059 1.072
Newspapers and periodicals*__ wmndoo B 1.187 1.193 1. 200 1. 215 1. 209 1.213 1.224 1.217 1.216 | 71.226 | r1.232 1.248
Printing, book and job*___ do . .920 . 903 .905 .947 L 941 . 939 . 955 .973 . 970 .973 . 983 . 994

Chemieals and allied produc --do. R L922 . 930 928 937 . 931 . 932 . 936 . 939 . 935 .938 L9044 . 955
Chemicals_ ..o oo iiias do. - 1,054 1.076 1.071 1. 086 1.07 1.082 1.076 1.087 1.087 1. 004 1.097 1.101

Produets of petroleum and coalt......_.... do. - 1.128 1.139 1.137 1.155 1.142 1.148 1.153 1.162 1.159 | r1.163 | r1.176 1.176
Petroleum refining. ... ... do. - 1.202 1.214 1.208 1.223 1.217 1.220 1.225 1.237 1.233 ] r1.235| r1.249 1. 244

Rubber productst_ ... do. - 1.02¢ 1.019 1.015 1. 057 1. 059 1. 066 1. 070 1. 066 1.072 1.086 [ 71.075 1.089
Rubher tires and inner tubes...____._____ do__.).. 1.183 1.181 1.164 1.222 1.231 1. 240 1.238 1.224 1.240 1. 256 1.234 1.258

Nonmanufacturing industries, average hourly earnings
(U. 8. Dept. of Labor):* !
ll?aqilgimg eonstruetion. ... . o oo dollars_.i.__._.._. 1.230 1.231 1. 246 1.258 1.273 1.292 1. 295 1.295 1.297 1. 296 1.297 | 1.310
ining: :
Anthracite. .- 1. 043 1. 063 1.073 1.078 1.070 1. 111 1.153 1.160 1.245 1.162 1.166 1.159
Bituminous coal. 1.124 1.150 1. 150 1.168 1. 165 1,144 1.188 1.195 1.179 | 7 1.174 1.184 1.177
Metalliferous...._.......__ .982 . 986 983 . 995 .997 .997 . 992 .993 . 992 999 1.012 1. 001
Quarrying and nonmetallic. . _ L781 792 . 860 .812 . 811 .815 . 815 .827 .828 r. 833 7. 848 .848
Crude petroleum and natural gas.__._________. 1.099 1.113 1.103 1.130 1.120 1.129 1.125 1. 160 1.143 1121 | r1.168 1.130
Public utilities:
Eleetric light and power_ ... ... ... 1. 038 1. 060 1.07% 1. 063 1.078 1.082 1.078 1. 097 1.091 1. 092 1.110 1.103
Street railways and busses .879 . 881 . 887 .895 .893 .899 . 905 .93 .916 .922 r. 928 .928
Telephone and telegraph e ... __._______ . 857 . 855 . 861 . 866 868 | e e e e
Services:
Dyeing and cleaning . 648 641 . 648 . 666 . 676 . 685 . 685 . 697 . 705 . 708 717 .731
T P%wer laundries. .o . 544 . 549 . 550 . 563 . 576 . 584 . 583 . 596 . 597 . 601 . 606 . 619
rade:
Retail oo e . 671 .675 . 678 . 684 . 601 . 692 . 685 . 680 .676 . 684 . 690 697
Wholesale . 926 . 933 . 944 . 952 . 953 . 956 . 959 . 966 . 967 . 966 . 984 .979
Miscellaneous wage data:
Construction wage rates (E. N. R.):§
Common labor dol. per hr__ 0.877 . 863 . 863 . 869 . 869 . 869 . 869 . 869 . 869 . 863 . 870 .874 .874
Skilled labor_ . o do.... 1.64 1.61 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.63 1.63
Farm wages without board (quarterly)y
. ol. per month__|...____._ 171.84 76.00 || 75.44 oo . 76.06 | oo faiiiaan 81.15 |
Railway wages (avg.,, classID®___._.__.._.dol.perhr | ___.____ .839 .843 .B45 .857 .855 .871 .873 .93 . 966 . 944 . 950 . 943
Road-building wages, common labor: .
United Statesaverage. . ... o .. do.__. 76 .71 .73 .74 .76 .78 .74 .72 .68 .65 .64 .68 .68
PUBLIC ASSISTANCE
Total public assistance§. ... mil. of dol.. 78 ek 77 77 78 78 78 79 78 79 79 78 78
0Old-age assistance, and aid to dependent children and
the blind, total.._ mil. of dol.. »71 67 69 69 69 70 70 71 71 71 71 7 71
Old-age assistance - » 57 53 55 56 56 57 57 57 57 57 57 57 57
General relief. . ool »7 9 9 8 8 8 8 8 8 8 8 8 7
FINANCE
1
BANKING i
Agricultural loans outstanding of agencies supervised i
by the Farm Credit Administration:
Total, excl. joint-stock land banks._______ 2,243 2, 584 2, 566 2, 528 2, 505 2,475 2, 443 2,423 2,380 2,355 2,319 2,289 2, 260
Farm mortgage loans, total...____ 1,614 1,953 1,927 1,900 1, 868 1,833 1,797 1,764 1,729 1, 7068 1,673 1,651 1,630
Federal land banks. . _.__.._____. 1,245 1, 489 1,472 1,452 1,431 1, 406 1,381 1,358 1,332 1,315 1,290 1,274 1,258
Land Bank Commissioner. 369 463 455 447 437 427 416 406 397 391 383 378 37
Loans to cooperatives, total_._____.___ 146 113 118 120 157 199 225 245 244 227 202 175 155
Banks for cooperatives, including cen
143 102 107 111 148 189 215 235 238 221 197 171 152
Agr, Marketing Act revolving fund_._.____do___. 3 11 11 8 8 9 9 7 4 4 3 3 3
Short term credit, total .. _.____.____ _do___. 482 518 521 509 479 444 421 414 408 422 444 462 475

Federal intermediate credit banksd*. do.__. 35 41 41 38 34 31 32 36 32 32 34 36 36

Production credit associations....__ do_._. 269 257 259 253 234 214 200 199 201 215 233 249 260

Regional agr. credit corporations. _do___. 21 54 56 55 53 46 39 32 29 24 22 21 21

Emergency crop loans__._______ do.... 119 124 123 121 117 112 109 108 108 112 116 119 119

Drought relief loans..__________ _do._.. 39 42 42 42 42 41 41 40 40 39 39 39 39

Joint-stock land banks, in liquidation. . _do____ 2 14 12 12 11 11 3 3 3 3 3 3 2
Bank debits, total (141 centers)t..___.. do.__.{ 76,176 | 60,423 | 58,930 | 54,580 | 68,365 | 59,604 | 58,542 | 69,000 | 64 981 64,082 | 69,043 | 60,230 | 760,775
New York City.« ..o 33, 563 25,464 | 23,976 | 21,221 27,913 | 23,990 | 23,327 | 28,936 | 27,031 27,592 | 29,644 | 25207 | 24,708
Outside New York City _.do 42,613 | 34,950 | 34,954 | 33,359 | 40,452 | 35,614 | 385,215 | 40,155 ] 37,950 [ 36,490 | 39,399 [ 34,933 |r 36,067

Federal Reserve banks, condition, end of month:
Assets, total ... _____________ . ______ mil. of dol..| 36,132 ] 29,599 | 30,462 | 31,146 | 31,354 | 31,5457} 32,488 | 33,955 | 33,978 | 33,448 | 33,808 | 34,870 | 35 542
Reserve bank credit outstanding, total. 15,272 7,576 8,685 9, 466 9,384 9,823 | 10,763 | 12,239 12,428 | 12,002 | 12,571 13,800 | r 14,759
Bills discounted.________________. 13 5 16 59 1 20 52 5 22 34 63 118 237
United States securities..__ 14, 901 7,202 8,187 9, 088 8,919 9,354 10, 348 11, 543 12,073 11, 632 12,115 ¢+ 13,220 | r 14,251
Reserves, total 19,287 | 20,582 | 20,508 | 20,389 | 20,344 | 20,268 | 20,202 | 20,096 | 20,101 19, 866 19, 736 19,546 | 19,362
Gold certificates .. _____________ do___.t 19,010 8 20,224 | 20,163 | 20,071 20,011 19, 947 19,898 1 19,766 | 19,746 ! 19,536 | 19,423 | 19,265 | 19,097

» Preliminary. r Revised. ! Farm wages as of Junc 1 (data now collected for selected months between quarterly reports).

o Index is being revised.

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

figures do not include accruals of back pay.

{Rates as of July 1: Construction—common labor, $0.882; skilled labor, $1.64. Farm wages—$89.54. &"Excludes loans to other Farm Credit Administration agencies.
$Includes through June 1943 earnings of persons employed under Federal emergency work programs shown separately in the April 1943 and earlier issues; by the end of June 1943

these emergency programs had been liquidated.

*New series. Data beginning 1939 for the series on hourly earnings in the newspapers and periodieals and printing, book and job, industries and in nonmanufacturing industries

will be published later.

{Revised series. See note marked “{'’ on p. S-13 in regard to the series on hourly carnings in manufacturing industries.

for monthly averages for 1942 on the new basis.

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



August 1944 SURVEY OF CURRENT BUSINESS S-15
Unlef; &)lherwise stated, statistgcs fthro:lxgh lgﬁ.l 1944 1943 1944
an escriptive notes may be found in the . - . . . . .
1942 Supplement to the Survey June § June July | August tesuilt))er O,;:;’ N%‘:;.m D%o::n Jg?;x Fg‘?;u March | April | May
FINANCE—Continued
BANKINC——Continued
Federal Reserve banks, condmon end of month—Con,
Liabilities, total__._ ... ... mil. of dol..| 36,132) 29,509 | 30,462 | 31,146 | 31,3541 31,545 | 32,488 | 33,955 | 33,978 | 33,448 | 33,808 | 34,870 | 35,542
Deposits, total .____ ... 14, 022 14, 557 14, 665 14, 206 14, 160 14, 387 15,181 15, 248 14, 383 14, 478 15, 090 15, 299
Member bank reserve balances.. 12,085 | 12,590 | 12,855 | 11,864 | 12,086 | 12,401 12,886 | 12,917 | 12,311 11,889 § 12,684 | 13,046
Excess reserves (estimated) . _____________ E 1, 212 1, 268 1,123 1, 684 1,102 985 1, 236 1,112 1,162 512 773 711
Federal Reserve notes in circulation....._._.. do_...{ 18,8091 13,872 | 14,364 | 14,921 | 15,266 | 15663 | 16,312 ' 16,906 | 17,024 | 17,316 | 17,5589 | 17,969 | 18,532
Reserveratio. .. ... ... percent. 56.3 73.8 70.9 €8.9 69.0 68.0 65.8 62.6 62.3 62.7 61.6 59.1 57.2
Federal Reserve reporting member banks, condition,
Wednesday nearest end of month:
Deposits:
Demand, adjusted__________________.__ mil. of dol..| 33,008 | 32,289 | 33,840 | 85,733 | 30,601 | 31,774 | 33,651 | 33,895 | 31,873 | 32,327 | 32,660 | 34,649 | 36,208
Demand, except interbank:
Individuals, partnerships, and corporations_do____| 33,180 | 32,536 33,688 | 35,533 30, 903 32,039 | 33,970 | 34,207 | 32,008 { 32,609 | 32,649 34,357 ) 36,194
States and political subdivisions d 1,852 1,846 1,922 1,676 1,834 1,766 1, 696 1,741 1,706 1,782 2, 005 2, 044
United States Government_ ... ... 5, 652 4,777 3,072 11,833 12, 110 9, 068 7,231 11, 462 12,030 10, 235 7,196 4,934
Time, except interbank, total. ... ...___.__ 5, 688 5,837 5, 960 5,919 6,037 6, 106 6, 219 6, 350 6, 403 6,487 6, 622 6,753
Individuals, partnershlps and corporations. do...A 6, 643 5, 530 5, 677 5,792 5, 749 5,859 5, 929 6,037 6, 169 6, 213 6, 306 6, 445 6, 575
States and political subdivisions d 119 119 120 123 119 118 114 118 123 131 123 129 130
Interbank, domestic. ... __ 8, 796 8,716 8, 593 8,817 8, 805 8,818 8,753 8, 592 8, 858 8, 483 8, 036 7,954 8, 146
Investments, total 42,872 36, 358 37 003 37,035 39, 196 40, 945 40, 141 38, 895 40, 746 41,755 40, 994 40, 418 39, 907
U. 8. Government direct obligations, total_“do,.,_ 39,288 1 31,414 | 32,347 7 32,282 | 34,334 | 36,242 | 35565 | 34,351 36, 163 | 37,159 | 37,434 | 36,972 | 36,413
4, 860 4,478 3,524 4, 360 4, 405 " 3,238 3, 660 3,848 3,247 2,773 2,
6, 991 7,029 7,635 8, 368 9, 270 9, 165 8,750 8,691 9,043 8,910 8, 958 8,886
15, 635 15, 988 16, 250 16, 659 17, 651 17,618 17,643 18,284 18, 541 18,026 18,105 | r 18,134
3,878 4,852 4,873 4,047 4,916 4, 864 , 720 5, 528 5,727 7,251 7,126 | r 7,004
Obligations guaranteed by U. 8. Government _do._.. 1,881 1,725 1,818 1,876 1,829 1,776 1,758 1,767 1,739 653 641 616
Other securities. ..o do....| 2,955 3,063 2,931 2, 935 2, 986 2,874 2,800 2,786 2, 816 2,857 2,907 2, 805 2,878
Loans, total . ___.__ . ... ... _do_._.| 12,164 9, 485 9,479 9,704 { 11,802 | 11,697 | 11,025 | 10,839 | 11,431 | 11,535 11,018 | 10,256 | 10,081
Commercial, industrial, and agricultural§. ._do..._ 8,027 8§, 542 5,628 5,735 6, 207 6,458 6, 379 6,421 6, 396 6, 394 6, 305 6, 035 5,846
To brokers and dcalers in securities_..__.____ do.... 2,032 1,014 992 1,127 1,994 1, 697 1,447 1,328 1,649 1, 667 1,482 1,263 1,192
Other loans for purchasing or carrying securities
mil. of dol..} 1,616 424 379 358 999 936 635 57 961 1,061 830 629 589
Real estate loans__.__..____... do.__.| 1,073 1,158 1,157 1, 145 1,135 1,129 1,125 1,108 1,099 1,089 1,081 1,074 1,073
Loans to banks. . _.do___. 53 28 47 7 76 79 89 63 8 102 55 [} 55
Other loans. ... .. ... . _____....... do____} 1,363 1,319 1,276 1,265 1,391 1, 398 1,350 1,341 1, 240 1,222 1,215 1,203 1,326
Money and interest rat
Bank rates to customers:
New York City__._ . ________.... percent__ 2.23
7 other northern and eastern cities _.do._.. 2. 54
11 southern and western cities__. _.do.... 3.18
Discount rate (N. Y. F. R. Bank) _do.___ 1.00
Federal land bank loansg®........__. -.do___. 4.00
Federal intermediate credit bank loans........_ do._._ 1350
Open market rates, New York City:
Prevailing rate:
Acceptances, prime, bankers’, 90 days .44 .44 .44 .44 .44 44 .44 .44 .44 .44 .44 .44 .44
Commercial paper, prime, 4-6 months d .75 .69 .69 .69 .69 .69 .69 .69 .69 .69 .69 .69 .75
Time loans, 90 days (N. Y. 8. E) ... do.._. 1.25 1.25 1.25 1.25 125 1.25 1.25 1.25 1.25 1.256 1.25 1.25 1.25
Average rate:
Call loans, renewal (N Y.8. E)eeaao . do_._. 1.00 1.00 1.00 1.00 1.00 1,00 1.00 100 1.00 1.00 1. 00 1.00 1.00
U. 8. Tressury blllS, do._.. 375 .874 .374 .375 375 .375 375 .375 .374 .375 375 375 375
Average yield, U. 8. Treasury notes, 3-5 yrs
Taxable* .. ... ... ... do_._. 1.34 1.32 1.30 1.29 1,31 1.31 1,29 1.30 1.30 1.32 1.36 1.36 1.35
Savings deposits, New York State savings banks:
Amount due depositors........... ....mil.of dol._| 6,570 5,813 5,867 5922 5,949 5,982 6,051 6,168 6, 221 6, 258 6,322 6,383 6, 464
U. S. Postal Savings:
Balance to credit of depositors. o--do....| 2033 1,578 1,620 1, 660 1,683 1,716 1,753 1,788 1,833 1,867 1, 906 1,947 1,994
Balance on deposit in banks__.....__________.__ do.... 9 12 11 11 10 10 10 10 9 9 9 9 9
CONSUMER SHORT-TERM CREDIT
Total consumer short-term debt, end of month*._do_.._|.__.____. 5,005 4,883 4,810 4,909 5,010 5,114 5,158 4,818 4,662 4,836 | 4,801 4,898
Instalment debt, total* 2,075 1,999 1,939 1,917 1,801 1,882 1,939 1,836 1,785 1,804 | r1,785 1,801
Sale debt, total*___________ 896 838 807 786 777 778 816 745 707 696 7 689 700
Automobile dealers* 208 196 190 186 181 177 175 169 167 167 171 181
Department stores and mail-order houscs*
lofdol _{____.___. 168 155 149 148 151 160 174 158 147 144 141 141
Furniture stores*__ __________.___.___ 301 286 279 272 269 266 271 248 236 231 229 235
Household appliance stores* 64 55 i 48 42 37 32 29 24 21 19 18 16
Jewelry stores* _.__...____ 47 45 44 44 45 48 66 55 51 52 48 45
Allother* ____________ 108 101 97 94 94 96 101 91 85 83 r82 82
Cash loan debt, total*.______ 1,179 1, 155 1,132 1,137 1,114 1,104 1,123 1,091 1,078 1, 108 1,096 1,101
Commercial banks, debt*._______._________ 287 283 278 277 273 270 273 267 266 276 279 285
Credit unions:
Debti 118 114 112 113 111 109 110 106 105 109 106 105
Loansmade. ... ____._________._____.__ 19 15 15 18 16 15 20 13 16 23 14 17
Industrial banking compani
Debt ... 174 170 168 169 167 165 165 161 161 164 164 165
TLoans made 35 30 29 32 28 32 27 38 30 35
Personal finance companies:
Debt 371 363 357 358 354 355 372 360 356 369 363 362
Loansmade.. .. ...__.._._. 80 62 64 70 67 70 95 53 60 94 61 72
Repair and modernization debt*_ . 143 140 133 129 126 121 17 112 106 104 99 99
Miscellaneous debt* _. 86 85 84 85 84 84 86 85 84 86 85 85
Charge account sale debt*. 1,338 1,222 1,198 1,275 1, 366 1, 466 1,498 1,294 1,218 1,376 1,346 1,390
Single-pavment loans, deb 1,014 994 996 1,038 1,073 1,084 1,034 996 962 955 966 997
Service debt*. - .. €68 674 677 679 630 682 687 692 697 701 704 710
Index of total consumer short-term debt, end
Adjusted .ol 85 82 81 82 83 84 82 79 79 81 80 82

r Revised. §Includes open market paper. §For bond yields see p. 8-19. iFor revisions for 1941, see p. S-15 of the January 1943 Survey.

® A rate of 0.50 became effective October 30, 1942, on advances to member banks secured by Government obligations maturing or callable in 1 year or less.

o The temporary rate of 334 percent established by legislation for instalments maturing after July 1, 1935, expired July 1, 1944; effective that date the banks voluntarily reduced
thelr rates to 4 percent on all loans in the United States, some of which bore a contract rate as high as 6 percent
* New series. Earlier data for the series on taxable Treasury notes are available on p. S-14 of the April 1942 and succeeding issues of the Survey. FEarlier figures and a descrip-

tion of the data on consumer credit appear on pp. 9-25 of the November 1942 Survey; subsequent revisions in 1941 data for commercial bank debt are shown on p. 8~15 of the Febru-
ary 1943 Survey. There have been revisions also in the 1941 and early 1942 figures for all series revised in the July 1943 Survey as indicated by an “r” on the figures in that issue and
a preli minary revision back to January 1942 in estimates for 1epair and modernization debt resulting in a further revision of 1942 data for total consumer short-term debt (dollar fizures

and indexes), total instalment debt, and cash loan debt, as published in the March 1944 and earlier issues.

All revisions are available on request.
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FINANCE—Continued
LIFE INSURANCE
Association of Life Insurance Presidents:

Assets, admitted, totalf. ... ___._________ 29,542 | 29,716 | 29,868 | 30,055 | 30,229 | 30,377 { 30,601 | 381,101 { 31,270 { 31,473 | 31,661 31,848

Morgage loans, total. 5,197 5,214 5,216 5,208 5,205 5,199 5,201 5,283 5, 262 5, 256 5, 258 5,252
F:7 ¢+ SN 654 655 655 651 647 639 634 627 621 611 615 618
Other_..__.________ 4, 543 4, 559 4, 561 4, 557 4, 558 4, 560 4, 567 4,656 4,641 4,645 4,643 4,634

Real-estate holdings. . __._.___ - 1,204 1,183 1,161 1,158 1,130 1,114 1, 069 1,065 1,049 1,018 995 976

Policy loans and premium notes_.____.___.... do._. 1,942 1,920 1,901 1,884 1,867 1,849 1,830 1,830 1,812 1,793 1,777 1,762

Bonds and stocks held (book value), total..._do._. 19,867 | 19,883 19,760 | 20,798 | 20,885 21,026 { 21,210 | 21,081 | 22,108 | 22,252, 22,234 22,296
Govt. (domestic and foreign), total 10,998 { 11,038 1 10,939 ¢ 12,014 | 12,115 12,222 | 12,380 | 12,173 | 13,199 13,279 | 13,297 | 13,365

. 8. Government 9, 360 9, 400 9,324 10,408 10, 529 10, 603 10,754 | 10,555 [ 11,601 11,687 | 11,728 | 11,762
Public utility._._.__... 4, 450 4,441 4,429 4,414 4,404 4,413 4,415 4,457 4,459 4,497 4,481 4,470
Railroad...______.__.__ 2,515 2,481 2,480 2, 460 2, 458 2,435 2,448 2,486 2,485 2,495 2,743 2,473
Oth; 1,904 1,923 1,912 1,910 1,908 1, 956 1,967 1, 965 1, 965 1,981 1,983 1,982

618 805 1,111 412 480 480 610 1,152 456 506 671 811

Other admitted assets 714 711 719 595 662 709 681 690 583 648 726 741

Insurance written:®
Policies and certificates, totalf.. .. . ._..____ 696 642 626 635 696 667 761 652 660 701 691 603

Group. . ... 71 45 54 61 78 73 241 82 50 53 95 54
Industrial}._. ... .. 383 355 344 345 373 336 305 340 362 382 346 376
Ordinaryt 242 242 229 229 245 258 215 230 248 267 256 263

Value, total}. 772,959 | 751,464 | 680,121 | 691,996 | 753,059 | 755,351 {1,056,779 | 815,295 | 710,746 | 791,695 | 774,292 | 820,098
Group.____ 143,888 | 131,590 | 80,168 | 112,707 | 132,778 | 129,670 | 393,635 | 190,145 | 62,507 1 88,179 | 126,479 | 136,333
Industrialf.. ... _.____ 135,778 | 126,398 | 122,302 | 123,520 | 134,054 | 121,320 | 154,287 | 131,001 | 131,108 | 137,811 | 124,535 | 136, 127
Ordinaryt ... ...___. 493,293 | 493,467 | 468,651 | 455,760 | 486,227 | 504,361 | 508,857 | 494,059 | 517,041 | 565,705 | 523,278 | 547,638

Premium collections, total® - 207,643 | 279,851 | 271,540 | 282,143 | 266,369 | 283,214 | 415,684 | 314,354 | 314,772 | 350,926 | 272,833 | 308, 760
Annuities - ........_._..__. 24,516 | 29,613 | 25,878 | 22,527 { 24,859 | 26,148 { 86,214 | 43,387 | 28,761 32,649 | 27,106 { 29,633
Group-_.. 18, 610 18,324 17, 513 18,200 18, 525 18, 342 23, 081 23, 589 22,856 24,514 18,927 21,070
Industrial 70,116 65, 817 57, 644 61,085 61,173 58,414 61, 620 84, 588 63, 281 63, 200 71, 006 53,568 | 63,752
Ordinary.__ 212,486 | 188,700 | 174,270 | 167,064 | 180,243 | 164,571 | 177,104 | 221,801 | 184,097 | 199,955 | 222,757 | 173,242 | 194,305

Institute of Life Insurance:* .
Payments to policyholders and benefliciaries,
total. ... thous. of dol._|____...__ £203,417 | 192,134 | 200,094 | 158,880 | 181,138 | 187,438 | 221,270 | 216,012 | 205,318 | 238,284 | 198,176 | 208, 273

Death claim payments A 90,052 | 107,428 | 64,106 | 86,721 { 91,792 | 07,580 | 103,573 ; 98,062 | 115,183 | 98,960 | 101, 597

Matured endowments_______ 27,489 | 25,388 | 922,477 | 24,368 | 26,106 { 25996 { 26,073 | 30,833 | 30,496 | 34,601 29,048 | 31,101

Disability payments_.____.__ 7,584 7,280 7,114 6, 994 7,051 7,058 7,004 7,889 6,977 7,772 6,879 7,746

Annuity payments_.____....._ 14,572 | 13,992 ) 13,204 | 13,156 | 13,453 | 13,948 | 13,674 | 17,354 13,488 | 15,499 { 13,845 | 14,099

Dividends_ ... ... 35, 650 31,723 27,762 28, 615 26, 670 28,971 53, 601 38,079 36,034 42,913 31,352 33, 304

Surrender values, premium notes, ete 25,144 ) 23,699 | 22,100 | 21,641 | 21,137 19,673 | 23,239 18, 284 19, 361 22,316 | 18,092 | 20,426

Life Insurance Sales Research Bureau:

Insurance written, ordinary, total____..__.__..__ 771,832 { 632,597 | 632,881 | 610,607 | 595,634 | 631,021 | 645,275 | 690,847 | 635,474 | 682,206 | 753,498 | 676,653 | 717,341
New England.._._._._____.__ 54,219 | 45,838 49, 505 45,328 43,778 46, 283 49, 933 51,072 50,735 53, 445 56, 382 49, 426 51,019
Middle Atlantic. .. 196,325 | 162,344 | 162,769 | 151,171 | 144,828 | 161,932 | 168,647 | 168,421 | 180,975 | 189,450 | 200,503 | 182,624 | 190, 254
FEast North Central....____ 161,592 | 138,914 | 136,557 | 134,403 | 120,887 | 140,318 | 142,685 | 154,214 | 138,980 | 149,742 | 164,710 | 150,163 | 159, 814
‘West North Central___....__ 76,048 | 63,243 | 65077 | 63,610 | 62,358 | 65.086 | 65,415 72,454 | 61,705 | 67,181 72,237 { 64,158 | 70,093
South Atlantie.__..__.____.__ 74,900 | 63,313 | 67,621 | 67,305 | 65230 | 64,195 | 65,498 | 69,835 | 61,603 ) 66,181 | 76,290 | 67,647 | 72,400
East South Central __________ 30,372 27,620 25,07 24, 259 25, 200 24,330 23, 687 28, 279 22,801 23,927 31,118 27,074 27,605
West South Central.......... 54, 664 46, 796 45,377 42,319 43, 928 40,720 | 40,634 49,915 | 40, 565 44, 290 52, 336 46, 144 48,777
Mountain.. 23,274 1 20,116 17,808 | 18,507 18,054 | 18,830 19,567 | 21,982 | 17,040 | 19,133 | 22,003 | 20,293 | 21,503
Pacific 100,438 | 64,413 | 63,000 | 63,705 | 62,371 | 69,327 { 69,209 | 74,675 | 6L,070 | 68,947 | 77,919 | 69,124 | 75,876

MONETARY STATISTICS

Foreign exchange rates:
Argentina._ ... ____.._.____. dol. per paper peso.. . 298 . 208 . 298 . 208 . 208 . 208 . 208 . 208 . 298 . 298 . 208 . 208 . 298
. Brazil, official -.-dol. per cruzeiro..| 061 . 061 . 061 . 061 . 061 . 061 . 061 . 061 . 061 . 061 . 061 . 061 . 061
i BritishIndia..._..___._ . ._.______._. dol. per rupee. . .301 . 301 .301 . 301 . 301 .301 . 301 . 301 .301 .301 .301 .301 .301
Canada, free ratey . -dol. per Canadian dol.. . 904 .901 . 906 . 906 . 902 .894 . 804 .894 . 896 .896 893 . 900 . 905
.................... dol. per peso.. 573 .573 .573 .578 .573 573 .573 L5673 . B73 .573 . 573 . 673 . 573
) do._.. . 206 . 206 . 206 . 206 . 206 . 206 . 206 . 206 . 206 . 206 . 206 . 206 . 206
F(}Tirixited Kingdom, official rate§.___________ dol. per £ 4.035 4.035 4.035 4.035 4.035 4.035 4.035 4.035 4.035 4.035 4.035 4.035 4.035

old:

Monetary stock, U. 8§ .. _________.. mil.of dol._} 21,173 § 22,388 | 22,335 | 22,243 | 22,175 | 22,116 | 22,065 | 21,938 | 21,918 | 21,712 | 21,600 | 21,429 | 21,264

II\’T etdrele?se from earmark®_ ... _ .. .. thous. of dol._{ —6,395 {51,684 |—63, 713 |--91,332 | —80, 562 | —40, 576 | —44, 147 |—87,010 (—27,594 | 11,486 |—48,718 | -70, 542 | —93,110
roduction:

Reported monthly, total{ *62,192 | 61,675 | 60,274 (60,110 | r 59,946 | r 58,375 | r 58,312 | »57,280 | » 54,863 | » 57,817 | » 55,657 | » 58,094
Africa.... 41,025 41, 409 40, 699 40, 243 40, 585 40,219 39,972 1 239,472 1 237,349 | » 39,521 | 38,125 | »40, 167
Canada¥._.___ 11,442 10, 246 10, 268 9,877 9,802 9,373 9, 201 9,023 8,988 9,333 8, 568 8,989
United StatesY. .. r4,030 | 4,031 | 3,720 | 3,392 r3,809 | r3,452 | 73,605 3,085 | 3,429 | 2,033 | 2,036| 2881

Money supply: . X
Currency in cireulation. ... _.____________ mil. of dol._{ 22,504 | 17,421 | 17,955 | 18,520 | 18,844 | 19,250 | 19,918 | 20,449 | 20,529 | 20,824 | 21,115 | 21,552 | 22,160
Deposits adjusted, all banks, and currency outside
banks, total*_______.___ . mil.of dol. _{_________ 110,161 { 112,900 | 114,500 | 119,800 | 123,700 | 123,500 | 122,812 |»125,200 |»128, 500 {127,800 |»127,400 ;»127, 800
Deposits, adjusted, total, including U. 8. deposits*
mil. of dob._|.____.__. 04,347 1 96,500 | 97,600 | 102,600 { 106,100 | 105,200 | 103,975 |»106,300 |»109,300 |»108,300 {107, 500 |»107, 300
Demand deposits, adjusted, other than U. 8.*
3 mil. of dol._|______._. 56, 039 58, 600 61, 600 54, 800 56, 400 59, 600 60,815 | 62,500 | »58,100 | » 59,600 | » 62,100 | »65. 100
sit Time deposits, including postal savings*_._do....|____..___ 30,260 | 30,800 | 31,300 | 31,500 | 31,800 | 32,300 | 32,736 | 233,100 |~ 33,600 ! »34,000 | »34, 500 | »35, 100
lver:

Price at New York___.__.._.._._.__. . 448 448 . 448 . 448 . 448 . 448 . 448 . 448 . 448 .448 448 448

Production:

Canada. .. __..__.............. 1,380 1,336 1,287 1,162 1, 280 1,355 1,251 1,205 1,273 1,367 1,230 (...

United States__ 3,935 4,438 4,026 2, 786 3,394 4,124 3,987 2,778 3,827 4,005 3,071 3,511

Stocks, refinery, U. S., end of mo 1, 632 1,115 753 769 1,846 2,147 2,942 2,215 2,924 1 5,118 5,154 . ...

r Revised. » Preliminary. 1 36 companies having 82 percent of the total agsets of all United States legal reserve companies.

©39 companies having 81 percent of the total life insurance outstanding in all United States legal reserve compauies.
' Prior to Nov. 1, 1942, the official designation of the currency was the “milreis.”

#®Or increase in earmarked gold (—).

§The free rate for United Kingdom shown in the 1942 Supplement was discontinued after Feb. 1, 1943; the official and free rates (rounded to thousands) were identical from January
1942 to January 1943, The official rate for Canada has been $0.909 since first quoted in March 1910,

9Data for Mexico, included in the total as published through Mareh 1942, are no longer available.

1642 for United States, see note marked ‘9" on p. 8-17 of the March 1944 Survey. Monthly revisions for 1941 and January-May 1942 are available on request.

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

deposits. Monthly data beginning January 1943 and earlier semiannual and annual data will be published later.

For revised monthly averages for 1941 and 1942 for the total and Canada and for

The new series on bank deposits and currency outside banks are compiled by the Board of

tData for value, total and ordinary, revised beginning December 1938, Further revisions beginning January 1941 have been made in all series except group owing to substitution of
one company and the inclusion of dividend additions and juvenile policies at ultimate, instead of issue, amounts; this revision increased the figures by the following percentages; 1941—

Total, 6.3; industrial, 21.6; ordinary, 2.7; 1942—Total, 5.9; industrial, 18.5; ordinary, 3.7.

Revisions prior to November 1942 are available on request.
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FINANCE—Continued

PROFITS AND DIVIDENDS®

Industrial corporations (Federal Reserve):

Net profits, total (629 cos.).__._____ _.mil. of dol. .
Iron and steel (47 cos.)._ .. .o-do___.
Machinery (69 cos.).._.. .-do_.

Automobiles (15€08.) ...
Other transportation equip. (68 cos.) -
Nonferrous metals and prod. (77 cos.) -
Other durable goods (75 €0s.)..._.._..
Foods, beverages and tobacco (49 cos.) - .
Oil producing and refining (45 cos.) -

Industrial chemicals (30 cos.)_ .-do._
Other nondurable goods (80 cos.)-. _-_.do__
Miscellaneous services (74 €08.) . ... ... do.._.
Profits and dividends (152 cos.):*
Net profits. i do....
Dividends:
Preferred
Common do___.
Electric power companies, ret income (28 cos.) (Federal
Reserve)®. ..o ool mil. of dol..
Railways, class I, net income (1. C.C.).._____.__ do

Telephones, net operating income (Federal Communi-
cations Commission) mil. of dol__

PUBLIC FINANCE (FEDERAL)

U. 8. war program, cumulative totals from June 1940:*
Program. ... ... ... _...... mil. of dol._
Cash expenditures. _ ... . . ..._. d

U. S. Savings bonds:*
Armount outstanding..__
Sales, scries E, F, and G
Redemptions. _..._..__._.

Debt, gross, end of month®
Interest bearing:

Public iSsUeS_ . ..ol do_...
Special issues§. ._. -
Noninterest bearing__.

Obligations fully guaranteed by
Total amount outstanding (unmatured)

Expenditures and receipts:

Treasury expenditures, total ___________________ do____

O .

War activitiest . .. do...
Transfers to trust accountst ... _______._.._. do._.
Interestondebt ... ... . ... do...
ANothert . .. do..__
Treasury receipts, total . ... __.__________ do....
Receipts, net_ ... do__.
Customs. .o do_...
Internal revenue, total. ... ... _. do.._.

Income taxes._.._.._

Social security taxes._.._._ _...do....

Net expenditures of Government corporations and

credit agencies®_ _ ___ . ... __..__._. mil. of dol..
Government corporations and eredit agencies:

Assets, except Interagency, total ... .. do._._
Loans and preferred stock, total___.._________ do....
Loans to financial institutions (incl. preferred
SEOCK) - el mil. of dol_.
Loans torailroads. ... ... do....
Home and housing mortgage loans______.__ do._._
Farm mortgage and other agriculturalloans_do._._
AWother. . do._..

U. 8. obligations, direct and guaranteed__._..do__..

Business property. . .o
Property held for sale.
Allotherassets._._..__ .. ... ________ -
Liakilities, other than interagency, total__.____ do.__.
Bonds, notes, and debentures:
QGuaranteed by the U. S__

Other liabilities, including reserves........___ do....
Privately owned interests..____________________ do_.__
U. 8. Government interests._ do....

Reconstruction Finance Corporation, loans outstanding,
end of month, totalt_ __________________ mil. of dol_.
Banks and trust cos., incl. receivers
Other financial institutions_ . __
Railroads, including receivers._ . _
Loans to business enterprises, except to aid in national

defense..........._._ mil. of dol..
National defense. ... oo il do.._..
Other loans and authorizations...__._____._____ do___.

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

343, 514
199, 883

34, 606
2

" 248
201, 003

185, 256
14, 287
1,460

1, 516

8,625
7, 567
40
747
270
6,249
6, 247
28
5,734
5,241
75

88

31, 666
7,621

674
405
1,706
2, 591
2,244
1,701
1,702
8, 392
12, 250
9, 364

22
132

29
239.3

61.9

r 275, 789
110, 005

21, 256
876

141

136, 656
124, 509

10,871
1,316

4,092

8,327
7,469
1

609
247
4, 569
4, 569
34
4,911
3,803
57
—~82

26, 708
8,241

169
416

67

4,074
766

339, 891
116, 751

22,030
890

138
141, 524
198,782

11,456
1,286
3,782

7,112

14, 146
7,214
443
216
413

65
5,322
755

Ly

339, 777
124, 280

22, 694
802

152
144, 059

130,814
11, 907
1,338

3,934

7,617
7,232
15

46
324
3,005
2,721
39
2,602
1, 564
310

14,706
7, 540
436
216
413

66
5, 657

753

21
127

29
236.7

63. 4

7340, 208
131, 492

24,478
1,927
155
158, 349

145,336
11, 717

3,964

7, 535
6, 952
2

3n
269
5,448
5,447
31

5,160

4,765
53

14,929
7,781
432
213
413

65

5,910
749

340,073
138, 597

26,056
1,708

144
165,047

151,720
11, 868
1,458

4,113
7,456
6, 989
36
131
300
2,069
2,030
38
1,813

1,303
46

199

27,218
7,981

15, 501
7,973
428
213
396

62

6,135
739

GV

339,012
146, 301

26, 697
798

171
166, 158
152, 504

12,278
1,377

4,154

7,839
7,541
2

47
248
2,370
2,099
34
2,115
1,459
292

—64

27,788
7,951

772

430
1,840
2728
2,181
1,833
1,611

11,277

4,180
1,308
5,788
439
16, 073
8,239
425
210
396

58
6,415

736

169

31
174.2

62.4

r344, 184
153, 342

27,363
853

207
165,877

151, 805
12,703
1,370

4,225

7,452
6,718
2

497
236
5,737
5,736
34
5,484
5,040
60

427

28, 625
7,929

757

423
1,825
2,760
2164
1,895
1,624

55
6,668
726

343,102
160, 758

28,901
1,698
1

88
170, 659

154,170
12,873
23,616

4,269
7, 570

10, 856

4,217
1,332
5,247
435
18,216
8,631
413
213

387

41
6,853

725

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

[ S T B S A

r341, 308
168, 566

31,515
2,782

185
183,107
168, 541

13,168
1,308

4,227

7,862
7,518
5

56
283
2,754
2, 503
35
2,464
1,747
373

331

29,791
7,863

721
419
1,791
2,770
2,162
2,099
1,658
7,753
10,418
10, 504

4,22
1,322
4,956
435
18,853

8, 851
407
224
385

40
7,072

724

r341,330
176, 515

31,974
709

268
184,715

169, 842
13, 507
1,367
2,258

8, 525
7,726
7

449
343
6, 576
6, 573
42
6,353
5,911
69

2,002

21, 280
9,051
390

224
383

38
7,295
722

341, 757
184,008

32,497

237
184, 967
160,715

13,697
1,554

2,258

7,859
7,346
40
117
355
3,119
3,087
39
2,935
2,475
39

87

i Partly estimated. ? Includes prepayments amounting to $2,193,000,000 on securities dated Feb. 1, 1944, sold in the Fourth War Loan drive beginning Jan. 18.
® In addition to data shown above, quarterly estimates of profits of all corporations are published in special tables in the Survey as follows: 1940-43 and first quarter of 1944, p. 8
of the July 1944 Survey; 1939, June 1943 issue, p. 25; the latter includes also, on p. 24, annual data back to 1929 and, on p. 28, a description of the data; it should be noted that these
estimates are in line with profits compiled from income tax returns and thus include reserves not allowable as deductions in computing taxes.

jFor 1941 revisions see p. 8-17 of the November 1942 issue.

relief, shown separately through the July 1944 issue, are included in the “‘all other” item. Debt retirements, which have been comparatively small, are excluded.

* New series. 7
power companies are available on request.

341, 605
191, 926

32,987
75

279

186, 366

170,753

14,122
1,492

1,529

8,292
7,879
2

52
334
3, 256
2,950
38
3,024
2,167
337

148

31,153
7,656

Data for the agricultural adjustment program, shown separately through the February 1944 issue, and unemployment

For data beginning 1929 for profits and dividends of 152 companies, see p. 21, table 10, of the April 1942 Survey. Data beginning 1939 for net income of electric
Data beginning July 1940 for the series on the war program are shown on p. 29 of the June 1943 issue; for subsequent revisions in the

set fes see footnote marked ‘*” on p. S-18 of the April 1944 issue (the series on commitments formerly shown has been discontinued in the Survey). The series on war savings bonds

is from the Treasury Department; amounts outstanding are at current redemption values except series G which is stated at par; this item and redemptions cover all savings bonds
series, including pre-war issues; sales represent funds received during the month from sales of series E, F, and G, the series issued since April 1941 (for sales beginning May 1941, see

p. S-16 of the October 1942 Survey).

The series on expenditures of Government corporations and credit agencies includes net transactions on account of redemptions of their obliga-

tions and other net expenditures by the Reconstruction Finance Corporation, the Commodity Credit Corporation, and other lending agencies; transactions of these agencies are not
included in Treasury direct budget expenditures and receipts shown above; since October 1941 funds for these agencies are provided by the Treasury.

tRevised series. The classifications for Reconstruction Finance Corporation loans have been shown on a revised basis beginning in the December 1943 Survey; see note marked
“1” on p. 8-19 of that issue for a brief description of the classification; the figures include repayments unallocated, pending advices, at end of month.
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Unless otherwise stated, statis'ﬂcsfthro‘lixgh 19ﬁ1 1944 1943 1944
and descriptive notes may be found in the . ~ _ N ~
1942 Supplement to the Survey June § June July | August tesmelger Obcetl? N(i)v;m D%e::n Jg?;,’ F gl;;u March | April | May
FINANCE—Continued
SECURITIES ISSUED
Securities and Exchange Commission:t .

Estimated gross proceeds, total... ...mil of dol..| 12,524 3,733 1,015 936 11,053 3,485 1,035 974 1,911 8, 541 937 916 1, 069
By types of security:

Bonds, notes, and debentures, total ......_. do....| 12,512 3,723 1,001 916 | 11,048 3,450 987 961 1,837 8, 533 899 804 1,045

Corporate_. . oonooe e d 151 89 62 86 64 96 152 89 80 89 166 43 125
Preferred stock. - 3 8 12 12 5 27 43 5 70 5 32 96 15
Common stock .. s 9 3 3 8 0 7 5 8 3 2 6 16 9

By types of issuers:

Corporate, total ... ool 9% 76 106 69 130 200 103 154 97 203 155 148
Industrial .___ R 52 41 51 14 50 136 20 83 56 30 122 87
Public utility - 1 26 46 49 51 38 77 63 31 142 28 58

ail o 47 7 6 4 28 26 3 9 29 [} 2
Other (real estate and financial) - 0 2 3 1 1 0 .3 () 0 3 4 1.

Non-corporate, total®@.__._...... A 3,634 939 830 | 10,984 3,355 835 872 1,757 8, 444 734 761 920
U. 8. Government. _. - 3, 583 890 802 1 10,964 3,334 708 853 1,698 8,381 709 739 751
State and munijeipal ... ..________.____._. 51 49 28 21 17 37 17 59 62 25 17 160

New corporate security issues:

Estimated net proceeds, total ...___. ... ___. 160 97 74 103 68 127 197 100 150 95 199 150 146
Proposed uses of proceeds:

New money, total_ ______________._______ 23 25 3 15 11 3 122 14 34 49 48 53 23
Plant and equipment__.. 8 10 (a) 12 6 (s) 01 3 23 18 32 24 17
‘Working capital____._.___ - 15 15 3 3 5 31 10 11 31 16 28 6

Retirement of debt and stock 135 70 61 89 55 122 75 82 116 37 150 94 123
Funded debt______________ 103 51 40 79 42 97 64 75 54 32 129 55 115
Other debt__.__ 18 (a) 2 8 5 22 6 3 2 4 3 1 3
Preferred stock - 13 19 19 1 9 4 5 4 60 1 18 38 5

Other purposes 1 2 10 0 2 1 0 5 1 8 1 3 (s

Proposed uses by major groups:

Industrial, total net proceeds...._..._.... 58 50 40 49 14 48 134 19 81 55 28 118 85
New money._.____.__..___.._ 17 25 3 9 3 2 119 7 26 40 14 49 19
Retirement of debt and stock. . 40 23 27 41 11 45 15 12 55 8 14 66 65

Public utility, total net proceeds. 24 1 26 46 49 50 37 75 61 30 140 28 58
New MONEY .. -nerecmccecaeman U () () 0 4 (o) 0 (2) 0 0 6 0 0
Retirement of debt and stock 23 1 26 46 44 50 37 70 61 30 134 28 58

Railroad, total net proceeds._.__ 45 46 7 6 4 28 26 3 8 9 29 0 2
Newmoney._...__...._..._.. 4 0 0 6 4 (=) 3 3 8 9 29 0 2
Retirement of debt and stock________._ 41 46 7 0 0 28 23 0 0 0 0 0 0

Commercial and Financial Chronicle:

Securities issued, by type of security, total (new

capital and refunding) . .. -.o....- thous. of dol._} 238,982 | 221,374 | 169,377 | 144,757 | 175,470 | 200,846 | 357,319 | 163,468 | 249,798 [r219,887 { 210,242 | 234,729 | 418, 587

New capital, total____ --.do...j 63,4811 41,333 | 30,537 | 28,980 | 51,325 | 56,897 | 165,203 | 33,469 ) 105,662 | 73,421 | 58,045 | 79,994 | 53,486

Domestic, total .do....| 42,481 | 41,333 | 30,537 | 28,980 | 51,325 | 56,897 | 165,293 | 33,460 | 92,952 | r 73,421 58,045 | 79,994 | 53,486
Corporate. ... _do. 15,373 | 29,999 19,175 22,404 9,875 | 40,673 | 121,033 14, 237 37,773 | 62,0616 ; 45,456 | 73,464 | 32,616
Federal agenci _do. 4,125 1,140 4,025 0 31,000 | 10,860 | 22 850 9,655 { 30,705 0 0 0 0
Municipal, State, etc._. _do. 22,983 1 10,194 7,338 6,585 | 10,450 5,364 | 21,410 9,577 | 24,474 | r 10,805 12, 589 6,530 { 20,871

Foreign. - _._______.__... -do____{ 21,000 0 0 0 0 0 0 0 12,710 0 0 0 0

Refunding, total ... ~do____j 175,501 ] 180,041 | 138,830 | 115,768 | 124,146 | 143 048 | 192,026 | 129,999 | 144,136 | 146,466 | 152,196 | 154,735 | 365, 100

Domestie, total ____________._ ~do..-.| 170,251 § 162,041 | 138,839 | 115,768 | 124,146 | 143 948 | 192,026 | 129,999 | 136,846 | 146,466 | 119,743 | 149, 235 | 355, 950
Corporate...___._ ~do....| 78,754 § 77,813 | 65,580 | 79,311 55,165 1 86,662 | 069,862 | 83,129 | 122,683 | 96,146 | 77,535 | 107,636 | 184, 091
Federal agencies___ _ ~do....| 83,025} 43,475 31,105 14,875 ) 58,900 | 46,060 | 106,720 | 39,070 0| 24,525 | 30,055 | 31,460 | 32,875
Municipal, State, ete. _do._.. 8,471 1 40,753 { 42,155 | 21,582 | 10,081 11,226 | 15,444 7,801 14,163 { 25,795 | 12,153 } 10,140 | 138,984

Foreign _..do___. 5,250 | 18,000 0 0 1] 0 0 0 7,290 0| 32,454 5, 500 9,150

Domestic issues for productive uses (Mopdy’s):

Total .. mil. of dol._ 19 12 6 18 26 8 85 14 24 30 29 63 33
Corporate_..._._..___ ..-do..__ 9 3 2 6 17 3 57 8 21 21 17 57 27
Municipal, State, etc_.._. ... _______ do.... 10 9 4 12 9 5 8 6 3 9 12 6 6

Bond buyer:

State and municipal issues:

Permanent (long term) ___.__.___...___ thous. of dol._| 24,732} 61,370 | 55051 | 38,140 26,143 | 50,786 | 35,160 18,380 | 59,069 | 34,491 25,740 | 16,933 |r166, 138

Temporary (short term) ... ______.___.____.__ do._..| 45,354 | 48,341 | 121,710 | 44,051 | 40,747 | 35,700 4,600 | 80,868 | 64,802 69,027 | 64,852 | 52,845 | 20,202

SECURITY MARKETS
Brokers’ Balances (N. Y. S. E, members carrying
margin accounts){
Customers’ debit balances (net) ... _........ - 887 830 780 788 780 800 820 780 790
Cash on hand and in banks.__ d 196 | 167 || ee ot N -V R PR FI SR SO
Money borrowed 618 740 600 557 560 650 630 600 550
Customers’ free credit balance: 424 330 340 354 370 370 380 390 400
Bonds

Prices:

Average price of all listed bonds (N. Y. 8. E.)_dollars._{ 100. 53 99. 64 99.35 99.23 99.37 99.45 99.02 99.38 99.78 | 100.21 | 100.32 | 100.31; 100.62
Domestic do__._| 101.26 100. 69 100. 37 100. 24 100. 37 100. 34 99. 91 100. 26 100. 66 101.03 101. 11 101.10 101. 41
Foreign do..-_ 76.32 72.26 73.01 72.13 72.33 72.04 71.91 72.30 72.87 73.39 74.45 74.62 75.29

Standard and Poor’s Corporation:

Industrial, utilities, and rails:

High grade (15 bonds)-._._...dol. per $100 bond.. 120.9 120, 5 121.1 121.1 120.8 120.9 120.4 120.0 120. 5 120. 4 120.5 120.7 120.9

Medium and lower grade
Composite (50 bonds) - - ovovaemimarainaas do._.. 114.5 109.9 110.8 110. 4 110. 4 110.6 111.3 112.1 113.2 113.6 113.7 114. 4 114.7

Industrials (10 bonds)_._ _..do__.. 121.5 116.6 116.6 117.0 117.1 117.9 118.9 119.4 119.8 119.3 119.8 121.0 121.5
Public utilities (20 bonds).. .-.do._.. 115.9 114.4 115.3 115. 6 115.7 115.4 115.2 115.1 115. 5 115.8 115.9 116.6 116.0
Railroads (20 bonds) ... _..do.... 106. 2 98.7 100. 4 98.6 98, 4 98.6 99.8 101.7 104.1 105.7 105.3 105.5 106.5

Defaulted (15bonds) ... o..do.... 61.2 47.6 48.1 44.2 46. 4 49.9 45.4 46.9 52.8 58.1 60. 1 59.0 58.9

Domestic municipals (15 bonds) do____ 135.5 131.5 133.4 134.6 134.4 135.2 134.9 132.8 134.4 135.8 136. 0 135.8 135.6

U. 8. Treasury bonds (taxable)t_ _..__.___..._.. do.... 100.2 100.8 100. 8 100. 5 100. 4 100. 4 100. 2 100. 2 100. 2 100. 1 100.3 100. 3 100. 2

r Revised. s Less than $500,000.

®Includes for certain months small amounts for nonprofit agencies not shown separately.

§Small amounts for “‘other corporate”, not shown separately, are included in the total net proceeds, all corporate issues, above.

§Complete reports are now collected semiannually; except for June and December, data are estimates based on reports for a smaller number of firms.

tRevised series. For an explanation of changes in the data on security issues compiled by the Securities and Exchange Commission and revised 1941 monthly averages for selected
series, see p. S-18 of the April 1943 Survey; data for 1942 published prior to the August 1943 Survey have also been revised; revised 1942 monthly averages for selected items are given
in note marked ““1”’ on p. 5-19 of the July 1944 Survey; all revisions are available on request. The price index for domestic municipals is converted from yields to maturity, assuming
a4 percent coupon with 20 years to maturity; revised data beginning February 1942 are on p. 8-19 of the April 1943 Survey; earlier data will be shown in a later issue. For an explana-
tion of the revision in the price series for U. S. Treasury bonds see note marked “‘{”’ on p. S-19.
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FINANCE—Continued
SECURITY MARKETS~Continued
Bonds—Continued

Sales (Securities and Exchange Commission):

Total on all registered exchanges:

Market value.. ... thous. of dol._} 184,358 | 164,430 | 173,474 | 115,776 | 125,866 | 137,656 | 133,756 | 138,736 | 211,667 | 228,798 | 185,281 | 144,881 | 166,046

Face value ..ol do__..} 206,029 1 284,117 { 319,102 | 200,797 | 229,324 | 253,466 | 234.626 | 260,815 | 352,987 | 428,754 | 807,972 | 221,137 | 234,544
On New York Stock Exchange:

Market value. ... oo L do..._ 169, 220 | 147,981 | 157,731 | 104,055 | 112,695 | 123,006 | 118,254 | 125,024 | 196,771 | 215,113 | 169, 339 | 133,608 | 153,442

Face value 267,881 § 262,596 | 298,556 | 185,284 | 212,072 | 234, 183 | 214,200 | 242,672 | 334,298 | 411,040 | 286,625 | 206,364 | 218,886

Exclusive of stopped sales (N. Y. 8. E. ), face
value, total -.thous. of dol..| 243,784 | 236,099 | 275,338 | 157,440 | 196,560 | 208,876 | 187,631 | 223,886 | 337,114 | 354,781 | 260,533 | 191,157 | 213,749
d 436 400 333 260 307 228 420 970 1,052 292 472 400 915
243, 348 | 235,699 | 275,005 | 157,180 | 196,253 | 208, 648 | 187,211 | 222,916 | 336,062 | 354,489 | 260,061 | 190,757 | 212,834
231,087 | 227,205 | 264,115 | 150,709 | 186,855 | 201,371 | 176,486 | 213,681 | 326,658 | 347,657 | 249,255 | 180,680 | 204, 161
'g ______________ 12, 261 8,494 [ 10,890 6,471 9,398 7,277 | 10,725 9,235 9,404 6,832 | 10,806 10,077 8,673

Value, issues listed on N.Y.S.E

Face value, all issues..__.__...._. _mil. of dol.! 95,729 } 80,999 | 80,879 | 80,729 [ 80,656 ; 91,004 | 90,970 | 00,841 | 90,742 | 96,632 | 95,409 | 95,013 | 93,272
i 77,984 1 77,866 | 77,824 | 77,773 | 88,123 | 88,089 | 87,066 | 87,884 | 93,787 | 92,575 | 92,181 [ 90,442
3,015 3,013 2, 904 2,883 2,881 2,881 2,875 2, 858 2, 845 2, 834 2, 832 2,830
80,704 | 80,352 | 80,109 | 80,150 | 90,502 | 90,077 | 90,274 ; 90,544 | 96,838 | 95713 | 95305 | 93,849
78,5251 78,152 | 78,014 | 78,064 | 88,426 | 88,006 | 88,196 | 88,462 | 94,750 | 93,604 | 93,192 | 91,719
2,179 | 2,200 | 2,095 | 2,085{ 2075 | 2072] 2078{ 2083 | 208 | 2110| 2114| 2130

Bond Buyer:

MDo(i:nestic municipals (20 cities). .. _._.___. percent .. 1.64 1.86 1.83 1.81 1.79 1.69 1.82 L7 1.70 1.65 1.65 1.69 1.65
oody’s:

Domestlc corporate. . ... ______........ do.... 3.05 3.14 3.11 3.10 3.1 3.11 3.13 3.14 3.11 3.10 3.09 3.08 3.06

By ratings:

2.73 2.72 2.69 2. 69 2.69 2.70 2.71 2.74 2.72 2.74 2.74 2.74 2.73
2.81 2.85 2.82 2.81 2,82 2.83 2.84 2.87 2.83 2.83 2.82 2.82 2.81
3.07 3.1 3.09 3.08 3.10 3.10 3.11 3.13 3.11 3.10 3.10 3.09 3.07
3.59 3.88 3.81 3.81 3.83 3.82 3.83 3.82 3.76 3.72 3.70 3.68 3.63

By groups:

Industrlals _______________________________ do.... 2.79 2.84 2.80 2.79 2.82 2.82 2.85 2.86 2.83 2.83 2.83 2.83 2.81
i 2.96 2.98 2.95 2.96 2.96 2.96 2.98 3.00 2.99 2.98 2.97 2.97 2.97
3.40 3.61 3.56 3.55 3.56 3.55 3.56 3. 56 3.51 3.49 3.48 3.45 3.4

Standard and Poor’s Corporation:

Domestic municipals (15 bonds)_..._.__.__._. do.._. 1.87 2.07 1.97 1.91 1,92 1.88 1.90 2.00 1.92 1.85 1.84 1.85 1.86

U. 8. Treasury bonds:

Partially tax-exemptt. ... ... do.__. 1.91 1.91 1.9 1.92 1.90 1.90 1,94 1.95 1.95 1.93 1.91 1.94 1.94
Maxablet. o las do.... 2.49 2.45 2.45 2.46 2.48 2.48 2.48 2.49 2.49 2.49 2.48 2.48 2.49
Stocks
Cash dividend payments and rates, Moody’s:

Total annual payments at current rates (600 com-

PANEES) o el mil. of dol..|1,818.13 ]1,683. 55 :1,681.19 |1,68L 66 |1,684.70 1,605, 79 11,726.71 11,740,00 |1,740. 52 {1,752.58 |1,761.55 |1,763.92 [1,818.36
Number of shares, adjusted . ..._.__.__..____ millions..| 941.47 | 942.70 | 942,70 | 942.70 | 942.70 | 942.70 | 942.70 | 941.47 | 041.47 | 941.47 | 941.47 | 941.47 | 941.47
Dividend rate per share (weighted average) (600 com-

PANIES) - o e e e am e dollars. _ 1.93 1.79 1.78 1.78 1.79 1. 80 1.83 1.85 1.85 1.86 1.87 1.87 1.92
Banks (21 €08.) - < oe oo do.._. 2,81 2.82 2.82 2.81 2.81 2.81 2.81 2.81 2.81 2.81 2,81 2.81 2.81
Industrials (492 €08.) oo __ .do.__. 1.88 1.72 L7 L7l L7l 1.73 1.76 1.77 L77 179 1.79 1.80 1.88
Insurance (21 €08.) ..o cneooooooooC .do.._. 2.54 2.69 2. 69 2.69 2. 69 2.69 2.69 2.67 2.67 2.67 2.54 2. 54 2. 54
Public utilities (30 cos.) .. ._________..____ .do_.__ 1.80 1.74 1.74 1.76 1.77 1.78 1.78 1.81 1.81 1.8 1,81 1.81 1,80
Railroads (36 ¢08.) -« oo .. do___. 2.42 2.13 2.13 2.13 2.13 2.13 2.25 2.29 2.29 2.29 2.40 2. 40 2.42

Dividend payments, by industry groups:*

Total dividend payments ................. mil. 444.4 } r415.7 332.4 145.0 330.0 305.2 127.9 710.3 284.1 135.1 354.9 301.7 114.2
Manufacturing_.._ ... ___...____ 261.3 | r237.9 132.2 74.5 197.1 134. 5 73.3 415.0 94.5 59.2 220. 5 127.9 67.3
Mining . - oo . 32.8 r27.4 3.1 13 25.2 4.2 1.9 56.4 1.3 .8 21.§ 4.0 1.0
Trade. -l 25.9 r25.4 15.8 3.5 26,3 14.8 4.7 42.0 17.2 7.3 23.0 16.3 3.7
Finance. - cem e ceeeanes 29.1 r29.7 74.4 25.0 18.6 48.5 8.9 53.9 7.0 25.1 20.5 43.8 7.8
Railroads. - -l 37.1 34.9 13.7 7.9 13.8 13.3 2.7 60.7 16.8 6.7 14.2 17.2 1.4
Heat, light, and | power 32.5 35.8 41.5 30.3 30.8 37.3 33.7 42.2 34.6 32.1 31.4 40.7 30.7
Communications. 4.5 14.1 46.4 .2 14.8 46. 4 .2 14.6 45.7 .2 13.6 46. 4 W1
Miscellaneous..__._._____..__ 11.2 r10.5 5.3 2.3 12.4 6.2 2.5 25.5 3.0 3.8 9.9 5.4 .2

Prices:

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

Dec. 31, 1924=100__ 70.2 66.3 64.0 63.7 64.8 64.0 59.8 63.1 64.1 64.1 65.3 64.3 67.4

Dow-Jones & Co. (65 stocks)...._..___ dol. per share..| 51.85 48.67 49.71 47.16 48.03 48.01 45.89 46. 52 48.18 48. 56 49.99 49. 26 49.85
Industrials (30 stocks) . ..._.. —..do....| 145,46 ] 141.25 | 142.90 | 136.34) 138.90 138.25 | 132.66 | 134.57 | 137.74 135.97 139.07 137.19 | 139.22
Public utilities (15 stocks). _.do__. 23.47 20. 35 21,72 20.75 21, 54 21,68 20.97 21.67 22.23 22. 80 23. 60 22,72 22.74
Railroads (20 stocks)__.___._ .do_... 40. 58 35.84 36. 92 34.35 34.64 34.97 32.85 32.03 35.41 37.59 39. 28 39.00 39.36

New York Times (50 stocks)-. .. . 98. 78 98. 80 93. 65 96. 01 95,25 91. 06 92. 20 94. 36 94.10 97.02 96. 06 96. 95
Industrials (25 stocks) _..____ . 169. 86 169.19 160. 98 165. 14 163. 56 157.13 159.13 161.48 159. 35 163. 87 162.27 164. 04
Railroads (25 stocks) ... ... _________ 27.87 28.43 26.32 26. 87 26.93 24.99 25.27 27.25 28. 86 30.18 29. 86 29. 88

Standard and Poor’s Corporation:

Combined index (402 stocks) . .._____. 1935-39=100__ 101.5 96.7 98.5 94. 4 95.6 94.8 91.4 9L.8 94.6 04.4 96.6 95.1 97.2

Industrials (354 stocks).._.__._.____________ do____ 103.9 99.3 100.9 96.3 97.5 96.6 93.0 93.6 96. 4 95.8 98.2 96. 5 99.3

Capital goods (116 stocks) - _do_.__ 92.7 93.3 94.0 88.8 89.4 89.0 85.2 85. 4 87.7 86.6 88.1 86.5 87.8
Consumer’s goods (191 stocks) ..do_._. 110.2 98.8 100. 4 96.4 08.1 96.8 93.8 95.2 99.0 98.9 102.3 100.9 103, 6

Public utilities (28 stocks)...._. _do____ 89.6 84.7 87.7 85.9 87.3 86.8 85.1 85.2 86.7 86.9 88.4 87.3 87.8

Railroads (20 stocks) ..o do._..| 100.8 94.3 96.6 90.5 91.3 92.0 86.5 85.6 91.0 96.1 98.7 97.3 99.3
Other issues:

Banks, N. Y. C. (19 StOCKS) . ool do. .. 103.9 93.4 95.3 94.8 93. 93.6 92. 95.0 96.8 98.5 100.7 99.6 100.7

Fire and marine insurance (18 stocks)._..__ do.__. 112.3 118.9 120.8 119.1 120.4 120.2 117.0 114.8 114.2 112.1 113.9 113. 6 113.3

Sales (Securities and Exchange Commission):

Total on all registered exhanges:

Market value_________________.___. thous. of dol..|1,159,179 | 851,112 | 930,724 | 597,906 | 558,819 | 545,445 | 687,883 | 748,157 | 673,210 | 668,973 | 980,399 | 562, 816 | 686,237

Shares sold thousands..| 59,069 { 44,248 | 43,681 | 27,964 | 26,321 25,242 | 33,082 ; 34,406 | 33,662 | 31,409 | 46,916 | 26,370 | r 29,409
On New York Stock Exchange:

Market value__. . _thous. of dol..| 997,805 | 715,329 | 782,864 | 508,868 | 467,087 | 453,831 | 685,757 | 641,647 | 562,227 { 564,775 | 831,575 | 472,164 | 578,183

Sharessold...____.___._. ..thousands..} 45,854 | 32,704 | 32,136 | 21,227 | 19,122 | 18,087 | 24,657 | 25871 | 25147 ( 22,509 | 34,932 | 19,682 { 21,633

Exclusive of odd lot a sales (N. Y.
THINE8) - eeee e thousands..i 37,713 ¥ 23,416 | 26,324 | 14,252 ' 14,986 ' 13,923 ! 18,246 | 19,527 t 17,811 | 17,100 | 27,643 | 13,847 | 17,228

r Revised.

*New series. Data for 1941 and 1942 for dividend payments are shown on p. 20 of the February 1944 issue.
tRevised series. The revised yield series above and the price series on p. 5-18 for long term Treasury bonds consists of all issues not due or callable for 15 years, whereas for the for-
The revision of the partially tax-exempt yield average
The taxable bond series cover the entire period from October 20, 1941, when the 214’s of the

mer series the minimum term was 12 years and for taxable bonds included only issues available for purchase by all investors.
extends back to November 1935, when the new and the old averages were identical.
1967-72 were first issued. The revxsed price index of Treasury bonds is a straight average of the market prices of the bonds included in the new yield series.

shown in a subsequent issue.

All revisions will be
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FINANCE—Continued

Octo- |Novew-| Decem- | Janu- | Febru- March | April May

June June July | August ber ber ber ary ary

SECURITY MARKETS—Continued I
Stocks—Continued i
Shares listed, N. Y. 8. E.: |
Market value, all listed shares____________ mil. of dol._{ 53,068 | 48,877 | 47,578 | 47,710 | 48,711 48,178 | 45,102 | 47,607 | 48,397 i 48,494 | 49,422 | 48,670 | 50,964
Y.N]lémber of shares listed. ___________________ millions.. 1,493 1,469 1,479 1,489 1,434 1,485 1,487 1,489 1,490 1,492 1,492 1,494 1,493
ields:

Common stocks (200), Moody’s_____________ percent.. 4.6 4.5 4.7 4.7 4.6 4.7 5.1 4.9 4.8 4.8 4.8 4.9 4.8
Banks (15 stocks).._.. .- d 3.5 3.9 4.1 4.0 4.0 4.0 4.0 3.9 3.8 3.7 3.8 3.8 3.6
Industrials (125 stocks).- 4.4 4.2 4.5 4.4 4.3 4.5 4.9 4.6 4.6 4.6 4.6 4.6 4.7
Insurance (10 stoeks) .. _.____.__ 3.7 3.8 3.9 3.8 3.7 3.7 4.0 3.9 3.9 4.0 3.7 3.8 3.7
Public utilities (25 stocks).__.____ 5.2 5.4 5.5 5.5 5.5 5.5 5.7 5.5 5.5 5.5 5.5 5.6 5.4
Railroads (25 stocks) - ... ... ... do 6.6 6.4 6.8 6.6 6.5 6.6 7.8 7.4 7.0 6.7 6.9 7.0 6.7

Preferred stocks, high-grade (15 stocks), Standard and’

Poor’s Corporatjon ________________________ percent__ 3.98 4.03 3.98 3.97 3.98 4.00 4. 06 4.14 4.09 4.06 4.04 4.03 4.04
FOREIGN TRADE
' S
INDEXES |
Exports of U. S. merchandise: |

Quantity_ ... 1923-25=100__}...._.._. 268 | 342 318 346 328 288 330 76 270 292 296 348

Value.___ d 268 337 320 327 319 285 332 291 289 309 318 379

Unit value 100 98 101 94 97 99 101 105 107 106 107 109

Imports for consumption:
115 115 121 112 122 115 104 r 116 r 115 r132 131 136
90 92 96 89 99 95 85 95 95 112 111 117
79 81 79 80 81 83 82 r83 83 r 85 85 86
VALUE !
Exports, including reexports, totalf____._ thous. of dol__ (1,271,378 11,001,739 (1,261,290 1,202,392 .1,235,230 .1,194,072 :1,072,064 11,244,047 1,090,063 11,084,779 1,157,358 1,181,582 '1,418,611

Canada§._ .. do_ oo . 121,170 | 130,540 | 124, 388 121 118 130,365 | 117,444 | 115,619 7

Latin American Republics__. | 67,335 75,840 | 56, 460 73, 158 | 72,413 72,952 | 75,614
Argentina§ .. __________ 2,677 2,73 843 2, 050 503 3, 702 1, 893
Bragil§. .. ... - 12, 846 15,192 6, 207 15, 527 12,042 13,715 12, 496
Chile§_ . 5, 487 3,070 2, 532 4,338 3, 700 3,212 4,345
Cubaj. . 11, 746 11,475 9, 421 8,875 12,945 9, 793 13,712
Mexico§ 16, 731 16, 457 16, 457 16, 863 16, 356 17, 98 20, 063

Exports of U. 695,427 11,253,499 1,191,354 11,218,517 11,187,250 11,060,330 1,231,722 11,081,280 1,074,186 |1,147,566 (1,171,811 11,400,323

se
General Imports, totalt ___________ 295,203 | 301,702 | 315,866 | 286,353 | 329,167 | 311,402 | 278,050 | 209,855 | 312,710 | 358,715 | 359, 364 | 385,988
Canada§. .. . . .. 87, 1565 84, 841 89, 390 96, 592 | 100, 382 | 109, 459
Latin American Republics§.. 116,161 | 121,338 | 129,283 | 112,656 | 129, 794 | 103, 836

Argentina§ ____.__._____.__ -t 11,639 14, 439 11, 416 12,934 20,476 14,334

Brazil§ .. __________ 18,077 21,337 27, 682 22, 554 25, 203 16, 564

Chile§_ - 12, 006 7,704 19, 817 8,308 13,017 6, 392

Cubal._ § 27,495 33,636 25, 480 26,082 | 33,229 28,391

Mexico§. oo - 16, 458 16, 534 14, 086 13,081 13,034 17,126

Imports for consumptiont_ ... .._._.__.___._.__ do___.| 322,061 | 287, 643 295,683 | 306,804 | 285, 259 31/, 204 | 302,048 | 274, 219 304, 290 | 303,919 | 357,428 | 355,526 | 372,210
TRANSPORTATION AND COMMUNICATIONS
TRANSPORTATION
Commodity and Passenger
Unadjusted indexes:*
Combined index, all typesf_....___.._.. 1935-39=100__ 214 223 226 226 226 221 215 213 219 220 r222 227
Excluding local transit linest_.__.___._.._._ do__ R 220 231 235 234 234 227 221 219 225 226 r 228 233

Commodityt.._._______.__ ...do._ 197 207 211 213 215 207 200 200 206 207 206 212

Passenger{ --.do_. 270 274 275 269 263 265 266 254 260 265 r 276 274
Excluding local transit lines.. ...~ do_.__ 386 402 407 388 369 370 376 354 361 366 r 389 387

By types of transportation:

Air, combined index_ . __._____________._.____ do.... 423 439 460 469 471 476 468 457 442 r 464 488 544
Commodity 551 576 604 619 637 670 695 651 641 674 662 731
Passenger 0. 338 349 365 370 362 348 319 329 311 r 326 373 421

Intercity motor bus and truck, combined index

1935-39=100. . |._.__..__ 236 232 239 238 248 246 232 225 219 225 222 226
For-hive truck______________________________ d 216 205 209 219 229 237 222 216 207 212 201 207
Motorbus.....__._._. 301 322 336 209 283 277 265 254 257 268 200 292

Local transit linesf..___._ 175 168 166 171 175 178 175 172 177 181 181 180

Oil and gas pipe linest_____ 181 181 191 208 205 219 224 r 232 r 240 v 246 r 244 235

Railroads, combined index. 237 253 257 253 252 242 239 238 248 247 r 248 252
Commodlty.. 212 228 | 21 230 231 218 213 216 226 224 223 229
Passenger.________._..__._._. 432 447 461 435 413 419 436 406 417 419 r 441 434

Waterborne (domestic), comm 74 7 82 84 80 69 44 36 40 43 r 60 80

Adjusted indexes:*
Combined index, all typest.. ..__._..___._.___. 212 221 221 218 219 219 217 219 r 225 226 r 228 230
Excluding local transit linesf 217 227 227 224 226 225 224 226 232 233 r 235 237

Commodity ... _._._...._.. 196 206 206 204 204 202 204 207 212 212 211 214

Passengert __._.___________ R 264 269 269 265 267 274 258 257 265 272 r 281 281
Excluding local transit lines._.._......_._._ 369 372 377 372 380 391 371 362 376 386 r 405 404

By type of transportation:

Air, combined index_____ ... . ... 396 415 426 437 455 487 500 482 457 r 470 r 483 537
Commodity - 551 576 604 619 637 670 695 651 641 674 662 731
Passenger do.. 294 309 309 316 335 367 371 70 334 r 336 r 365 409

Intercity motor bus and truck, combmed index

35-39=100__(__.____._ 231 229 230 227 232 241 231 238 229 234 228 232
For-hire truck 214 209 209 209 214 227 222 227 214 218 205 211
Motorbus. .o 287 293 298 284 290 288 261 274 279 287 301 300

r Revised. T See note marked >,

* New series. For data beginning 1929 for the transportation indexes, see pp. 26 and 27, table 5, of the May 1943 Survey (small scattered revisions have been made in the data
beginning 1940 for the series marked ‘1", as published in the Survey prior to the December 1943 issue; revisions are available on request).

1 For revised data for 1941 and 1942, see p. 22, table 4, of the June 1944 Survey; preliminary revisions have been made in the 1943 ﬁvures shown above.

§ Revised security regulations now permxt pubhcatlon of data for Latin American Republics, Canada, and Mexico on a 6-month delay ed basis; publication of totals for the selected
countries formerly shown in the Survey is therefore resumed in this issue; revised figures for 1941 and data for January 1942 to May 1943 will be pubhshed later. Other country and
commodity data formerly included in the Survey may be published only on a 12-m0nth delayed basis.
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TRANSPORTATION AND COMMUNICATIONS—Continued
TRANSPORTATION—Continued
Commodity and Passenger—Continued

Adjusted indexes*—Continued.

By type of transportation:

Local transit lines_________._.________ 177 184 181 176 173 178 165 171 173 179 178 179
Qil and gas pipe lines.. 188 190 200 215 210 216 218 r 223 r 226 r 239 r 241 240
Railroads. . ... . 236 251 249 244 245 240 242 242 253 252 r 256 258
i 213 229 226 221 221 213 218 221 230 228 229 232
S 416 416 421 421 429 445 428 407 428 439 r 460 457
‘Waterborne (domestic), cornmodity. 55 54 57 61 60 64 66 65 69 68 r 65 64
Express Operations
Operating revenue. . ..............._._._ thous. of dol__|______.__ 16,315 | 16,460 | 16,579 | 17,356 | 17,200 | 18,104 | 29,582 ! 19,377 | 19,282 | 20,168 { 19,888 | _._._..
Qperating income ... ____ . ____._________ doo|aeo. 64 68 64 71 53 66 64 108 70 249 £ 3 P
Local Transit Lines
Fares, average, cashrate.. ... __.__ cents..| 7.8115 | 7.8032 | 7.8032 | 7.8004 | 7.8004 [ 7.8004 | 7.8004 { 7.8004 | 7.8004 | 7.8004 |r7.7976 |r7.7976 | 7.8115
Passengers carried§. ... _thousands_.|1, 252, 900]1, 243, 694|1, 227, 1131, 205, 517|1, 199, 6321, 265, 717|1, 243, 855|1, 268, 6431, 244, 445|1, 199, 2881, 307, 703!1, 262, 124| 1,297,900
Operating revenuest__ ... ___ thous.of dob__|. ... 109, 200 | 108,000 | 107,300 | 105,300 | 110, 600 |108, 400 113 000 109, 938 | 104,398 | 112,238 | 110,450 | 114,290
Class I Steam Railways
Freight carloadings (Fed. Reserve indexes):

Combined index, unadjusted.._.....___ 1935-39=100. . 144 132 146 1456 151 147 142 133 145 133 132 135 141
Coal. .. do.... 148 100 146 145 152 140 127 147 150 149 140 141 147
Coke__._____. “do...- 191 162 178 183 193 191 186 202 185 191 187 186 188
Forest produets_.._.__..__ 154 145 150 156 150 144 147 138 147 140 141 141 146
Grains and grain products 137 140 172 158 153 167 157 144 159 145 125 108 113
LivestoeK.._.._..____._.._ 1060 86 97 111 151 183 166 118 121 108 103 107 106
Merchandise, L. ¢. 1.. 66 63 63 64 66 66 68 65 67 64 67 68 67
Ore__ 291 297 323 312 314 274 193 65 203 48 51 168 281
Misce 147 146 147 147 154 153 153 139 149 138 142 144 145

Combined mdex, 139 127 141 140 140 137 139 144 145 143 140 138 138

148 100 146 145 152 140 127 147 150 149 140 141 147

194 166 184 161 195 195 186 192 185 180 185 190 190

148 r 139 150 148 139 137 150 154 147 146 141 141 140

135 137 143 147 137 167 161 153 159 148 136 123 128

121 113 113 117 114 119 132 122 121 1356 131 120 118

67 63 64 63 63 64 67 68 67 67 67 67 67

t 187 192 202 208 209 191 191 209 202 193 174 190 195

Miscellaneoust____._ 143 142 146 145 143 140 147 148 149 147 149 146 144
Freight carloading (A. A. R.

Total ears_ . . . ... ... 3,445 3,151 4,307 3,554 3, 546 4,518 3,305 3,087 3,796 3,159 3,135 4,069 3,446
Coal___ R 710 457 842 705 706 853 580 689 877 729 684 850 711
CoR@w e 60 50 68 58 5% 75 56 59 7 61 59 74 59
Forest produets.._________ 183 176 224 193 179 224 175 170 193 174 176 217 181
Grains and grain products 180 189 295 226 209 292 214 200 268 208 182 194 160
Livestock. . ______________. 55 48 85 62 79 128 91 67 77 61 58 75 60
Merchandise, L. e. 1._.____ 410 386 484 403 399 522 414 393 491 405 422 537 422
Ore_........__ 328 329 444 356 346 395 216 8 70 55 55 214 318
Miscellaneous_.____. 1, 520 1,515 1, 886 1,551 , 568 2,028 1, 558 1,427 1,745 1, 467 1,499 1,910 1, 534

Freight-car surplus, total_. 23 72 30 24 20 18 17 18 18 17 19 25 25
Boxcars_.......__.._._. . 10 18 11 9 7 4 4 3 3 3 3 4 7
Coalears . . ... 4 34 4 4 4 8 3 4 5 4 5 5 3

Financial operations:

Operating revenues, total._..__________ 799,475 | 747,325 | 791,196 | 800,233 | 776,539 | 796,282 | 762,058 { 781,759 { 740,672 | 735,305 | 797,029 | 759, 534 | 804,056
Freight .. ... 585,128 | 549,098 | 582,497 | 585,644 | 576,092 | 504, 560 | 566,422 | 571, 387 | 548,419 | 551,442 | 596,953 | 561,093 | 600,069
Passenger. n 159,584 | 147,203 | 156,628 | 161,971 | 146,727 | 144,885 | 141,924 | 151,548 | 140,115 | 135,881 | 147,759 | 146,583 | 150,076

Operating expenses_..._._.____.___ 518, 467 Ir 451,018 | 466,658 | 467,288 | 478,074 | 513,571 | 502,213 | 594,890 | 504,013 | 492,094 | 527,433 | 509,004 | 526,767

Taxes, joint facility and eguip. rents. . 181,187 Ir 186,445 | 203,927 | 208,384 | 188,290 | 169, 628 | 163,464 | 109,942 | 153,835 | 158,718 | 177,092 | 162,856 | 178,783

Net railway operating income.. . - 99 822 | 108,963 | 120, 611 | 124,561 | 110,175 | 113,084 | 96, 381 76, 927 82,824 84,493 | 92,504 87,674 | 98,505

Netineome__ ... ... O e 70,626 | 82,278 | 84,472 | 69,978 | 76,027 | 63,348 | 34,814 | 45,324 | 46,038 | 53,663 | 48,033 | 59,020

Operating results:

Freight carried imile.._..____________mil.oftons__|.-._.. . 61, 339 68, 193 68, 950 66, 522 69, 222 63, 153 63,772 64, 704 63,101 66, 960 64, 450 68,376
Revenue per ton-mile. . 948 . 914 900 . 947 .943 . 907 .930 | .958 |  .93r | _______
Passengers carried 1 mile_. 7,813 8, 342 8 610 7 851 7 706 7,569 8,136 7,583 7,215 7 823 7 973 ________

Financial operations, adjusted:t

Operating revenues, total._.__..____.______ 756.5 762.8 767.5 766.9 769.0 769. 4 7822 | r778.1 | r774.5 ) r781.6} r780.1 778.8
Freight_ .. ... __ 562.9 567.5 570.6 566. 7 568.0 568. 1 579.6 | 7578.4 575.7 1 r577.5 574.0 573.3
Passenger____._._.______ 142.2 143.6 144.4 147.3 148.1 148. 4 148.7 | 7146.7 | 71459 | r149.9 ] r152.1 152.2

Railway expenses........._. 641.6 648.2 653. 2 651.0 653.8 662 2 680. 5 662.0 671.4 | r690.1| r688.7 687.7

Net railway operating income. . 114.8 114.6 114.3 115.9 115.2 107.4 101.7 | r116.1 | r£103.1] r 915 r01.4 91.2

Net ineome. oo e 73.5 74.1 74.3 75.2 75.7 69.0 66.7 r78.5 r65.9 r53.4 r 53.9 53.0

Travel

Operations on scheduled air lines:

Miles flown_. e . 8,410 8,881 9,303 9, 215 9, 511 9,308 9, 152 9,343 8, 508 9, 505 9,902 11, 236

Express carri 4,834 5, 261 5, 6535 5, 385 5,171 5,110 5,492 4, 897 4,079 4,776 4,323 4,536

Passengers carr: - 207,760 | 320,096 328 059 | 321,616 | 322,099 | 301,253 | 283,537 | 278,213 | 254,199 | 203,523 | 318, 560 | 369, 649

HPailsenger-mlles flown. ... ___thous. of miles. _j.._ ... 140, 746 | 150,013 | 156,873 | 153,980 | 155,856 | 145,105 | 137,122 | 141,474 | 125,089 | 142,834 | 155,412 | 181,038
otels:

Average sale per occupied room -.___.________ dollars._ 3.89 3.70 3.66 4.04 3.96 3.95 4.02 3.81 3.82 3.84 3.77 4.09 3.69

Rooms occupied . ... .. _____ -percent of total__ 88 84 79 86 86 86 86 81 87 88 88 88 88

Restaurant salesindex . .._..._.___._____. 1929=100_ 198 174 180 200 178 167 171 158 160 165 167 184 178

Foreign travel:

U. S. citizens, arrivals..____________________ number__ 8,215 6, 848 6, 803 7,303 9,156 | 11,334 7,348 7, 680 9,636 | 10,205 | 12,206

U. 8. citizens, departures. ce-.do__. 5, 459 4,326 4,396 4, 691 4,983 4, 549 4, 670 5,178 5,346 5, 253 6, 749

Emigrants. ... ____.___.___ —.-do. 563 382 540 465 343 335 393 302 453 314 844

Immigrants.______ .--.do_ 2,192 2,320 2,612 2,777 2,771 2, 436 2,007 2, 251 2,125 2,370 2.209

Passports issuedd® oo oo oo e do.... 9,700 ' 11,763 6,711 8,162 |1 16,952 ! 15,433 | 17,875 ! 11,587 9,772 2.309 8,396

r Revised. J'Includes passports to American seamen. 1Data for July, October, 1943, Yanuary and April 1944 are for 5 weeks; other months, 4 weeks.
§ Data cover 186 companies; for 1943 data for 188 companies comparable with 1941 and 1942 figures on p. S-21 of the April 1943 Survey, see p. S22 of the April 1944 Survey.

1Seasonal factors revised begmnlng 1937; revisions not shown in the June 1944 Survey will be published in a subsequent issue of the Survey.

1 Seasonal factors for freight carloadings revised beginning 1939 or 1941; for coal the seasonal factor was fixed at 100 beginning M ay 1941; revisions are available on request.
data for local transit lines cover revenues of all local transit lines in the United States including all common carrier motor bus lines excepting long-distance interstate motor carriers.
Monthly averages for earlier years are: 1942, 86,667, and 1941, 66,695; monthly data will be shown in a subsequent issue.

* New series. For data beginning 1929 for the transportatmn mdexes see pp. 26 and 27, table 5, of the May 1943 Survey (small scattered revisions have been made in the indexes
for loeal transit lines, oil and gas pipe lines and waterborne (domestic) commodxty begmnmg 1940, as published in the Survey prior to the December 1943 issue; revisions are available

on request).

Revised
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TRANSPORTATION AND COMMUNICATIONS—Continued

TRANSPORTATION—Continued

; !

I
Travel—Continued i |

i

i

1
! |
i

National garks, visitors. ... number.__.} 90,304 } 67,345 | 135,407 | 148,957 | 97,667 | 55606 | 23,851 | 17,256 | 19,170 | 20,101 | 26,363 | 35809 | 50,990
Pullman Co.: j i
Revenue passenger-miles_____.__._._.__._. thousands__{.__.____. 2,186,161 12,192,301 12,364,060 12,250,820 12,202,555 2,195,430 12,201,530 2,360,007 2,242,587 12,570,780 2,475,173 2,301,964
Passenger reventles o oo _.oo_o_o___. thous. of dol__|..___._._ 12,132 | 12,0607 | 12,904 . 12,338 12,743 12,043 12,019 | 13,085 | 12,415 | 13,828 | 13,381 12,992
COMMUNICATIONS

Telephone carriers:§
Operating revenues. ... ..._....... thous. of dol._|..______.} 149,020 ; 152,523 | 152,548 | 152,650 | 155,475 | 155,133 | 161,296 | 158,967 | 156,238 | 161,807 | 138,691 ; 162, 260
Station revenues......_ d &5, 561 | 84,420 | 84,501 | 85543 | 86,772 | 87,480 | 88,830 | 88,578 | 86,976 | 89,001 | r 87,847 | 88,741
Tolls, message __._. 51,841 | 56,233 1 56,373 | 55,305 | 56,685 | 55,572 59,509 | 58,219 | 56,970 | 60,775 | 58,578 | 60,054
Operating expenses. ... 96,624 | 98,439 1 97,502 | 98,231 | 98,269 | 102,477 | 110,537 | 102,066 | 100, 565 | 104,095 | 101,615 | 104, 584
Net operating income_______. 20,008 { 21,240 | 20,758 | 21,386 | 21,611 | 19,621 | 21,176 ( 19,765 | 19,074 | 20,093 | 19,460 | 19,427

Phones in service, end of month._____.___ thousands_.|.._...... 23,510 | 23,595 | 23,685 | 23,777 { 23,870 | 23,966 | 24,003 | 24,045 | 24,067 | 24,094 | 24,085 1 24,147
Telegraph and cable carriers:§

Operating revenues, total . _.____._.____ . ! 16,792 | 16,750 | 16,585 | 16,472 | 16,046 | 18,410 | 16,762 | 16,044 | 17,655 | 16,764 | 17,543

Telegraph earriers, total 15, 563 15,653 1 15,422 | 15,233 14,765 { 16,903 | 15,338 | 14,742 | 16,111 15,350 | 16,016

Western Union Telegraph Co., revenues from

cable operations____ N _thous. of dol . _ . 890 955 976 1,027 951 960 1, 289 1,066 1,042 1,125 1,036 1,028

Cable carriers. ... .. ... do.... 1,206 1,229 1,108 1,163 1,239 1,281 1, 508 1,423 1,302 1,545 1,414 1,527

Operating eXpenses. «..u - o.oocoooioiaioiaai. do_. 12,673 | 13,502 ( 14,886 | 13,538 | 13,185 | 12,611 | 12,629 | 12,526 | 11,937 | 12,797 | 12,515 | 13,544

Net operating revenues. . ____._.___._____.._.___ do__ 1,821 1,310 a27 1, 106 1,435 1,607 3,739 2,344 2,235 2, 981 2,413 2,097

Net income trans. to earned surplus_..__.__.___ do.. 397 364 471 304 343 548 1,413 887 785 1,122 769 733

Radiotelegraph carriers, operating revenues. _.... do____} . __.__. 1,008 1,105 1,103 1,112 1,160 1,178 1,360 1,191 1,251 1,295 1,201 1,346

CHEMICALS AND ALLIED PRODUCTS

¢

CHEMICALS*
Ammonia, synthetic anhydrous (1009, NHs):
Production short tons_.| .. __._._ 43,198 | 44,376 | 44,398 | 42,382 | 45,770 | 46,318 | 48,657 | 46,487 | 42,063 | 43,242 | 43,191 42,308
Stocks, end of month._. do.__.foo_..___ 3,001 4,023 4,081 2,782 5,344 4,911 6, 580 5,384 4, 559 2,884 2,834 3,766
Calcium carbide (100% Ca
Produetion_ ... .. doo._.| . ... 51, 631 51,549 | 54,133 51,485 | 55,610 | 52,457 { 55,985 | 59,252 | 63,729 | 68,653 | ..o ._j..._.__.

Stocks, end of month
Carbon dioxide, liquid, gas, and solid (100% COg)
Production.._.__. .. thous. of 1b.

doo oo 17,545 | 15,844 | 14,259 | 12,650 { 11,078 | 11,571 | 11,786 | 14,710 | 22,414 | 24,988 { ________| ___._._
f 82,113 | 95,324 | 94,370 | 89,117 | 70,342 | 63,969 | 65681 | 62,528 | 66,032 | 79,468

c l%toc.ks, endof month.._.__.__ ... ... do.. 8, 904 5,709 5,768 8, 500 5,774 5,372 7,330 | 11,895 | 11,635 | 16,516
orine:
Production... ... .. ... short tons__{. ... ___. 97,520 | 98,409 | 100, 562 | 102,631 | 109,034 | 106,420 | 111,584 | 106,333 | 101,375 | 108, 524 | 106,764 | 109,327
Stocks, end of month___.__.___..._____.._______ [ 1o S 7,203 9,353 6,344 4,126 5,136 6,398 8,242 8,613 8,398 6, 572 7,942 9,053
Hydrochloric acid (1009, HCI):
Produetion..___._.___ ... do___ |- ... 26,531 | 27,707 | 28,864 [ 27,955 | 30,827 | 29,690 | 30,9121 29,048 | 28,501 | 29,475 | 29,671 31,418

2, 599 A 2,322 2,825 3,138 2,395 2,992 2,773 2,942 2,428 4,158 2,575
2,019 1,912 1, 960 1,973 1,983 1,680 1,771 1,914 1,899 2,091 | ...

42,465 | 43,004 | 40,895 | 42,200 ' 42,211 | 42,404 | 39,571 | 37,621 | 38,153 | 36,509 | 38,161 | 38,958
7,712 8,425 8, 284 7,729 7,621 8, 556 7,563 8, 570 7,961 7,534 6, 887 7,047
1,300 1,332 1,378 1,409 1,531 1,460 1,443 1, 561 1, 539 1,696 | cenweoi]ooas

Stocks, end of month.
Hydrogen, production..
Nitric acid (1009 HNQ3):

Produetion..__.______

Stocks, end of month.
Oxygen, production
Phosphoric acid (66% H3;PO0y):

Produection. ... ... .. short tons__|..____... 53,406 | 50,201 | 56,710 | 51,926 ( 52,955 | 52,790 | 53,705 | 65,003 | 61,887 | 65,484 | 57,807 | 59,147

Stocks, end of month. ___...___.________________ doooo.| .- 17,892 | 17,774 | 20,272 | 19,462 | 16,818 | 12,551 | 12,043 | 11,956 | 12,491 | 15,067 { 12,458 | 13,910
Potassium chloride (1009, KCl):

Production. ... ... .. .i.o... [ 1o T E 84,306 | 83,493 | 01,624 | 92,364 | 08,900 | 91,974 | 99,588 | 103,125 | 99,749 | 105,658 | 103,709 |.._._.._.

Stocks, end of month
Soda ash, ammonia-soda process (98-100% Na:CO
Production, crude________________________ short tons__|._.._____ 356,411 { 364,835 | 377,607 | 369,652 | 388,724 | 379,015 | 392,633 | 393,474 | 363,875 | 399,758 | 385,085 | 393,823

Stocks, finished light and dense, end of month._.do_.._|.._.__._. 71,431 | 66,862 | 64,418 | 50,170 | 33,800 | 24,460 | 25,207 | 31,916 | 20,639 | 27,210 | 34,049 | 32,209
Sodium hydroxide (100% NaOH):

do. ... 32,932 26, 429 30,779 25,859 | 31,345 41, 414 17, 867 25,702 17,185 10, 508 30,895 | ...
3}

Production .. .. ... 142,228 | 139, 945 91,629 | 149,646 | 160,033 | 154,459 | 161,519 | 158,215 | 147,388 | 158,974 | 157,089 | 158, 286
Stocks, end of month. ... ... __ do 59,764 | 53,758 | 47,847 | 45,797 | 44,267 | 46,523 | 51,146 | 53,106 | 51,353 | 45,870 | 50,477 | 46,842
Sodium silicate, liquid water glass (40° Baume):
Production. ... __ -----..short tons.. 86,254 | 52,362 | 61,107 | 84,318 | 94,024 | 90,584 | 92,736 | 68,665 | 75032 ] 93,902 | 88,315 | 907,076
Stocks, end of mont R s (s 118,429 | 100,047 | 88,315 | 84,228 | 100,006 | 106,089 | 113,052 | 96,398 | 90,827 | 90,687 | 94,146 | 100, 584
Sodium sulfate, Glauber’s salt and crude salt cake:
Production _short tons..|._..___._. 64,449 | 63,616 | 70,593 | 67,019 | 68,809 [ 69,196 | 68,162 | 64,174 { 62,529 | 65,178
s S]?ocks, endofmonth..__.._________.._._.______ doooeo|oo 57,209 { 55,515 | 63,315 65306 | 66,004 | 62,820 | 72,627 ; 70,463 [ 71,430 | 72,930
ulfur:
Production. ... . long tons._|..._..__. 219, 589 | 188,913 | 208,413 | 218,105 | 199,135 | 192,014 | 202,984 | 179,226 | 186, 568 | 229,799 | 271,903 | 278, 751
Stocks,endofmonth___._________.__.________ L (VT 4,917,885 14,815,220 (4,712,125 14,657 486 4,562,719 14,514,859 |4,462,221 |4,360,018 (4,302,437 ]4,251,744 (4,244,827 14,200,031
Sulfuric acid (1009 H2S04):
Produetion. ... . ... ..ol short tons__{....__... 680,174 | 695,853 { 707,571 | 694,038 | 755,790 1 791,079 | 817,738 | 788,321 | 737,107 | 760,848 | 743,807 | 763,307
Stocks, end of month____._____._ ... [ 1 O DU, 213,551 | 213,846 | 209,064 | 206,575 | 186,831 { 190,942 | 244,301 | 273,000 | 292,719 | 278,088 | 287,962 | 266,448
Acetic acid, synthetie:
Produetion.._.._ .. ... thous. of 1b. 1 _____._. 23,122 | 24,929 | 26,148 | 24,352 | 27,054 | 24,696 | 23,787 | 25,235 | 23,835 | 27,720 | 24,472 | 25,185
Stocks, end of month........... ... .. [ 70 T B, 7,090 6, 868 7,638 6, 531 8,181 9,272 7,420 9,437 8,004 9,192 9, 263 9,439
Acetic anhydride:
Production. ... ... do. s 35,807 | 38,500 | 39,253 | 38,337 | 40,035 | 37,769 | 38,231 | 39,9661 38,720 | 41,686 | .. __ . |......_.
Stocks, end of month. ... ... ... __._.... do- .o 8,231 7,159 7,610 8,305 | 10,315 | 10,870 | 11,409 9, 646 9,922 | 10,245 | ________|___.....
Acetylene:
Prgduction ___________________________ thous. of eu. ft..|...___._. 344,633 | 337,574 | 390,502 | 407,707 | 408,796 | 450,698 | 473,477 | 471,669 | 463,726 | 483,765 {____.____|___..._.
Stocks, end of month..... ool do....l_.__.... 14,072 | 12,566 | 11,597 | 11,300 | 12,612 1 11,916 | 11,573 | 11,957 { 11,333 | 11,114 [..._._.l__...._.

r Revised. 4 Deficit.

§ Beginning 1943 data have been compiled on the basis of a new accounting system; available comparable dat