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THE BUSINESS SITUATION

USINESS ACTIVITY in September

continued in an expending phase.
Production edged upward and supplies
improved in many lines, with inventories
still playing an important role, though
the rate of accumulation has been re-
duced from the very high July rate.

Despite small declines in some of the
basic indicators, it was still apparent that
the economy was being bolstered in Sep-
tember by the same fundamental demand
pressures which have been operating
throughout the first postwar year. A
comparison of the summer rise in retail
trade with the changes in commodity
prices suggests that the sales advance
was largely a response to higher prices,
with some evidence that rising prices
coupled with the increasing flow of dur-
able goods is taking some of the keen
edge off the demand for nondurable
goods.

In contrast to the buoyant trends in
production and sales and the favorabhle
current earnings reports, prices of com-
mon stocks continued to decline rapidly
during the first 3 weeks of September
and then moved within a narrower range
slightly above the month’s low and about
one-fifth below the postwar peak in June.
Bond prices also declined over this period.
Short-term interest rates, on the other
hand, showed little change in September,
after some firming in the preceding
month.

The major immediate effect of these
security market developments was a
sharp falling off in new security flota-
tions. Notwithstanding these evidences
of a somewhat firmer money market, the
volume of commercial, industrial, and
agricultural bank loans rose steadily
throughout the month.

Some Declines, But No Basic Change

The pattern of business developments
during September differed somewhat
from that of preceding months in that
some scattered declines occurred. These
were not, however, symptomatic of any
reversal in basic trends but could be
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The Month in Review

The postwar expansion in eco-
nomic activity made further head-
way in September. The declines
noted in a few business indicators
were largely attributable to partic-
ular local conditions rather than to
any changes in the fundamental
pressures which have bolstered
production, sales, and income
since the end of the war.

Although the broad price aver-
ages were lower in September be-
cause of the roll-back in meat and
livestock prices and in a few other
products, prices of other than
these commodities rose further
during the month.

* * * * %

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

ascribed to special circumstances not
directly related to the over-all economic
situation.

Department store sales rose somewhat
less than 20 percent in September, as
compared with a 25 percent gain ex-
pected on the basis of seasonal factors.
As a result, the seasonally adjusted in-
dex declined to about the level in June
and July. This less-than-seasonal rise
was partly due to the curtailment of
sales in New York City, influenced by the
truck tie-up and the temporary stoppage
of parcel deliveries, and in Pittsburgh,
where a labor-management dispute
halted power production during the lat-
ter part of the month. Outside these
areas, department store sales showed
closer to the usual seasonal advance.

Another deviation from earlier trends
was noted in the weekly index of whole-
sale prices, which declined during the
first 2 weeks of the month. Despite the
rise in the succeeding period, the index
for the last week of September was still

3 percent below the figure for the last
week of August. The over-all price de-

.cline did not reflect any abatement of

the market forces pushing up prices, but
was entirely due to the Decontrol Board’s
decision to reimpose ceilings on livestock,
meats, and a few other products. When
livestock and meat prices are excluded,
the wholesale price index shows a gain
of approximately 3 percent for the 4
weeks ending September 28.

Finally, both total and miscellaneous
freight carloadings rose less than sea-
sonally in September, resulting in a dip
in the adjusted indexes. This interrup-
tion in the uptrend which characterized
freight movement during the preceding
3 months reflected the effects of the mari-
time strike which tied up a large number
of freight cars at the water front.

With the notable exception of meat
production, which declined sharply as
the new ceilings became effective in the
early part of the month, the broad trend
in output was upward in September as
in the preceding months. The weekly
output of steel ingots at the end of the
month was at a postwar high. In addi-
tion to the reconversion industries, where
the trend has been upward for many
months, August production reports
showed rising trends in building mate-
rials, textiles, and rubber products, as
well as in many other lines.

Inventory Rise Continues

Changes in business inventories are
still among the more dynamic factors in
the current situation, even though the
rate of increase slowed considerably in
August following the very large increase
in July. The importance of this factor
of temporary strength in the market is
analyzed in the article, “Postwar Role of
Business Inventories,” appearing in this
issue and need not be reviewed at this
point.

The trend of manufacturers’ ship-
ments in the durable and nondurable
goods industries is illustrated in chart 1.
It will be noted that part of the large
July rise in manufacturers’ inventories
reflected a delay in shipments in the
nondurable goods industries because of
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price uncertainties. The further ac-
cumulation in August, on the other
hand, was associated with large in-
creases in shipments throughout man-
ufacturing.

On a daily average basis, the July-
August rise in the dollar value of man-
ufacturers’ shipments amounted to 8
percent. The August figure exceeded
the February low by more than one-
fifth. In the durable goods industries,
however, the value of shipments was
more than 50 percent higher than in
February.

Summer Spurt in Income Payments

Consumer spending has been buoyed in
recent months by the heavy volume of
income payments flowing to individuals.
The bulk of the rise occurred between
June and July, when the seasonally ad-
justed annual rate of payments was lifted
from 162 to 168 billion dollars. There
was a further increase in August which
raised the rate to almost 170 billion dol-
lars. It will be remembered that at the
peak of the war—February 1945—the rate
was 165 billion dollars and the full-year
rate for 1945 was 161 billion dollars.

Moreover, lower individual income tax
rates in effect this year have reduced
the leakage hetween actual and retained
earnings. Thus, disposable income—the
amount available to consumers to spend
or to save—has shown a larger gain
reiative to wartime levels than is indi-
cated by the income totals.

The exceptionally large advance since
June was centered in two coimponents
of income payments, wages and salaries
and net income of agricultural proprie-
tors. In dollar terms, the increase in
wage and salary payments outweighed
the advance in farm income, although,
percentagewise, the latter gain was far
more striking.

The circumstances surrounding the
rise in the net income of farm operators
are well known. Income from livestock
marketings was the dominant factor, as
the run of cattle and hogs to the Nation’s
slaughterhouses was exceedingly heavy
following the lifting of price ceilings on
June 30. However, substantially higher
prices were the rule throughout agri-
cultural commodity markets and helped
to raise the value of all classes of farm
products sold during this period.

The effects of the restoration of price
ceilings on livestock and meats in early
September are described in a subsequent
section of this review. It may be noted
here that, although cash income from
farm marketings declined in September
(on a seasonally adjusted basis), it was
still as high as income a year ago. The
higher prices this year offset the lower
physical volume of marketings.
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Chart 1.—Manufacturers’ Ship-

ments !
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Increases in Wages and Salaries

The recent gains in wage and salary
payments are wholly attributable to pri-
vate industry, but it is noteworthy that
the Government pay roll has remained
above the June level on a seasonally ad-
justed basis, despite further reductions
in the armed forces and in other classes
of Federal workers. Higher Federal pay
rates went into effect on July 1 for beth
military and civilian personnel,

Wages and salaries in manufacturing
industries have been increasing both be-
cause of rising employment and because
of higher rates of pay. Average weekly
earnings of production workers rose
from $41.30 in January-March of this
year to just under $43 during the April-
June period and to $44.60 in August.
Weekly earnings in the latter month were
still less than the average wartime pay
envelope in manufacturing, since the re-
duction in the workweek from 45 to 40
hours and the shift to lower-paying in-
dustries more than offset the boosts in
wage rates.

Income Gain Goes for Consumption

The uptrend in income payments was
not so rapid as the increase in consumer
spending at the higher prices prevailing
and savings of individuals were thereby
reduced. As already noted, the trend of
retail sales during the summer months
closely followed the index of retail prices.
Since more units of durable goods were
being sold as compared to earlier in the
year, the over-all sales data suggest a
falling off in the physical volume of sales
at nondurable goods stores.
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The pattern of retail buying during
the first half of 1946 is analyzed in the
article, “Retail Sales and Consumer In-
come Since VJ-day,” appearing in this
issue. The article demonstrates that the
post-VJ-day rise in consumer spending
was sufficient to restore the prewar re-
lationship between total retail sales and
disposable income—during the war pe-
riod, of course, sales were considerably
below the line of relationship. It is also
demonstrated, however, that the different
classes of retail sales showed marked de-
viations from the long-term sales-income
relationships. In general, sales at non-
durable goods stores were exceptionally
high relative to the level of income dur-
ing the first half of 1946 and sales at
durable goods stores were exceptionally
low by this same standard.

]
“Distortions” in Sales Pattern Persist

On the whole, the July and August
sales data reveal some slight tendencies
toward correcting these “distortions” in
the pattern of sales for the different lines
of merchandise. In the case of sales
at durable goods stores, the gap between
actual sales and the volume indicated by
the level of disposable income was some-
what narrowed during July and August,
although a substantial gap still remained
to be closed as durable goods become
more generally available. Sales at non-
durable goods stores continued to rise
despite their already high level relative
to consumer income. Evidently, the
higher cost of day-to-day necessaries was
the dominant influence during these
months.

Among the imponderables in the out-
look for consumer spending is whether
the current rate of savings provides a
sufficient cushion for increased spending
as purchases of durable goods continue
to expand, as they are bound to do in the
period ahead. Any extensive use of liquid
asset holdings and of consumer credit to
finance purchases of durables will result
in a marked reduction in the rate of
current savings.

Labor Market Tightens

As a result of the continued heavy
pressure of demand for goods, the volume
of nonfarm employment has moved
steadily upward, after allowance for sea-
sonal influences, at a pace which has out-
distanced the additions to the civilian
labor force resulting from the return of
veterans and, to a smaller extent, the
backflow of former war workers. The
volume of unemployment was cut to
about 2 million in August and Septem-
ber and the number of veterans awaiting
reentry into the labor force has been re-
duced. In the 13 months since VJ-day,
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there has been a net gain of more than
4 million persons in civilian nonagricul-
tural employment.

The summer gains in honfarm employ-
ment were centered in manufacturing in-
dustries—almost all industry groups
within manufacturing shared in the in-
creases—and in construction. The gains
in construction employment, however,
were considerably below the monthly in-
creases earlier this year. The uptrend
in employment in the trade and service
industries also has markedly slowed down
in comparison with the increases a few
months ago.

Low Lay-Off Rate; High Quit Rate

Further evidence of less slack in the
labor market can be found in the de-
clining lay-off rate and the rising quit
rate. However, neither lay-offs nor quits
were back to the rates which prevailed
during the 1943-44 period when war pro-
duction was in full swing.

The July quit rate of 45 per 1,000 was
more than 5 times that of prewar years.
Moreover, quits constituted three-fourths
of all separations. In the prewar period,
the number of quits per 1,000 workers
typically was far below the number of
lay-offs.

Leeway for Further Expansion

Despite the evidences of a tighter job
market, there is room for further expan-
‘sion. In the first place, veterans and
others are still entering the labor force
and the number unemployed can be
reduced further., Secondly, the estimates
of employment include many workers
with part-time jobs as well as a large
number of workers with jobs but not ac-
tually at work during the census week
for various reasons such as temporary
lay-offs, definite instructions to report to
a new job, and vacations, as well as ill-
ness. Thirdly, the size of the labor force
is flexible and could expand should any
large number of attractive job openings
remain unfilled for an extended period
of time.

There is leeway for further gains in
production, even without an expansion in
employment, since maladjustments typi-
cal of a rapid change-over in production,
though gradually clearing, are still in
evidence. Manufacturers’ inventories
lack much in the way of balance and sup-
ply and materials bottlenecks prevent
uninterrupted full-scale operations in
some industries. As the Nation’s fac-
tories approach their peacetime poten-
tial, one would expect that over-all effi-
ciency would increase, just as was the
case after the war production machine
shifted into high gear in late 1943.
Work stoppages could, of course, impede
the attainment of this improvement.
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Construction Up One-fourth in Quarter

September marked the third succes-
sive month that the dollar value of new
construction activity exceeded a billion
dollars. As a result, construction out-
lays were about 25 percent higher in the
third quarter of the year than in the sec-
ond quarter. All classes of construction
shared in the rise.

The value of new construction put in
place in September is estimated at $1,060
million, slightly less than in August for
which the revised estimate is $1,074 mil-
lion. The slight reduction in September
volume indicates that the seasonal peak
may have been reached. Normally, Cc-
tober produces approximately the same
volume as September, and November
marks the first month in which a large
decline due to seasonal factors is noted.
Because of the large volume of construc-
tion under way at the present time, it is
expected that both October and Novem-
ber volume will be unusually well sus-
tained. Recently reported increases in
the supply of lumber and other major
building materials may make this coun-
terseasonal expectation a reality.

The Housing Expediter has reported
that 708,000 dwelling units had been
started under the Veterans’ Emergency
Housing Program as of August 31, 1546.
These included almost 465,000 permanent
dwellings and 169,000 dwellings desig-
nated temporary reuse construction, with
the balance consisting of conversions of
existing facilities and house trailers.

Of greater current importance to
home seekers is the fact that 350,000
dwelling units have bkeen completed in
the first 8 months of this year and made
available for occupancy. The comple-
tions include 236,000 permanent dwell-
ing units, either conventional or factory
built. As a reflection of the longer pe-
riocds of time necessary to complete con-

Table 1.~Wholesale and Consumers®
Prices

{Indexes, July 1945=100)

‘Wholesale prices

Con-
Year and Al sum-
month com Farm AN ers’
modi ngg Foods | ,iher | Prices
ties

100.0 | 100.0 100.0
101.6 | 100.8 100. 4

100.4 | 1011 100. 4
100.8 [ 101.8 100. 2
102.3¢ 1025 100.6
103.6 ;1 103.6 101.3
164.2 | 104.2 101.8
105.6 | 105.9 103.0
131.2 1 109.1 109.0
139.4 | 111.9 1111
123.4 1 112.3 O]

1 Not yet available,
Source: U. 8, Department of Labor,
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struction jobs under way, somewhat less
than half of these permanent units were
started this year. Completions of all
types of units reported for the month of
August amounted to 63,000 units.

Pressure on Prices Continues Strong

Recent price developments have given
no indication of a relaxation of the up-
ward pressures on commodity prices.
Prices have declined only in isolated
cases—with the exception of the roll-
backs.

As may be seen from table 1, the over-
all average of wholesale prices declined
4 percent in September due to the effects
of the rollbacks. Wholesale meat prices
were reduced by about 40 percent, al-
though in late September these prices
were almost 20 percent higher than in
June 1946, The largest increases for
broad commodity groups were in the
prices of textiles, cereals, and dairy prod-
ucts.

Further upward adjustments were
made in ceilings, but the number of
changes was far below that of the pre-
ceding month. Featuring the upward
revisions were a further rise in cotton
goods ceilings to offset higher wages in,
some mills and also higher raw cotton:
priezs; and a 20 cent per hundredweight,
rise in flour ceilings—an adjustment also
reguired by higher operating costs. In
addition, cne of the large automobile
manufacturers was given a 6 percent
increase to compensate for retarded
cutput.

Cost of Meat Substitutes Rises

Toward the end of the month food
prices began to reflect the effects of the
decline in the supply of meat in retail
stores. Poultry prices, for example, in-
creased more than one-third during the
4 weeks ending September 28 and fish.
prices also rose substantially.

There were no major changes in the
extent of the decontrolled area of prices,
although the short-supply list published’
by the Department of Agriculture at the’
end of September resulted in the de-'
control of a few additional processed'
foods. The Decontrol Board met to re-
view its earlier findings with respect to.
dairy product prices, but its new deci-.
sicn continued the free pricing of these.
products on the ground that the price
increases which had occurred were not
“unreasonable” under the terms of the’
price control renewal act. '
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Agricultural Prices and Production

In recent months the lifting of con-
trols from most farm products and the
subsequent restoration of ceilings on
some commodities have been accompa-
nied by large fluctuations in farm prices.
After the sharp summer rise, the index
of wholesale prices of farm products de-
clined in early September, due to the
price roll-back in livestock and fats and
oils, but then advanced so that by the
end of the month the index was within
4 percent of the August high.

Changes in the index of prices received
by farmers during and after the ftwo
world wars are compared in chart 2. Itis
noteworthy that the index was higher in
mid-September than the top reached
after World War I, despite the decline
from August because of the roll-backs.

The index of prices received was at
approximately the same level at the be-
ginning of the two wars. During the
first year of each war, farm prices re-
mained remarkably stable (see the left
panel of chart 2); then, in both periods
the index began to advance. Although
for several months this advance in prices
was more rapid in the second World War
than in the first, the total rise during
the period before this country’s entry
was not so large in World War II.

When we entered World War I1, there-
fore, farm prices were lower than when
we entered World War I (see center
panel). During the first 15 months fol-
lowing Pear! Harbor, however, farm
prices rose more rapidly than in the
similar period in World War I, and in
‘March 1843 were nearly as high as in the
corresponding month (July 1918) in the
earlier period. However, during the few
remaining months of World War I, prices
rose an additional 8 percent, whereas in
World War II prices were approximately
stabilized for nearly 2 years.

A further advance was registered dur-
ing the last quarter of 1944 and in the
early months of 1945, so that at the end
of World War II, farm prices were nearly
as high as in November 1918. During the
period between VJ-day and June 1946,
the index rose at a slightly more rapid
rate than in the corresponding period
following the Armistice. Then, as price
controls lapsed, farm prices jumped 14
percent in two months reaching a point
in mid-August 6 percent higher than the
post-World War I peak in May 1920. The
September decline from the August peak
averaged 2 percent. In relation to the
general price level, farm prices have led
the advance since VJ-day, whereas after
World War I, farm prices rose less rapidly
than other prices.

Prices received by farmers on
September 15 were 2 percent lower
than a month earlier, reflecting
the price roll-backs in livestock
and fats and oils, but they re-
mained above the post-World War
I high in 1920.

On the food production front,
meat has been the focal point of
interest due to the sharp reduc-
tion in animal slaughfter coin-
cident with the reimposition of
ceilings on livestock and meat.
The wide variations in livestock
marketings, which were low in
June, very high in July and Au-
gust, and extremely low again in
September, have dominated
monthly changes in farm income.

Effects of Changes in Subsidies

The changes in subsidy payments
since June have had a different effect
upon prices received by farmers than
upon wholesale and retail food prices.
Except for the dairy production pay-
ments, which have been discontinued,
the principal food subsidies were paid
to processors in order to roll back or to
prevent rises in wholesale and retail food
prices. During the time these payments
were being made, there was a less than
normal spread between prices received
by farmers and retail prices. Conse-
quently, the removal of these subsidies
on June 30 resulted in immediate ad-
vances in wholesale and retail prices;
their restoration at a later date brought
a decline. This was only one of the fac-
tors, of course, operating during the
period when price controls lapsed.

Corn Higher Despite Bumper Crop

After the hroad advance in agricul-
tural prices in July and August, the
prices of some products, notably live-
stock and fats and oils, were reduced in
September by the restoration of price
ceilings. On the other hand, increases
occurred in uncontrolled items, including
food grains, dairy products, and poultry,
and eggs.

The price received for wheat was 5
cents per bushel higher on September 15
than on June 15, and g further rise oc-
curred in the latter part of the month.
The peak price of wheat was reached in
July following a series of advances in the
price of wheat which took place coinci-
dent with the heavy shipment of relief
supplies abroad.

Before the lapse of price control, a
bumper wheat crop in the United States
was being harvested and crops larger
than a year ago were in prospect in
Europe and in Canada, Australia, and
Argentina. Furthermore, government
procurement of wheat for export dropped
in June, and the report on stocks of
wheat on June 30 showed them to be
higher than previously estimated. Con-
sequently, the situation had eased suf-
ficiently so that wheat prices advanced
only moderately after June—less than
the amount of the bonus paid for wheat
delivered for export in May.

A much larger advance took place in
corn prices. Although a record corn
crop also was in prospect, stocks of old-
crop corn were very low. Strong demand
from corn processors and feed mixers
bid prices up well above $2 per bushel in
Chicago—in mid-July cash corn prices
were higher than wheat prices for the
first time since 1940—but prices dipped

Table 2.—Volume of Agricultural Production

{1935-39=100]
Type of product 1940 1941 1942 1943 1944 1045 | 19461

Total agricultural production ¥ ___._____ ... ____.__ 110 113 124 128 136 132 131
Total food production. ... . __.__ 111 115 125 133 138 136 134
Total food crops 109 118 124 116 129 130 140
Food grains.__._ - 110 131 139 116 148 156 159
TTUCK CTOPS.. - e 111 116 129 124 137 143 T 156
Fruitsand treenuts ... 110 113 117 108 123 112 130
Vegetables (excluding truck crops) 101 100 104 125 106 111 118
SUgAT CrOPS. — oo aac oo 104 97 110 81 81 94 107
Total food livestock . ... oL 112 115 126 138 141 139 132
Meat animals. .. iaiicians 1i8 118 132 150 155 145 138
Poultry and poultry produets ... ________ 109 116 131 152 153 158 143
Dairy produets ... ool 105 110 114 113 115 120 116

1 Estimated from prospects for agricultural production in September.

2 Data for crops are on a crop-year basis; data for livestock relate to calendar years.

includes nonfood crops.
3 Includes peanuts in addition to the other crops.

Source: U. S. Department of Agriculture,

Total agricultural production
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moderately in August. Corn ceilings
were not restored by the Decontrol
Board and restrictions on the use of feed
grains were relaxed. During September
corn prices again reached $2 per bushel,
which was more than 50 cents higher
than the June ceiling,

The rapid movement in corn was not
s0 much a reflection of the prospective
future supply-demand position as of the
fact that immediately available supplies
from the carry-over were very low. By
contrast, feed grain supplies for the next
year are estimated to be the largest on
record, and the number of animals to be
fed is less than in recent years.

Compared with the jump in cash corn
from $1.44 to around $2 a bushel, the
January futures closed on September 30
at $1.34, as against $1.46 on June 29.

Wide Changes in Wholesale Meat Prices

Prices received by farmers for all meat
animals were sharply lower in September
following the record advance of 28 per-
cent in July and August, but they were
still 8 percent higher than in June. The
changes in prices at the farm level were
less, however, than those at wholesale
and retail. The differences were partly
attributable to the lapse and the restora-

tion of subsidies. Between the last week
in June and the last week in August the
BLS index of wholesale meat prices rose
88 percent but by mid-September, when
the index included the new ceilings, it
was only 18 percent higher.

Dairy Prices Advance

In contrast with livestock and meat
prices, the rise in the prices of dairy prod-
ucts by the end of August was about in
line with the amount of the subsidy pre-
viously paid. However, a further ad-
vance in September raised prices 31 per-
cent above June, although some of the
rise was due to seasonal factors.

Wholesale prices of 8 domestic fats
and oils averaged about 50 percent higher
in August than in June. Taking into ac-
count the fact that supplies are expected
to remain below normal for at least a
year, the Decontrol Board restored June
30 ceilings on most fats and oils except
butter. Increases recommended by the
Secretary of Agriculture were granted
by the OPA in September.

Cotton Carry-Over Reduced

A number of factors contributed to a
sharp advance in cotton prices which
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brought prices received by farmers in
September 36 percent higher than in
June and 63 percent higher than a year
ago.

The rise in cotton prices is only in-
directly related to the lapse of controls,
since the price of raw cotton had not
been controlled. However, the new price
control legislation requires that ceilings
on cotton goods reflect the market price
or the parity price of raw cotton, which-
ever is higher, while the legislation pre-
viously in force simply required that
ceilings reflect the parity price. Thus
cotton prices are free to rise and have
risen very considerably above the parity
level.

World carry-over of cotton, which
rose nearly 3% million bales during the
war, has in the year since the war ended
fallen about 4 million bales and a fur-
ther decline is in prospect in the year
ahead. Furthermore, the proportion of
American cotton in the carry-over has
been reduced and a small crop is esti-
mated for 1946.

Food Output at High Level

The sharp changes in farm prices have
affected the outlook for food production
during the year very little, although price

Chart 2.—Prices Received by Farmers in Two War and Postwar Periods ?
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Chart 3.—Local Market Price
Ratios
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swings have influenced the rate of live-
stock marketings. The latest estimates
of food production for 1948, shown in
table 2, reflect some downward revision
in livestock output from earlier ones but
these estimates are very tentative, as the
livestock situation is not yet clarified.
Food-crop production for 1946 was lit-
tle affected by the price adjustments,
since most plantings had already been
made in the first half of the year. Excel-
lent weather during the summer brought
upward revisions in the estimate of total
foed-crop output which is now expected
to be 8 percent above last year with sev-
eral record crops forecast.
Food-livestock output for 1946 is now
estimated to be 5 percent below produc-
tion last year with some reduction in
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each major group. Part of the decrease
in output occurred during the first half
of the year, but additional changes are
expected as a result of the shifts in price
relationships which have occurred dur-
ing recent months. These are discussed
below.

Feeding Less Profitable

Any effect that the lapse of price con-
trol may have had on farm production
will be registered in livestock output.
Immediately after June 30, the prices of
livestock and livestock products as well
as the prices of feed for livestock spurted
sharply. Changes which took place in
the ratio of the prices of principal live-~
stock products to the prices of feed are
shown in chart 3.

In all cases, a drop in the ratio indi-
cates that feeding is less profitable
whereas a rise means that feeding is
more profitable. Curiously enough, the
principal feeding ratios all became less
favorable in July, and, although some-
what higher in August, they were still
less favorable than a year earlier and
lower than the long-time average. In
September with price ceilings restored for
livestock but not for feed, the hog-corn
ratio again bacame unfavorable. In re-
lation to the futures prices of corn pre-
vailing in September, the hog ceiling
prices provide a feeding ratio which is
abous the same as the long-time average.

The actual response of farmers to these
price developments is not yet clear. If
dairymen have aliered feeding operations
or changed the number of cows kept for
milk production the effect of this will not
he apparent for several months.

Livestock Marketings

The marketing of all classes of live-
stock was sharply affected by the antici-
pated and actusl price changes. Antici-
pating higher prices, farmers reduced
marketing of livestock in the latter part
of June and then rushed stock to market
during July and August when price con-
trols were off.

The heavy slaughter of hogs continued
throughout August, but receipts dropped
off sharply in September and remained
at a fraction of normal volume through-
out the month (see lower part ¢f chart
4). The heavy marketings reduced the
number of mature hogs on farms, which
already was 10 percent below the pre-
vious year on June 1, before the large
marketings began. However, there was
little liquidation of young pigs, which
were farrowed this spring and which will
be ready for market beginning in Octo-
ber. These pigs received less corn than
usual and hence made less than usual
growth during the summer when corn
was scarce and expensive.
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Hog marketings next spring and sum-
mer may also be reduced as a result of
the unfavorable hog-corn ratio which
prevailed this spring and early summer
when sows were being bred for fall far-
rowing. In past years, unfavorable hog-
corn ratios in these months have been
associated with reduced fall pig crops.
Next spring’s pig crop may be larger
than in 1946, however, if the record corn
harvest now in prospect restores a favor-
able feeding ratio.

In contrast with hog marketings, the
movement of cattle to slaughter tapered
off during the latter part of August and
was lower for the month than a year ago
(see upper panel of chart 4y. Also, the
number slaughtered for the three-month
period, June, July and August, was lower
than in the same period—although non-
inspected slaughter in June may have
been higher than a year ago.

A liquidation of fed cattle did take
place, however, partly because of the
high cost of corn but primarily because
of the high price of even partly finished
cattle. The number of cattle on feed
lots in the corn belt on August 1 was 45
percent lower than a year earlier.

The number of grass-fed cattle as well
as of all beef cailtle on farms is at a
Chart 4.~Livestock Slaughter,
Federally Inspected
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near record level and far above the pre-
war average. Developments on the price
front will have an important effect on
the rate of movement of cattle to slaugh-
ter.

Gain in Farm Income

Although the prospects for farm pro-
duction during this year have been little
affected by the sharp price changes and
the shifts in marketing schedules, these
changes have had an important effect

SURVEY OF CURRENT BUSINESS

upon the amount and the distribution of
cash farm income. Farm income fell off
in June of this year, as farmers reduced
marketings of both crops and livestock
awaiting the outcome of price control
legislation.

In July, the advancing prices brought
heavier crop marketings and particu-
larly heavy runs of animals for slaugh-
ter. As a result of both of these in-
fluences, cash income from farm mar-
ketings (seasonally adjusted) rose 23

7

percent in July, but declined 6 percent in
August, at which point it was 20 percent
higher than a year earlier. Preliminary
estimates show September income to be
about the same as a year ago.

Income for the full year 1946 will be
about 10 percent higher than in 1945,
according to recent Department of Agri-
culture estimates, but income in the final
half of this year as compared with the
last 6 months of 1945 may be as much
as 20 percent higher.

International Transactions: Second Quarter of 1946

The value of goods and services trans-
ferred to foreign countries totaled al-
most 4.2 billion dollars in the second
quarter of 1946, an increase of 800 mil-
lion dollars over the preceding quarter.
This rise was the net result of an expan-
sion of 1 billion dollars in the value of
goods transferred to other nations and a
200 million dollar decline in services.
The increase in the commodity account
was due not only to larger shipments of
goods from the United States, but also
to a sharp rise in sales of United States
owned property abroad, primarily goods
declared surplus since the end of the war.

Goods and services obtained from
abroad declined from 1.7 to 1.6 billion
dollars from the first to the second quar-
ter of the year. The reduction in pay-
ments for services rendered to our armed
forces more than offset slightly higher
imports of merchandise.

The 2.6 billion dollar excess of goods
and services transferred over goods and
services received was financed in the
following manner (in billions of dollars) :

Unilateral transfers (UNRRA contri-

butions and other gifts) . __._______ 0.8
Net long-term loans._._______________ 1.0
Net flow of gold and short-term

capital .. . 5
Payments, not specifled______________ 3

The above tabulation indicates that
unilateral transfers and increased lend-
ing operations were not sufficient to meet,
the larger gap between receipts and pay-
ments and that foreign gold and dollar
balances underwent a further sizable de-
pletion in the second quarter. However,
the pressure on foreign reserves may be
expected to ease as a result of the passage
of the British loan and the extension of
new Export-Import Bank credits.

Merchandise Transfers Rise

Improvements in the domesiic supply
situation of many manufactured goods,

The United States balance of
international payments during
the second quarter of 1946 was
characterized by a very sharp in-
crease in Government loans to
foreign countries and a smaller,
yet substantial, increase in the
liquidation of foreign gold and
dollar holdings.

The accompanying section is
the second of a series of quarterly
presentations of the balance of
international payments of the
United States. The first of the
series was published in the July
issue. ,

large shipments of foodstuffs, particu-
larly of wheat, to BEuropean countries,
and to a lesser extent price rises brought
exports during the second quarter 1944
to an annual rate of nearly $10 billion.
Total sales and other transfers of goods
to foreign countries, including transfers
cf lend-lease material, surplus goods,
and civilian supplies by the armed
forces, rose to an annual rate of $13.8
billion. This figure was higher than
transfers in 1945, and only $3 billion less
than the wartime peak of commodity
transfers to foreign countries reached
during 1944.

Transfers Through Government Channels

When hostilities ended, the govern-
ment of the United States, particularly
the Armed Forces, had in foreign coun-
tries huge supplies of material with
considerable civilian use value. Up to
June 30, 1946, surplus goods having an
original cost of $3.6 billion had been dis-
posed of for about $1 billion, or 28 per-
cent of cost.

The rise in surplus property disposals

from the first to the second quarter of
1946 (see table 3) was accounted for
chiefly by the bulk sale of surplus goods
to the Government of France for $300
million negotiated as a part of the over-
all war settlement with that country.
On the basis of preliminary data it ap-
pears that realizations from surplus
property disposals during the third quar-
ter will approximately equal the second
quarter figure, but are likely to decline
sharply thereafter.

Transfers of merchandise procured
through lend-lease channels also con-
tinued at a relativey high rate in the
second quarter. At the conclusion of
the war the value of goods in the lend-
lease “pipe-line” amounted to roughly
$1.2 billion. Of this total about $0.9
billion was transferred by the end of
June. he marked rise in transfers
under credit lend-lease from the first to
the second quarter was due to a rise of
transfers as reflected in financial records
and does not represent the actual move-

ment of exports.

Transfers of commodities through
UNRRA were about 20 percent higher
than in the first quarter. The rise may
continue during the following few
months but decline sharply thereafter,
especially since the UNRRA program is
to be completed by the early part of 1947,
Transfers of civilian supplies by the
armed forces in former enemy countries
may possibly decline, particularly in
Burope, because of better harvests in
that area.

On balance, therefore, total transfers
of merchandise through government
channels are likely to show a decline
during the third quarter of 1946 since
the backlog of lend-lease transfers is
rapidly being extinguished. A further
decline in the fourth quarter may be
expected as the stock of undisposed
surplus goods is reduced.
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Rise of Private Exports To Continue

Private exports, which showed a gain
of $350 million or 24 percent over the
preceding quarter, are likely to continue
an upward trend as both private and
government controls are relaxed and the
long waiting period between the placing
of orders and the resulting deliveries is
shortened. If private exports continue
to increase at the rate exhibited since
VJ-day, it is likely that they would
more than offset the decline in Govern-
ment-procured exports.

Uptrend in Imports

Imports for consumption from foreign
countries rose from the first to the second
quarter of 1946 by about $70 million, or
6.5 percent, to an annual rate of $4.6
billion. The small setbacks in May and
June were followed by a sharp rise of

Table 3.—~Goods Transferred to Foreign
Countries

{Millions of dollars]

1946

First Second
quarter ! | quarter

Through Government channels:

UNRRA oo 303 365
“Straight’” lend-lease._...____.__ 48 46
Reimbursable and ecredit lend-
lease ool 138 445
Surplus property sales. 170 528
Sales and transiers by the
forces including civilian sup-
PHeS . i eacccaeaas 157 151
Other sales by U. 8. Govern-
ment corporations and agencies. 156 132
Total through Government
channels ...______.________ 972 1,667
Merchandise sold by private ex-
POIeTS e o e e 1, 449 1,796
Total transfers of goods to
foreign countries .- _____ 2,421 3,463

1The data for the first quarter are revisions of the es-
timates published on p. 17 in the SURVEY for July 1946.

Table 4.——Service Transactions in the
United States Balance of Payments

[Millions of dollars]

1946

First Second
quarter ! | quarter

Receipts:
Transportation ... .._._.______ 495 421
Travel. « ool 41 51

Miscellaneous services:

U.S. Government. . ... 174 7
Private.. il 83 84
Total .. . 793 563
Payments:
Transportation. ..__._.__.__.____ 134 138
Travel . .. 65 82
Miscellaneous services:
U. 8. Government_.__....._... 331 107
Private. ... 24 23
Total. . 554 350

1'The data for the first quarter are revisions of the
estimates published on p. 20 in the SURVEY for July 1946.

SURVEY OF CURRENT BUSINESS

imports during July to the annual rate
of almost $5.2 billion.

The rise during the second quarter
was most pronounced in semimanufac-
tured and manufactured goods, the two
categories which in the first quarter were
farthest from the prewar relationship
to the national income.! With continued
reconstruction and increased production
abroad and with rising prices in this
country, imports should show a faster
rise in the near future than during the
first half of the year——assuming unin-
terrupted shipping services.

Export Surplus of 2.6 Billion Dollars

As already noted, the excess of goods
and services transferred to foreign coun-
tries over those received amounted to
about 2.6 billion dollars during the sec-
ond quarter. This excess was larger than
in any quarter since the beginning of
1945, but it was less than during 1943 and
1944, However, part of the second quar-
ter export surplus (as recorded for bal-
ance of payments purposes) does not
represent currently produced geoods and
services. More than $500 million of our
transfers consisted of surplus goods lo-
cated abroad and perhaps as much as
$200 million included under lend-lease
transfers represented bookkeeping en-
tries for transfers actually made some
months earlier.

Financing the Export Surplus

The method of financing the second
quarter export surplus has already been
indicated. Compared to the first quarter
of 1945 the major change was in the cut-
flow of long-term capital. The increase
in foreign loans was due entirely to larger
government loans, most of which merely
reflected the government transfer of
goods previously discussed. This applies
particularly to lend-lease and surplus
property credits, shown in table 6. Of the
total government loans authorized or an-
ticipated, amounting to nearly $10 bii-
lion, excluding our investments in the
Monetary Fund and the International
Bank, about $2.5 billion had been dis-
bursed by June 30. At the rate at which
these loans were utilized during the sec-
ond quarter of 1948, the total volume of
government credit authorized or antici-
pated would be exhausted before the
middle of 1948.

Foreign Reserves Reduced

Because long-term capital movements
and contributions did not suffice to
finance the export balance, foreign coun-
tries had to sell gold and draw upon their
dollar holdings to the extent of nearly

18ee SurvVEY, July 1946, chart 2, p. 19.
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Table 5.—International Transactions of
the United States

[In millions of dollars}

1946
First Second
quarter ! | quarter
Receipts:
Goods and services:
Goods. .. 2, 421 3,462
Income on investments N 144 141
Other serviees..__.__._.._._..._ 793 563
Total goods and services. ... 3,358 ‘ 4,167
Unilateral transfers. .. .......... 62 %
Long-term capital:
Movements of U, S, capitalin-
vested abroad.._..__________ 137 164
Movements of foreign capital
investedin U, S_____ .. {ceeoioan 40
Total long-term capital. .. ___ 137 194
Total receipts. ............. Tasr | 4,814
Payments: - T o
Goods and servieces:
00dS_ Ll.. 1,135 1,202
Income on investments 36 8
Other services | 554 350
Total goods and services._ . . ‘ 1,725 1, 590
Unilateral transfers.............. T Tse e
Long-term capital:
Movements of U. 8. capital in-
vested abroad._ _.. . ....__.. 490 1,182
Movements of {o] tal
invested in U, 8__. . 154 7
Total long-term capital 644 1,18¢
Total payments .. _..__..___ 3, 149 3, 56%
Exc«z,ss )of receipts () or payments B R
Goods and services +1,633 | 42577
Unilateral transfers._ 718 773
Goods and services and uni-
lateral transfers .- -1, 804
Long-term capital. —985
All transactions._............. ' i +-50¢
Net flow of funds on gold and ‘ -
short-term capital account:
Net gold movement _.__________ —269 —47
Net movement of U, S, short- :
term capital abroad._......_.. +102 - 56
Net movement of foreign short- }
term capitalin U, S_.__..__ ... -1 —436
PP— |
Net inflow (+4) or outflow (=) .| 78 —53G
Errors and omissions.____...._.... Tl;mo -2

1t The data estimates for the first quarter are revisions of
estimnates published on p. 17 of the SURVEY for July 1946.

$500 million during the gquarter. A large
part of the liquidation consisted of
British and French holdings.

Foreign short-term balances in the
United States at the end of June still
amounted to about $6.4 billion. In view
of the need for gold and dollar balances
by foreign countries as legal reserves and
working capital, the liquidation of these
assets could not continue at an annual
rate of nearly $2 billion without forcing
these countries into retrenchment of ex-
penditures in the United States.

It appears, however, that reductions of
foreign dollar balances may have been
unusually high during the first 6 months
of the year. The need for imports from
the United States was very urgent and
certain lines of credit were not yet avail-
able. With the passage of the British
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{oan in July, the conclusion of the Ex-
port-Import Bank 1oan to France in May,
and the increased deliveries of goods
financed through other Export-Import
Bank loans, the pressure on gold and
dollar reserves may be eased for at least
the near future.

Comparison With 1919

The international transactions of the
United States during the first 6 months
of 1946 demonstrate the extent to which
the United States is aiding in the relief
and reconstruction of war-damaged
countries, and the extent to which our
export trade is made possible without
current and, in some cases, ultimate re-
payment. In chart 5, the 1946 trans-
actions are compared with those after
World War I. The excess of goods and
services transferred to foreign countries
is shown to be almost twice as high as
after the first World War. This reflects
the more extensive destruction and dis-
location brought about by the recent war,
the greater capacity of this country to
make available to foreign nations the
commodities and services they need, and
the degree to which we have been willing
to render assistance in relief and reha-
hilitation.

Table 6.~Foreign Long Term Loans by
United States Government

[Millions of dollars)

1946
First Second
quarter 1| quarter
Disbursements by the Export-

Import Bank__._..__..__.______. 137 333
Lend-lease credits 133 362
Surplus property credits_......__. 135 401

Total, new loans. __._.....__ 405 1,096
Less repayment of loans.___._..._. 18 17
Total, net loans............. 387 1,079

1 The data for the first quarter are revisions of the esti-
mates published on p. 21 in the SURVEY for July 1946.
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Chart 5.—Financing the United States Export Surplus of Goods and

Services
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Source of data: U. 8, Department of Comumeree,

Of the net exports of commodities and
services, 35 percent were made available
in 1946 through public and private gifts
and contributions which do not require
repayment, as against 21 percent in 1919,
Also in contrast to 1919, a substantial
part of the 1946 export surplus was
financed through the liquidation of gold
and other liquid assets which foreign
countries held at the end of the war.

On the other hand, loans which mort-
gage the future of the borrowing coun-
tries—and which, if they are used for the
purchase of relief supplies, do not in-

crease the borrowers’ productivity as
compared to the prewar period—are now
used to a relatively smaller extent than
in 1919 to finance foreign import needs.
Nevertheless, foreigsn indebtedness to
the United States Government is in-
creasing at a rapid rate and may be
expected to total as much or more than
the debt incurred during and after World
War I. In contrast to the last war, how-
ever, a large portion of the present loans
are used to increase the productiveness
of foreign industries.
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Retail Sales and Consumer Income

N THE OCTOBER 1944 issue of this
SURVEY the article entitled “Retail
Sales and Consumer Income” traced the
wartime developments in consumer pur-
chases of goods as reflected by sales at
retail stores in relation to the prewar
pattern of buying. This analysis re-
viewed the prewar pattern of sales rela-
tive to the volume of consumer pur-
chasing power and the modification of
the pattern during the war years.

The shifts which have occurred in re-
tail sales since VJ-day both from the pat-
tern of the war years and from the pre-
war period have been substantial and sig-
nificant. The nature of these shifts and
their implications should be of interest to
every retailer and other businessmen di-
rectly or indirectly concerned with the
production of goods and their distribu-
tion through retail channels. It is the
purpose of this analysis to bring up to
date the retail sales-income relation-
ships published in the above-mentioned
article and to discuss their implications
for business prospects.

Total Retail Sales Rise

It will be recalled: (1) that during the
war years, dollar sales of retail stores
increased steadily but at a much less
rapid rate than the disposable income
of individuals (total income payments re-
ceived by individuals less personal tax
payments). The unavailability of many
consumer durable goods, the channeling
of a larger-than-normal proportion of
income into savings, and price and ra-
tioning controls were the major factors
in holding down purchases at retail
stores after 1941 to levels which were
considerably below the amount which
would have been purchased with the war-
time income on the basis of the prewar
relationship of sales to income shown in
chart 1.

Nore—Mr, Paradiso is Chief of the Business
Structure Division, Office of Business Eco-
nomics.

Since VJ-Day

By Louis J. Paradiso

Summary

The pattern of retail sales since
VJ-day has shifted substantially
from both the war and prewar
experience—with significant im-
plications for business prospects.

During the war years, consum-
ers saved an abnormal portion of
their spendable income. Within
less than a year after the war,
however, the prewar relationship
of spending to income had been
reestablished. But an examina-
tion of the internal structure of
retail sales discloses marked dis-
tortions from the prewar pattern.
Sales at nondurable goods stores
are considerably above expecta-
| tions based on prewar sales-
income relationship. Despite
large gains from wartime levels,
sales of durable goods stores are
still far below “ncrmal.” ;

With a larger flow of durable
goods, the direction of future dy-
namic shifts in sales by lines of
trade will be largely determined
by one of two alternatives: (1)
purchases at nondurable gcods
stores may decline relative to in-
come and purchases at durable
goods stores may rise so that the
present “distortions” will be cor-
rected; or (2) consumers will in-
crease their total spending rela-
tive to income at the expense of a
decline in current savings below
the rate indicated by prewar
spending habits.

(2) As is indicated in chart 2, the in-
crease during the war years in the dollar
sales at nondurable goods stores—such
as food stores, eating and drinking
places, general merchandise stores, ap-
parel stores, drug stores, and filling sta-

tions—was very nearly in line with the
prewar relationship of sales to income.
In other words, the prewar relationship
was not distorted in this field during the
war years.

(3) Consequently, as the lower panel
of chart 2 indicates, most of the gap
between sales expectations and actual
sales is attributable to the falling off
in sales at durable goods stores during
the war years.

What has occurred since VJ-day in
this pattern of expenditures in relation
to incomes? ‘The annual rate of all re-
tail sales in the first half of 1945 was
$73.5 billion while the disposable income
was at an annual rate of $141.6 billion.
During this period sales were still about
$19 billion (annual rate) below the
amount expected with the disposable in-
come which prevailed, using again the
prewar relationship as a yardstick. Fol-
lowing VJ-day, however, sales increased
at a very rapid rate so that in the first
haif of 1846 they were more than 25 per-
cent above the first half of 1945. In con-
trast, the disposable income in the first
half of this year was slightly less than in
the corresponding period of 1945. These
changes are shown in table 1.

These contrasting movements of re-
tail sales and disposals income resulted
in closing the gap between the sales that
could have been expected on the basis
of the prewar relationship and the actual
sales in the early part of 1946. Chart 1
clearly shows this situation with the
point for the first half of this year almost
on the prewar line of relationship. A
similar relationship for all of consumer
expenditures for goods and services
versus income indicates that net savings
of individuals in the first half of 1946
were no longer abnormally high as was
the case in the war years but had fallen
back in line with the prewar pattern of
savings to income.

So the first point to keep in mind is
that with the patriotic motive for ab-
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normal savings gone after VJ-day, con-
comitant with increased supplies of gaso-
line, foods and other consumer goods,
and with prices permitted to rise, con-
sumers quickly reestablished their pre-
war relationship of spending to income.

The immediate reaction is that such
a development is favorable for business
since, on the surface, it implies that con-
sumers have adjusted themselves to a
normal peacetime spending relation to
income. However, an examination of
recent spending at retail stores by lines
of trade reveals the existence of marked
distortions in the pattern of consumer
buying which shculd be recognized for
what they may portend when a more
balanced supply of goods again intro-
duces an intensified competition for the
consumer’s dollar.

Pattern of Sales Shifts

To come back to chart 2 showing what
happened to the two broad types of re-
tail outlets—the nondurable goods stores
and the cdurable goods stores—it may be
noted that in the prewar period sales of
each of these two major groups were
very closely in line with disposable in-
come.

Following VJ-day sales of nondurable
goods stores, which previousiy had been
on the line of relationship with income,
shot up while income fell. In the first
half of 1946 sales of these stores
amounted to an annual rate of more than
$75 billion—8$12 billion above the amount
suggested by the prewar relationship cf
sales to income.

As more consumer durable goods were
produced, sales of durable goods stores
also increased, although it must be re-
membered that many of these stores
took on nondurable goods lines during
the war and continued this trend after
the end of the war. In view of the
gradual increase in consumer durables
flowing into distributive channels, the
gains in sales of durable goods stores, a
year after the end of the war, while im-
pressive relative to their volume during

Table 1.—Sales at Retail Stores and
Disposable Income of Individuals

[Seasonally adjusted annual rates in billions of dollars, at
current prices)

Dispos-
Sales of able
Yeriod retail income
stores of indi-
viduals
19452
Firsthalf _ . . ... ... 73.5 141.6
qqecond half ... ... 70.7 137.4
1941
Firsthalf . .. . _______. 62,4 140.0
Percent change first half 1945 to
firsthalf 1946 ... . ___ .. ... +26 -1
|
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Chart 1.—Relationship Between Sales of All Retail Stores and Disposable
Income of Individuals
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the war, were still far from the amount
which consumers would have purchased
if more goods had bkeen available.

The underbuying at durable goods
stores, on the basis of prewar relation-
ships, can be read from chart 2 as about
$12 billion (annual rate). Since the de-
ferred demands for many consumer dur-
ables are substantial, purchases at these
stores would have more than covered the
$12 billion gap if sufficient consumer
durables had been available. The de-
ficiency insofar as total sales are con-
cerned was compensated for by the
sharp rise in sales at nondurable goods
stores which, to repeat, was just enough

$46-65/

to bring aggregate sales in line with
their prewar relation to income.

Adjustment for Price Factor

In view cof the recent sharp upward
movement in prices and the fact that
during the war period and after the end
of the war, prices were controlled, the
guestion might be raised as to whether
the above conclusions would be signif-
icantly changed if both retail sales and
disposable income were adjusted for
price changes. Chart 3 shows the rela-
tionship between total retail sales and
disposable income after a rough adjust-
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ment of retail sales by the Office of Busi-
ness Economics’ index of prices at retail
stores and of disposable income by the
Bureau of Labor Statistics consumers’
price index.!

It has been pointed out previously the
difficulty of price adjustment of dollar
totals in a period of shifting demand and
considerable upgrading of purchases of
both a voluntary and involuntary char-
acter. Consequently, while there is this
limitation in considering these adjusted
measures individually, for the present
purpose where the interest is in the re-
lation of one measure to the other, the
relative positions of the points shown in
chart 3 are not seriously affected since
the same “errors” appear in both meas-
ures. The chart suggests that essen-
tially the same pattern prevailed in
terms of “physical” quantities as in terms
of dollar comparisons.

Shifts by Kinds of Business

These developments raise a number of
questions regarding the prospects for re-
tail trade in the months ahead. Before
discussing their import it is necessary to
make clear the changes which have oc-
curred since VJ-day by major lines of
trade.

Charts 4 and 5 and tables 2 and 3 bring
up through the first half of 1646 the rela-
tionships and data previously given in
this SURVEY, October 1944. The charts
reveal the kinds of business in which
sales are in excess of the amount called
for on the basis of the prewar sales-
income relationship and those in which
deficiencies still exist.

Using the prewar relationships as a
basis for calcuiating sales? with dispos-
able income of $140 billion in the first
half of 1946, table 2 shows the difference
between the actual sales and calculated
sales (at annual rates) for 25 kinds of
businesses.

Automotive Dealers

It is clear from this table that by far
the largest deficiency in relation to in-
comes lies in sales of motor vehicle deal-
ers. Assuming the extension of the pre-
war relationship, these dealers could have

! This latter index is more inclusive in that
it includes, in addition to prices of goods,
the prices of services. Therefore, it is the
more appropriate one to use in adjusting the
disposable income for price changes.

2The relationships are presented in the
October 1944 issue, p. 14. Note the following
changes due to revisions in the basic data:

Drug stores, 8=3454-17.11 1,
Liguor stores, S=-—6284-16.96 I,

where S represents sales in millions of dollars
and I represents disposable income in billions
of dollars.
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increased their sales by more than $10
billion, if more automotive products had
been available during the first half of
1946. In other words, sales of these deal~
ers would have been $14 billion with the
disposable income of $140 billion, in-
stead of the actual sales of only $4 billion.

However, two points are in order here.
Pirst, sales of $14 billion by motor ve-
hicle dealers imply roughly eight million
new cars at current prices. Obviously,
sales of this magnitude and their timing
depends on the rate of output of the
automobile industry.

October 1946

Second, it must not be assumed that
with a continuation of this high level
of consumer incomes sales of motor ve-
hicle dealers could be expected to con-
tinue at the $14 billion rate, assuming
adequate supplies. This figure is calcu-
lated from a relationship derived from
years of wide cyclical changes. Conse-
quently, when a high level of consumer
income is reached in a cyclical move-
ment, sales will be correspondingly high.

If, on the other hand, the high level of
consumer income is sustained over many
years, the kind of analysis presented here

Chart 2.—Relationship Between Sales of Durable and Nondurable Goods
Retail Stores and Disposable Income of Individuals
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Chart 3.—Relationship Between
Sales of All Retail Stores and
Disposable Income of Individ-
uals, Adjusted for Price Changes!
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throws no light on expected sales of mo-
tor vehicle dealers. Once the new own-
ers associated with the high income level
have purchased their automobiles, they
will go on a replacement basis thereafter
so that sales under these conditions can
be expected to drop from the high cycli-
cal level. On the other hand, other fac-
tors, such as the price and production
policies followed by the industry, may
constantly attract new car owners. This
is characteristic of many other consumer
durables so that not only motor vehicle
dealers but all those dealing with other
important consumer durable goods
should keep in mind the nature of the
calculations derived from relationships
based on cyclical period. To some degree,
these same considerations may also ap-
ply to some nondurables.

In contrast to the motor vehicle
dealers, sales of automobile parts and
accessories dealers rose very sharply
after VJ-day, reaching a level in the
first half of the year 15 percent above
the amount that could have been ex-
pected in terms of the extension of the
past relationship to income. This sharp
increase resulted from greater use of
cars with the lifting of gasoline ration-
ing and the necessity of keeping the con-
stantly aging stock of prewar cars in
rolling condition. The fact that the
average age of cars will continue to be
high until a substantial proportion of
the present car population is replaced
by new cars means that auto parts and
accessories dealers will experience good
business for some time to come.

SURVEY OF CURRENT BUSINESS

Building Materials and Hardware Groups

The sharp increase in sales of build-
ing madterials dealers after VJ-day was
not quite large enough to bring them in
line with the prewar relationship to in-
come by the first half of 1946. The de-
ficiency in terms of current income is
about 15 percent. In this case the rela-
tionship is not as close to income as in
some of the other retail groups and the
estimate of the gap is subject to rela-
tively more error. The main problem
in these stores is the availability of sup-
plies since demand for all types of build-
ing materials will be strong for some
time.

Sales of hardware stores rose very
sharply in 1945 and 1946 sc that by the
first half of this year they were in line
with the income relationship. Sup-
plies of goods handled by these stores
became more plentiful even before the
end of the war and since then a better
quality line of merchandise has ap-
peared. While there are some deferred
demands for the products sold by these
stores, their sales are fairly sensitive to
changes in income so that the future
volume of sales will depend to an im-
portant degree on the course of income.

Sales of farm implement dealers in-
creased only moderately primarily be-
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cause of lack of supplies. In the first
half of 1946 sales were still 40 percent
below the amount that would have been
purchased on the basis of farm income.
While there is still a sizable gap in these
sales relative to the level of farm income,
it must be remembered that such pur-
chases are very sensitive to income
changes.

Home Furnishings Group

Sales of furniture and housefurnish-
ings stores have shown a spectacular rise
since VJ-day, primarily associated with
the needs of returning veterans and of
the former war workers as they became
adjusted to new locations in peacetime
pursuits. These sales in the first half
of the year have come back nearly in
line with past relation to the income.
Because of the continued housing short-
age and the fact that the postwar read-
justment of families to new locations has
not yet been completed, sales of furni-
ture can be expected to continue high,
although here again these sales are very
sensitive to changes in income and their
maintenance will depend to a greater de-
gree than in many other lines of trade on
a continuation of current high volume
of purchasing power.

Despite the rapid progress made in
sales of household appliances and radio

Table 2.—Comparison of Actual Retail Sales with Calculated Sales Based on Sales-
Income Relationship, First Half of 1946

I Deviation
Actual | Caleulated ! from Percent
L . sales sales it | calculated | deviation
Kind of business salest of actual
| from
. . caleulated
Billions of doliars
All retail stores._.___..._.. e 92.4 92.3 +0.1 [}
Durable goods stores. ... iiiiieeoeoo.. 16.9 28.9 -12.0 —42
Automotive group:
Motor vehicle dealers 3.9 14. 4 —10.5 -73
Parts and accessories. ... 15 1.3 +.2 15
Building materials and hardware gtou
Building materials....._..__. 3.9 4.6 -.7 —15
Farm implements .6 1.0 —.4 —40
HardwWare o e 16 1.6 ¢ 0 [
Home furnishings group:
Furniture and house furnishings. . .._..... ... ... ... ... 3.1 3.4 -.3 -9
Household appliance and radio... ... ..o ..o ... 11 a5 -4 —27
Jewelry stores_ e 1.3 1.1 +.2 18
i
Nondurable goods stores. . ..o o ..ol iiiiciios 75.5 63.4 | +i12.1 19
Apparel group: !
Men’s clothing and furnishings..... ... . .. ... ... ... 2.1 19! +.2 n
Women’s apparel and aceessories. .o oo.o oo iai i e 4,2 2.8 +1.4 50
Family and other apparel. . ..o i cieaan 13 1.1 +.2 18
ShoeS_ e 1.5 1.2 ~+.3 25
DIPUZ SEOTOS . o oo oo 3.5 2.7 ! 48 30
Eating and drinking places_ ... ... ...l 00T 12.1 T.8 | +4.3 58
Food group: !
Grocery and combination. ... ... .. ... .. ... _. 17.3 4.3} +3.0 21
Other food_ _...._.. 5.7 4.9 +.8 16
Tilling stations 3.8 3.3 1 —15 —~28
General merchandise group: :
Department, ineluding mail order.._ . _._._ ... .. ... 9.3 7.9 +1.4 18
General, including general merchandise with food 1.6 1.1 4.5 45
Dry goods and other general merchandise._._____.._. 1.4 1.1 +.3 27
VAT ety o oo e emmmeea 1.7 1.7 0 0
Other retail stores: ;
Feed and farm suppl; 2.6 2.2 +.4 18
Fuel and ice.. 1.6 2.0 —.4 —-20
Liquor.._.. 1.9 1.7 +.2 12
Other..... ... ... 3.9 371 +.2 &
|

t Calculated sales refer to the sales that could have been expected on the basis of the prewar relationship of sales and the

disposable income of individuals.

Calculations based on formulae shown in article “Retail Sales and Consumer In-

eomes,” this Survey, October 1944, See p. &, footnote 2 for revisions.
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Chart 4.—Relationship Between Sales of Durable Goods Retail Stores, by Types of Stores, and Disposable Income

of Individuals !
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stores they were still comparatively low chases to the point where in the first are in line with income. The others,

in the first half of 1946, on the basis of
peacetime experience. The main prob-
lem is that of production, and sales of
these stores should continue to increase
as the quality of the goods handled by
them becomes bhetter and their flow
increases.

Jewelry Store Sales

The trend in jewelry store sales is of
especial interest since its behavior has
been unlike that of any other durable
goods group. Sales in these stores were
fairly well in line with increasing in-
come throughout the war period because
this was one area where supplies of one
kind or another were available, Since
VJ-day more of the scarce jewelry items
have become available, e. g., watches.
Consumers have stepped up their pur-

half of 1646 they were almost 20 percent
above the amount associated with dis-
posable income on the basis of past
experience. Part of this rise undoubt-
edly reflects deferred demand for many
articles of jewelry but part of it is due
to the fact that with supplies of many
durable goods still short, consumers
have tended to divert part of their in-
come to the purchase of luxury items.
Because the jewelry business ranks at
the head of the sales-income sensitivity
list, sales of jewelry stores may be ex-
pected to be particularly vulnerable to
declines in income.

In summary, cf the eight kinds of
durable goeds businesses, only two—auto
accessories and parts dealers and jewelry
stores have experienced sales beyond the
amounts usually associated with current
levels of income. Hardware store sales

dominated by motor vehicle dealers, have
not yet experienced a volume of sales
commensurate with income on the basis
of the prewar relation of sales to income.

“Excess” Buying in Nondurables.

All major nondurable goods trades
with the exception of filling stations and
variety stores have exXperienced a sales
volume since VJ-day far above that
which is normally associated with the
current level of consumer income. The
most outstanding gains relative to in-
come were made by women’s apparel and
accessories stores, eating and drinking
places, and the general merchandise
group.

This development is attributable to
many factors, chief of which are: (1)
With many durable goods unavailable

Chart 5.—Relationship Between Sales of Nondurable Goods Retall Stores, by Types of Stores, and Disposable

Income of Individuals !
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Chart 5.—Relationship Between Sales of Nondurable Goods Retail Stores, by Types of Stores,
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after the end of the war and with the
incentive to save a disproportionate
amount of their income gone, consumers
shifted their purchases to nondurables;
(2) returning veterans both men and
women had to outfit themselves anew
and many of them established new house-
holds thus creating a demand for many
types of goods which, while femporary,
is still continuing; (3) further trading-
up and price increases were much more
pronounced in the nondurable goods
fields, particularly in view of the slow
appearance of low-price commodities;
and (4) individuals held much larger
cash balances than in the prewar years,
which influenced some individuals to
spend more on nondurables than they
would otherwise.

The charts clearly indicate the major
developments in the nondurable goods
lines. Briefly these are:

(1) Women’s apparel stores had an ex-
traordinary volume of business through
the war years and the rate of increase
has heen stepped even further since VJ-
day.

12) Sales of shoe stores in the first
hailf of 1946 have been at a rate 25 per-
cent above the income-sales relationship
of prewar years despite the fact that
there were shortages of many types and
styles of shoes.

(3) Food store sales recorded a sharp
rise in the six months following VJ-day
despite some decline in disposable in-
come; the increase during the first 6
months of this year was more moderate

DiSPOSABLE INCOME OF INDIVIDUALS
{BILLIONS OF DOLLARS)

but nevertheless at a faster rate than is
normally the case in relation to the in-
crease in the income which occurred.

(4) Eating and drinking places pro-
vide an outstanding example of a very
sharp upward trend in sales throughout
the war period followed by an accelera-
tion in the increase after the end of the
war. On the basis of the prewar re-
lation these places could have been ex-
pected to do an $8 billion business in the
first half of 1946 whereas actually their
annual rate of sales was $12 billion.

(5) Department store sales (including
mail-order houses) recorded a very sharp
rise in sales in the 6 months following
VJ-day but the increase has been in line
with the rising income in the first 6
months of this year. Sales for this group,
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however, are almost 20 percent above
the amount associated with current
levels of income and this at a time when
these stores were handling a relatively
low volume of durable goods.

Implications of Recent Trends

The current pattern of buying natu-
rally raises the question of what it means
for the future. A continued high volume
of consumer expenditures is essential
in order to have a high volume of pro-
duction and employment. The demand
for practically all types of consumer
durables will continue strong for some
time to come.

The basic problem then is whether
consumers will continue their extraor-
dinary purchases of nondurables and
luxury items, once heavy deliveries of
durable goods begin. This does not mean
to suggest, however, that all durable
goods will be insensitive to any price
unsettlement which may develop else-
where. Furniture stores, for example,
comprise a durable goods group where
the deficiency in sales relative to income
is fairly small and where the problems
are not unlike those of some of the non-
durable goods stores. Trading-up and

SURVEY OF CURRENT BUSINESS

higher prices contributed to the rise in
sales at furniture stores where frequently
the quality of the product did not come
up to prewar standards. As the flow
of durables increases, consumers will be-
come more price and quality conscious
in those durable goods areas where they
are now buying nearly in line with the
prewar relationship to income.

There are two possibilities in the cur-
rent situation: (1) That the spending
habits of consumers have changed from
prewar so that they will continue to buy
in excess of the amount associated with
the prewar sales-income relationship at
nondurable goods stores?® while at the
same time increasing their expenditures
at durable goods stores (this would imply
a decline in the usual relation of con-
sumer savings to income); or (2) that
as more durable goods become available,
consumers will curtail their purchases at .
nendurable gocds stores to the point
where total retail sales are in line with
the prewar relationship to income.

3 Although the statistics are very crude,
they suggest that a shift in the propensity
to consume may have occurred after the first
World War, see “Retail Sales and Consumer
Income,” loc. cit. p. 13.
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If consumer income increases suffi-
ciently, sales at nondurable goods stores
can, of course, be maintained or in-
creased even under the second alterna-
tive, It must be pointed out, however,
that if sales of nondurables get back in
line with the prewar relationship, their
maintenance at the current high levels
implies an increase in disposable income
from the current level of $140 billion to
$170 billion, or about one-fifth.

At the moment there is no evidence as
to which of the two alternatives will
eventuate. Indeed, definite trends can-
not be established until there is a much
larger flow of durable goods. However,
if the second alternative should develop,
that is, if consumers shift part of their
purchases at nondurable goods stores
when durables become available in larger
quantities, then many retailers, partie-
ularly those in nondurable goods lines,
will have to face the prospect of reduc-
tions in the current rates of sales and
profits. This would be reflected in orders
of manufacturers and a readjustment of
inventory holdings which would in turn
influence prices. Such actions would, of

(Continued on p. 31}

Table 3.—~Sales of Retail Stores by Kinds of Business, and Disposable Income, 1939 to 1945

{Millions of dollars]
Seasonally adjusted annual
Kind of business 1939 1940 1941 1942 1943 1944 1945 1945 1946 1
1st half | 2d half | 1st half
All retail stores, Sales. ... .o 42,042 46, 388 55, 400 57, 552 63, 680 69, 484 76, 572 73,454 79, 650 92,418
Durable g00ds StOTS - - . o o e 10,379 12,418 15,604 9, 846 9,339 9, 967 11,498 10, 722 12,274 16,922
Automotive group....._____. 5, 549 6, 862 8, 544 2, 840 2,751 2,912 3, 356 3, 086 3, 626 5,372
Motor vehicle dealers. 5,025 6, 286 7,794 2,171 2,003 2,062 2,203 2,158 2,428 3,920
Parts and aceessories. . - .. .o ooioolliiiiieiiioo. 524 576 750 669 748 850 1,063 928 1,198 1,452
Building material and hardware group.. - - cooceeeoco oo 2,735 3,108 3,862 3,799 3, 366 3, 620 4,182 3, 860 4,404 6,040
Building materials_ . . .. 1,761 2,000 2,435 2,326 2,079 2,171 2, 508 2,392 2,624 3, 860
Farm implements .. ... 345 399 524 493 385 442 497 466 528 578
Hardware__ . ________ el 629 709 903 980 902 1, 007 1,177 1,102 1,252 1, 602
Home furnishings group. .l 1,733 2,022 2, 611 2,454 2, 258 2,453 2, 889 2, 666 3,112 4,236
Furniture and house furnishings..........._..._____.__.___ 1,200 1,392 1,787 1,820 1,785 1, 950 2,221 2,080 2,362 3,098
Household appliances and radios. .. ... ... ___...__. 533 630 824 833 473 503 668 586 750 1,138
JOWelrY - e 362 426 587 753 264 982 1,071 1,010 1,132 1,276
Nondurable 200AS StOTeS. - o umee e cac e e e can e eeam 31, 663 33,970 39, 886 47,706 54, 341 59, 517 65,074 62,732 67,416 75,496
Apparel groUD . - e 3,259 3,441 4,157 5,193 6,323 6,869 7,685 7,420 7,950 9,048
Men’s clothing and furnishings. . ... .. __ .. __._.___ 840 886 1,096 1,286 1,497 1,618 1, 806 1, 666 1,946 2,128
‘Women'’s apparel and aceessories. ..o ... _. 1,323 1,413 1, 690 2,175 2,893 3,163 3, 589 3,574 3, 604 4,212
Family and other apparel - ____________ ... 479 503 605 739 907 986 1,093 1,058 1,128 1,254
........ 617 639 766 983 1,026 1,072 1,197 1,122 1,272 1, 456
Drug stOreS . oo e mmen 1, 563 1,637 1,821 2,185 2, 588 2, 811 3,023 2,936 3,110 3,630
Eating and drinking places_ . ..o 3, 520 3,874 4,796 6,173 8, 034 9, 351 10, 809 10, 524 11, 094 12,124
Fo0d grotD .o 10,165 10, 906 12, 576 15,755 17, 450 18,989 20, 192 19, 408 20,976 23,012
Grocery and combination . - ... ... 7,722 8,317 9, 604 12, 141 13,276 14, 511 15,328 14, 702 15,954 17,346
Other food . _ s 2,443 2, 589 2,972 3,614 4,174 4,478 , 864 4,706 5,022 , 664
Filling stations . . ceeamas 2,822 2,954 3,454 3,021 2,453 2, 603 3,016 2,776 3,256 3,766
General merchandise group-........ 6,475 6,847 7,931 9,015 9,977 10, 854 11,614 11, 400 11,828 14,060
Department, including mail order. . _ 3,975 4,266 5,027 5, 566 6,132 6, 764 7,428 7,276 7,580 9,338
General, incl. general merch. with food. .. 922 910 991 1,158 1,301 1,388 1,417 1,396 1,438 1, 620
Other general merchandise and dry goods. - ... _._._._.___ 601 636 738 943 1,119 1,208 1,249 1,218 1,280 1,422
L 2 27 977 1,035 1,175 1,348 1,425 1,494 1, 520 1, 510 1, 530 1,680
Other retail SEOres. . ... s 3,859 4,311 5,151 6, 364 7,516 8, 040 8,735 8, 268 9,202 9, 960
Feed and farm supply_ ... ... 779 885 1,101 1, 660 2,272 2,273 2,379 2,198 2, 560 2,604
Fuel and ice. . . 1,014 1,140 1, 260 1,475 1, 600 1,603 1,671 1,634 1,708 1, 636
TAQUOT . e 586 650 767 1,037 1,234 1,485 1,688 1,602 1,774 1, 866
Other 1,480 1,636 2,023 2,192 2,410 2,679 2,997 2,834 3,160 3,852
Disposable income of individuals 67,700 72, 900 88,700 110,600 | 124,600 | 137,400 ; 139,600 | 141,600 | 137,400 140, 000

1 Figures do not necessarily add to totals due to rounding.

713188463
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Regional Patterns of Department

Store Sales

By Clement Winston and Marie L. Puglisi

URING THE WAR and since VJ-day
the geographical distribution of re-~
tail trade has changed significantly
from the prewar pattern. An over-all
analysis for the Nation of changes in re-
tail sales by lines of trade since VJ-day
is covered by Mr. Paradiso in another
article in this issue. This analysis is
concerned with the regional shifts and
tendencies of retail trade since 1929. It
also examines the different sales trends
shown for individual cities within a few
of the regions.

Because of the lack of regional infor-
mation for other kinds of retail busi-
nesses it was necessary to restrict the
study to department store sales’ But
sales of these stores constitute an im-
portant segment of retail trade, and com-
prise widely diversified lines of goods.
An analysis of such data thus serves as a
reflection of the regional pattern of re-
tail trade as a whole.

This study specifically will be con-
cerned with the relation between the
cyclical pattern of sales in the prewar
years 1929 to 1940 in the various regions
and in the country as a whole and with
the relation between the pattern of sales
in selected cities in a given region and in
the region itself. By this means it will
be possible to determine the extent to
which sales in some regions are yunning
ahead or behind the United States total
and, similarly, the relative gains or losses
made by selected cities within the
regions.

In addition, the prewar patterns will
be examined in relation to the wartime
developments in order to throw light on
the nature of the postwar adjustments.
This type of analysis should be useful

iDepartment store sales as compiled and
published by the Board of Governors of the
Federal Reserve System were the basic data
used.

NoTE~—Mr. Winston and Miss Puglisi are
members of the Business Structure Division,
Office of Business Economics,

Summary

An analysis of the relationship
between department store sales
for the entire Nation and for vari-
ous geographical regions and be-
tween sales for particular districts
and individual cities within these
districts reveals significant shifts
over the period since 1929.

Rising trends are evident in
some localities and declining
trends in others. There is also a
marked variation in the sensitivity
of depariment store sales in the
different areas to changes in gen-
eral business conditions.

The businessman and market
analyst can use the methods
herein presented to secure more
accurate appraisals of the proba-
bilities with regard to the par-
ticular markets in which they are
interested.

not only to those interested in depart-
ment stores but also to retailers and
businessmen in general as an aid in ap-
praising the effects of changes in the
purchasing power in various localities
and its consequent reflection in the pat-
tern of retail sales.

Department Store and Total Sales

Since the behavior of department store
sales is to be utilized as a means of
evaluating the entire sales picture, the
relationship hetween department store
sales and total retail sales for the country
as a whole should first be established.
The close correspondence between the
movement of these classes of sales is
shown in chart 1.

Two points can be made from this
chart. First, in the prewar years the
relative changes in department store

sales and in all retail sales have been
consistently in the same direction from
one year to the next, with the important
qualification that the changes in depart-
ment store sales over the period covered
were less pronounced than the total.
During the depression, department store
sales fell much less than sales of all
stores while in the subsequent recovery
pericd, they did not recover so much per-
centagewise. The relative change of de-
partment store sales in the 1928-40 pe-
riod can be stated quantitatively by
deriving the average statistical relation-
ship between sales of department stores
and total retail sales.’

The relationship implies that on the
basis of the experience of 1929-40 a
change of 10 percent in total retail sales
was associated on the average with a
change in the same direction of about 7
percent in department store sales. This
result stems primarily from the fact that
some important goods not handled by
department stores, of which automobiles
is an cutstanding example, are the most
sensitive to depression and recovery
influences.

Second, the prewar relationship has
been markedly changed since 1941, de-
partment store sales have increased at
a faster rate relative to all retail sales.
The relationship which prevailed in the
period from January 1942 to July 1946
is as follows: A 10-percent change in all
retail sales was associated, on the aver-
age, with an 1l-percent change in de-
partment store sales.

2 The statistical relation used in a linear
least squares regression of the logarithms of
department store sales on total retail sales.
The relationship is as follows:

Y=4.285X.0%

where ¥ =department store sales (index,

1935-39=100) and X=retail sales (index,

1935-39=1C0).
For details regarding the use of this method
to retail trade data see the article in the
October 1944 SurvEY, “Retall Sales and Con-
sumer Income.”
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This break in the relationship after
1941 was largely a consequence of the
wartime regulations which eliminated or
sharply curtailed the production of many
consumer durable goods such as auto-
mobiles, refrigerators, and washing ma-
chines. The decrease in the availability
of these durables as well as of building
materials and hardware tended to in-
crease the relative share of department
store sales in the total. Moreover, since
consumers were not able to buy these
hard goods they increased their pur-
chases of nondurables which are han-
dled generally by depariment stores.

Regional Department Store Sales

This analysis makes no attempt to
determine the factors affecting depart-
ment store sales by regions. It simply
relates the fluctuations of department
store sales in each district to changes in
total United States department store
sales in a way that brings out the basic
character of the relationship of the re-
gion to the national total. Similarly, de-
partment store sales in a city are related
to the district’s sales.

The regions covered by the twelve
Federal Reserve districts are shown in
the accompanying map. The relative
importance of the various regions in re-
lation to total department store sales is
given in table 1, which also gives the
percentage changes for the cyclical
swings from 1929 to 1939.

It is evident from the table that in
general the districts which showed the
largest relative drop in sales from 1929
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Chart 1.—Sales of All Retail Stores and of Department Stores

INDEX, {235-39 =100
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200 | —
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DEPARTMENT
STORE SALES
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45535

Scurces of data: Board of Governors of the Federal Reserve System and U, 8. Department of Commerce.

to 1932, also recorded the largest rela-
tive increases in the recovery bperiod.
According to this measure, the districts
reflecting the greatest volatility were:
Atlanta, Dallas, Chicago, Cleveland, San
Francisco, Richmond, and St. Louis,
while those tending to be relatively more
stable in the cyclical survey were: New

Federal Reserve System: Boundaries of Federal Reserve Districts and
Their Branch Territories

== DOUNDARIES OF FEDERAL RESERVE DISTRICTS
BOUNDARIES OF FEDERAL RESERVE BRANCH TERRITORIES
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Scurce of map: Board of Governors of the Federal Reserve System,

York, Boston, Philadelphia, Minneapolis,
and Kansas City.

Such a method of comparison, how-
ever, is subject to at least two short-
comings. First, the comparisons are
based on two periods only. A method
which takes into account the changes
for all the other years would be more
desirable. Second, it does not disclose
the fact that some districts have shown
tendencies for growth over the period
while others have been declining.

In order to measure the sensitivity of
department store sales to depression
and recovery influences and to deter-
mine the rate of growth (or decline)
aside from the changes in business con-
ditions, a correlation analysis technique
has been used. Department store sales
for each district have been related to
total United States department store
sales for the period of years 1929-40.
From each relationship it is possible to
evaluate the average percent change in
district sales which is associated with a
given percentage change in TUnited
States department store sales. Also
aside from changes in United States de-
partment store sales, the relationship
serves to indicate the annual rate of
growth or decline in the district sales.

These relationships are shown in the
form of scatter diagrams in chart 2. Note
that in contrast to the usual form of
these scatter diagrams wherein an arith-
metic scale is employed, each of these
shown in the chart are drawn on a per-
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Table 1.—~Department Store Sales, 1939,
by Federal Reserve Districts, and Per-
ceni Changesin Sales Between Selected
Years

- Percent change
1639 in sales
District Sales Per-
(mil- cent of 1929 to | 1932 to
lons of total 1932 1939
dollars)| *°
Total .__.._._. 3,511 | 100.0 —36 +40
Boston.....__..___._. 238 6.8 -30 +14
New York._._.__...._ 542 15.5 —29 +9
Philadelphia.. .. _.__ 242 6.9 —35 423
Cleveland . . . o 387 11.0 —41 +54
Richmond. 233 6.6 —29 +59
Atlanta.._. 165 4.7 -39 +88
Chicago.... - 701 20.0 —42 +58
St. Louis. .. ... 144 4.1 -38 444
Minneapolis. ....____ 123 3.5 —28 +32
Kansas City. o 158 4.5 —37 +41
o 134 3.8 —41 +81
San Francisco_..._.._ 444 12.6 —37 +52

centage scale so that the relative changes
can be more readily compared.

Sensitivity to National Total

Table 2 shows the sensitivity of the
district sales to total United States de-
partment store sales based on the results
of these correlations covering the experi-
ence of the prewar period. In the New
York district, for example, the number
7.6 indicates that, according to past ex-
perience, a 10 percent change in depart-
ment store sales for the Nation was as-
sociated on the average, with a 7.6 per-
cent change for the district and in the
same direction. In other words, for the
New York district, department store sales
tend to be less sensitive than the national
sales.

The New York, Boston, and Minneapo-
lis districts showed the lowest sensitivity,
a 10 percent change in sales for the en-
tire United States being associated on the
average with changes of less than 8 per-
cent for these districts. In only two of
the remaining districts, Philadelphia and
Richmond, were average rates of change
significantly less than for the country.

The remaining six districts were char-
acterized by a greater volatility in rela-
tion to total sales. Corresponding to a
10 percent change in the sales of the na-
tion’s department stores the average
rates of change in these districts ranged
from 12.4 percent for Dallas to 10.9 per-
cent for St, Louis. The Kansas City dis-
trict alone, on the average, tended to
match through the prewar period the
changes in sales in all United States de-
partment stores.

Growth and Decline, 1929-40

The story told by these sensitivity in-
dexes, however, is not complete. The
direct relationships of sales in each dis-
trict to the national total as measured
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by the sensitivity figures do not fully
explain the differences in behavior for
all of the districts. Other significant
factors operated to cause a growth or
decline in department store sales in the
prewar period in certain of the districts.
This can be observed by referring again
to chart 2.

If, in the chart, we examine the panel
for the Atlanta district, for example, we
note that although United States de-
partment store sales were about the same
in 1930, 1937 and 1939, sales in the At-
lanta district had risen progressively in
the period from an index of 91 in 1930,
to 105 in 1937, and to 113 in 1939. The
net upward trend after allowing for the
effect of total sales is shown in the lower
panel. The points are determined by
plotting the ratios of actual district sales
for each year to the corresponding read-
ing for the district on the regression line
shown in the upper panel. The trend
indicates that on the average depart-
ment store sales in the Aflanta district
tended to rise about 3 percent per year—
all other factors remaining the same.

The net trend of sales in each district
after allowing for changes in the national
total is shown in table 3. It is observed
that in three of the five districts in
which sensitivity was low, the New York,
Boston, and Philadelphia districts, down-
ward trends were exhibited. On the
average, over the period 1929 to 1940,
sales of department stores in the New
York and Boston districts tended to de-
cline, considering all other factors con-
stant, at the rate of about 2 percent per
year. In the Philadelphia district the
net downward trend was about 1 percent
per year.

In five of the regions representing the
Southeastern, Southern, and Western
States and the Chicago area an upward
trend was in evidence. The sharpest
upward growth, about 3 percent per year,

Table 2.—Seusitivity of Department
Store Sales in Each Distriet to the
National Total

[Based on the period 1929-40]

Percent change
in sales for
district asso-
ciated with a
10 percent
change in
national
total

Distriet

Dallas. ..

bl bt b ek ek

Kansas City.
Philadelphia.
Richmond... .
Minneapolis. ... ...
Boston ...
New York ...

NNNOOOOm ==
DOOD PO DD

1 Derived from regression equations shown in table 4.
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Table 3.—~Net trend of Sales in Each
District After Allowing for Change in
the National Total

Average
pereent in-

District crease or

decrease

per year
Atlanta... . ... ... 2.8
Dallas__.___ 2.1
Richmond 2.1
Chicago_.__ .7
San Francis 7
Philadelphia.. -1.2
Boston._.___ ... —-19
New York_ ... ... =21

was shown for the Atlanta district as
was already indicated above. In the
Dallas and Richmond districts the rate
of growth was about 2 percent per year
while in San Francisco and Chicago it
was a little less than 1 percent per year.
The Richmond district was the only one
of the less sensitive regions in which an
upward tendency was indicated. In the
remaining four districts no definite
trends toward growth or decline were
observed.

After introduction of the trend factors
it is interesting to note the extremely
close correlation that appears to exist
between department-store sales in the
districts and the national total over the
prewar period. In comparing the average
percent of error in the sales computed
by the formulas to the actual values in
each district, it is found that the maxi-
mum average error for any of the dis-
tricts is less than 3 percent, and that it
exceeds 2 percent in only 3 of the 12
districts.

Changes in War Period

In general, the prewar tendencies by
districts persisted into the war period
with several noteworthy exceptions.
Sales for the Minneapolis and St. Louis
districts, since the war, increased in line
with the total for the country on the
basis of the prewar relation. Four of
the five districts which showed an up-
ward shift in the prewar period, namely,
Dallas, Atlanta, San Francisco, and
Richmond, continued the prewar trends
in the war period. The Chicago district
was an exception faring unfavorably in
relation to total department store sales
after 1941. For example, total depari-
ment store sales increased by 56 percent
from 1941 to 1945 whereas sales for the
Chicago district rose by only 43 percent.
The three regions which showed pro-
nounced downward shifts in sales,
namely, New York, Boston, and Phila-
delphia, continued the downward drift
but at a greatly reduced rate. In fact,
for the New York and Boston districts
the gains in department store sales in
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the late years were large enocugh to wipe sales in the Cleveland district in 1945 12 percent above what could have been
out practically all of the prewar down- would have been 14 percent above the expected had the prewar relationship
ward trend. actual figures shown. On the other hand, prevailed.

The Cleveland district showed a defi- sales in the Kansag City district showed
nite lqss in sales since 1942 relative to a pronounced gain relative to the na- Patterns of Sales by Cities
the gains made by all department stores tional total from 1942 to 1945 in com-
when compared to the prewar relation. parison to the prewar pattern. Depart- The districts as defined in this study
If the prewar relation had continued, ment store sales in this district were are fairly broad and the sales patterns

Chart 2.—Relationship Between Department Store Sales for Each Federal Reserve District and for the United
States

NOTE.-ALL DATA ARE PLOTTED ON RATIO SCALES REGRESSION LINES WERE FITTED TO DATA FOR 1929-40.
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Chart 3.—Relationship Between Department Store Sales for the New  of cities within the districts may vary
York Federal Reserve District and for Selected Cities Within the Dis- significanfly. Consequently, an analysis
triet of regional differences, while valuable,

needs to be supplemented by a study of

NOTE.- ALL DATA ARE PLOTTED ON RATIO SCALES. REGRESSION LINES WERE the pattern of sales for the principal
FITTED TO DATA FOR 1930 -40 FOR SYRACUSE AND BRIDGEPORT, AND TO DATA Hes it -
FOR 1929~ 40 FOR ALL OTHER CITIES. ' cities within the districts.
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= 90 - b sy _ z A A _
;45: 30 , 1929 to 194Q ther.e is practically a one
80 T AgL” - 80 to-one relationship between department
05 ™ 2‘; 350 10 eld ‘ ‘(')O 2(')0 ™ 70 store sales in the city and in the district.
DISTRICT SALES (INDEX, 1935-39=100) However, in the early war years, depart-
200 ment store sales in New York City showed
‘ 200 , : .
Ea ROGHESTER. BUFFALO: S a much smal}er .proportlonal rise than
Z_ RATIOS RELATED TO TIME RATIOS RELATED TO TIME Zs sales of the district as a whole. Appar-
3zt §z £ ently within the New York district many
£l 0 : w2y of the less industrialized cities further
38 0® D @O X
gy ,)*@ﬁ oS PcR-yc S§§ inland made more rapid advances than
gL 100 S B A B ® o0 RS New York City. This was influenced
sorT™e T o - 90 &% perhaps by the Government policy dur-
i ! 1t . 1 1 o .
8?923 1301 SR | \351 L 1401 i 145 ‘929130! 1 135) 114 1401 1 LAAS 80 ing tl‘;e “13'; to ]pt}n; m;'lc};h‘)f thelne:;v wa;
industrial facilities further inland an
300 NEWARK 300 to scatter them for security reasons.
- After a time, however, as greater and
8 p = greater production was required, the di-
o 200 & . - 200 2 versified facilities of the older industrial
ya 22 regions were needed and these began to
S o @ 3 be used to the utmost and further ex-
x93 S, 2 N panded. This is reflected in New York
T30 o 3,‘,?3 90 g" City, after 1942, in a more rapid rate of
. :
§ 100 - 37.3%37 - dio0 & employment and purchasing power
Z 90 ng# — de90 Z which resulted in a reversal of the trend
go |8/ 80 in department store sales relative to the
7ol l 1. ! 70 district. Thus, by 1944 sales in the city
70 80 100 200 300 7080 100 200 300
DISTRICT SALES (INDEX, 1935-39=100) 95-553 s The data utilized and the formulas de-

rived for other cities for which data exists

Sources: Basic data, Board of Governors of the Federal Reserve Systems; computations, U, 8. Department of Com- are available upon request.

merce.
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had about returned to the prewar line of
relationship. In the first half of 1946
department store sales were continuing
above the previously established line.

Newark showed a certain similarity to
New York City in the prewar period,
although not with the same degree of
regularity. Here, also, no well defined
time trend was evident and on the aver-
age the rate of change of department
store sales in Newark teaded to match
that shown for the district. After 1942
a trend downward from the line of re-
lationship developed but appeared to slow
up considerably between 1944 and 1945.
Data so far available for 1946 seem to
indicate that the movement between 1944
and 1945 has also extended into 1946.

In the remaining four cities for which
complete data are available there are two
facts which stand out in the prewar
years. First, department store sales in
each of the cities showed a high sensi-
tivity relative to changes in sales for the
whole district and, second, in each case
there was a definite upward trend. A
change of 10 percent for the district was
associated with a change of 14 percent in
sales of department stores in Buffalo and
Syracuse; on the average department
store sales in Bridgeport and Rochester
showed a sensitivity of about 12 percent.
In Bridgeport and Syracuse department
store sales tended to increase relative to
the total for the district at the rate of 2.1
percent per year; for Rochester and Buf-
falo this increase was at the rate of 1.9
and 1.6 percent per year, respectively.

After 1940 the behavior of department
store trade in the four cities discussed
above showed considerable variations
which were influenced to a large extent
by war exigencies. In Bridgeport the
sharp upward trend continued until 1942
as the plants in that area were swamped
with war orders. After that date, the
shift of some of the ammunition, guns,
and aircraft engine programs into newly
developed plants outside the area and
later cutbacks in some of these programs
were reflected in the reversal of trend
shown by department store sales. By
1944 such sales in Bridgeport were ac-
tually below the line of relationship and
this downward trend does not yet appear
to have been arrested in the early part
of 1946.

In Buffalo the upward trend continued
for a year longer—until 1943—before the
downward trend began. In this case the
downward trend was largely the result of
cut-backs in the plane production pro-
gram and their effect on total output.
By 1945, however, the level of depart-
ment stores sales -in Buffalo was only
slightly above the line of relationship.
In the first part of this year increases
in department store sales in Buffalo com-

SURVEY OF CURRENT BUSINESS

pared to the previous year were lower
than the average shown for the region,
reflecting the effects of reconversion and
labor difficulties that affected this area
somewhat more than other parts of the
same district.

In Rochester and Syracuse the reversal
of trend after 1943 was not so sharp as
for Bridgeport and Buffalo. Neverthe-
less, department store sales in these two
cities have been moving at a rate lower
than that shown for this district as a
whole, preliminary figures indicating that
1946 will find sales for both cities further
below the net trend line established in
the prewar pericd.

Chicago District

As we had seen before, department
store sales in the Chicago district over
the interval 1929-40 were characterized
by a fairly high volatility of movement
compared to changes in the United States
total sales of such outlets and also by
a rising trend. After 1940, however, this
trend was reversed and continued down-~
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ward to 1945. There is no indication of a
change in this downward drift in the first
half of 1946.

Compilete data for all years beginning
with 1929 are available for a number of
important cities in this district. The re-
lationships for six cities are shown in
chart 4. The cities divide generally into
two groups: Those in which an upward
trend in department store sales is indi-
cated over the war period and those for
which the opposite is true. In the group
showing a downward trend are found
Chicago, Detroit, and Milwaukee, while
an upward trend is indicated for Indi-
anapolis, Peoria, and Fort Wayne.

The largest city involved is, of course,
Chicago. Department store sales in Chi-
cago in 1939 amounted to 44 percent of
the total for the five States comprising
the district and to over 80 percent of
such sales in Illinois.

It is observed that over the interval
preceding 1941 the rate of change in de-
partment store sales for Chicago was
about equal, on the average, to that of

Chart 4.—Relationship Between Department Store Sales for the Chicago
Federal Reserve District and for Selected Cities Within the District

NOTE.~ ALL DATA ARE PLOTTED ON RATIO SCALES. REGRESSION LINES WERE FITTED TO DATA FOR 1929-40.
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the district. However, a sharp down-
ward trend was shown throughout the
period, sales of such retail outlets in the
city tending to decline relative to the
district at about 1.6 percent per year.

Such a downward trend in department
store trade was characteristic of prac-
tically all of the large metropolitan
areas studied. It was only slight for
New York City but fairly strong for most
of the others. To a certain degree, the
tendency of these large cities to spread
out, the inability of department stores
to keep pace with them, and the more
rapid growth of smaller communities
within the district kept department store
sales in the large cities from maintaining
a rate of growth commensurate with the
entire district.

For Chicago the downward movement
relative to the total for the district
continued until 1942, Thereafter it
slowed down considerably as the first
phases of war expansion were completed
and more of the new contracts and ex-
pansion programs began to be moved
into the larger cities.

The wide diversity of manufacturing
facilities available in this city and the
generally simpler problems of reconver-
sion than in some less diversified re-
gions are evident in the first half of
1946 as preliminary figures show a rise
in department store sales above that
shown for the district. This would in-
dicate a confratrend movement in 1946.

Detroit shows a somewhat different
behavior. Because of its dependence
upon the production of heavy durable
goods it could be expected that consider-
able volatility would be visible in all
measures of its economic activity. De-~
partment store sales in Detroit in the
base period 1929 to 1940 show much
greater fluctuation than sales in the dis-
trict. Over this period a change of 10
percent in department store sales for
the district was associated, on the aver-
age, with a 13 percent change for
Detroit.

The downward trend indicated up to
1938 showed evidence of reversal at that
time as the prewar upswing of ‘civilian
and war durables began having a strong
effect on this durable goods production
center.

In addition to the heavy production
of civilian durables, the munitions ex-
pansion program began getting under
way even before Pearl Harbor as the
foundations of the tremendous tank and
plane arsenal were laid, and production
of planes and tanks started. After Pearl
Harbor production of civilian durables
virtually ceased and all such facilities
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began to be
production.

The sharp upward movement in de-
partment store sales in Detroit relative
to the district that began in 1938 and
continued to 1842 was a reflection of this
industrial activity. The more rapid ex-
pansion of production facilities in the

converted to military

Table 4.—Regression Equations and
Average Error of Estimate
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w
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52 &
‘ z 38
Allretailstoreand | log Y =-0.6324-0.686Jog X_._| 1.0
department store
sales, U. 8. to-
fals.t
DEPARTMENT
STORE SALES
United Statesand
Federal Re-
serve Dis-
tricts: ?
Atlanta..____.__ IO{Ig Y = —0.3334-0.012t+1.154 2.3
og X.
Dallas. ..._.._.. 10% Y§'—O.495+0.009t+1.236 2.6
0g X,
Richmond.._ ... log Y =+0.1804-0.009t-0.900 1.0
og X,
Chicago.......__ lo;lg Y§—0.326+0‘003t+1.158 2.0
o A
San Francisco___ 10% 1’;{—0.243+0.003t+1.118 1.0
0g A
Philadelphia. . _. 10}11 Y =-40.195—0.005t+0.909 .7
og X.
Boston. ......._. 10% Y§+0.447—0.008t+0.786 2.3
og X.
New York.____. 10% Y§+0.503—0.009t+0.759 1.7
og X.
log Y=—0.320+1.161Tog X_ | 2.0
t. Louis log Y=—0.175+1.090log X__| 1.8
Kansas City log Y=-40.03710.981 log X__; 1.3
Minneapolis. . . .| log Y=40.4084-0.794 log X ._ .9
New York dis-
trict and cities
in district:3
Syracuse 4. ______ 10% Y =X—0.753+0.009t+1.369 2.2
og X.
Bridgeport 4 ... Io{lz Y——)—(——OA421+0.009t+L203 1.8
og X.
Rochester..___._ 10% Y}- 0.4614-0.008t--1.222 1.1
og A,
Buffalo ..._.__. 10% Y §—0‘752+0.007t+1‘368 1.9
og X.
Newark_._._.._. log Y=—0.0104+1.008log X_.| 1.7
New York.. ... log Y =--0.0854+0.957 log X __ .6
Chicago District
and cities in
district: 2
Peoria........... lo{]Z,Y“}—‘(—O.223+0.007t+1.099 3.0
og X,
Fort Wayne_ ___ 10% Y} +0.016+-0.006t+0.985 1.4
og X.
Indianapolis. . .. lo? Y§ +0.232+-0.004£--0.880 7
0g X.
Milwaukee ... log Y =+-0.157—0.004t+0.925 1.0
oz X,
Detroit . ... .. 10;11 Y =—0.533—0.006t4-1.276 3.2
og X.
Chieago_........ log Y =+4-0.183—0.007t--0.916 .8
log X.

1Y=U. 8 Department store sales, X=T. S. Retail
store sales.

2 Y =Department store sales for the specified district,
X =department store sales in the U. 8.

3 Y =Department store sales for the specified city,
X =department store sales for the specified district.

4 Based upon period 1930-40.

Ng’l‘E.—X and Y are indexes (1935-30=100) and t=year
~1935,
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rest of this area after 1942 was reflected
in a less-than-average increase in De-
troit as compared with the district. In
the early part of 1946 reconversion and
labor problems affected Detroit strongly,
so that department store sales lost fur-
ther ground relative to the district.

The picture shown for Milwaukee was
similiar in some respects to that for Chi-
cago, except that the downward trend
in the prewar period was less strong.
Thereafter, the effects of war facilities
expansion and production were continu-
ously in evidence as a sharp upward
trend of sales in the city relative to the
district ensued. In the first half of 1946
Milwaukee department store sales con-
tinued their gains relative to the district
so that as yet there are no signs of a
slackening of the upward movement pre-
viously indicated.

For Indianapolis and PFort Wayne a
certain degree of similarity was evident.
In both, the upward trend shown in the
prewar period continued through the war
years to 1945. Although in Peoria a
similar upward trend was shown in the
prewar years, a somewhat erratic move-
ment occurred thereafter. A down-
ward trend developed which was reversed
in 1942 and continued upward to 1945.

In all of these cities the war facilities
expansions were of a very diversified
character. Because of this, conversion
to civilian production should not be a
very severe problem and as a consequence
they are likely to maintain, to some ex-
tent, their position in the industrial pic-
ture given to them by their war gains.

Use of This Analytical Tool

These examples point to the type of
regional analysis which should be use-
ful to retailers and other distributors
of merchandise. While there are many
factors which account for the regional
differences in sales, it is clear from the
available data that the dominating fac-
tor is the purchasing power of indi-
viduals.

Whether a retailer is engaged in a
purely local or a statewide or a national
enterprise, the use of income data for
analytical purposes is the same. Since
it is generally easier to secure national
and State income estimates than it is to
secure local data, the businessman or
analyst can use the methods herein de-
seribed to secure a more accurate ap-
praisal of the probabilities with regard
to the particular market in which he is
interested. The retailer can, for ex-
ample, make this general over-all analy-
sis, and particularize it on the basis of
his experience and peculiar knowledge of
local and regional situations.
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Postwar Role of Business Inventories

HREE OF THE more important im-

mediate problems which many busi-
ness firms faced with the ending of the
war were: (1) Settlement for and dis-
posal of “war” goods upon contract ter-
minations; (2) filling the pipe lines for
the production of civilian finished goods,
and (3) accumulating at least a mini-
mum stock of new goods which were un-
available during the war.

The inventory trends since the end of
the war in manufacturing, retailing and
wholesaling have reflected essentially the
filling of the production pipelines and
the stocking up of newly produced goods.
Manufacturers in particular had to fill
large deficits in many types of civilian
inventories and the demand for goods
stemming from this source was a signifi-
cant factor in the level of and character
of industrial output during the past year.

The inventory accumtulation has been
large throughout the transition, and the
recent acceleration of this movement
has been the subject of conjecture and
concern as to its significance with regard
to future economic tendencies. Specifi-
cally, several basic questions have been
asked in this connection. What is the
position of the current inventory vol-
ume relative to production or sales? Is
the recent rapid rate of inventory ac-
cumulation a danger signal? What are
the implications of changes in inventory
policy which must come after the pipe-
lines have been filled and this source of
demand stops?

Business Inventories at Record High

To appraise the current position of
inventorias relative to sales it is necessary
to compare the inventory accumulation
of the past year with earlier experience
and to evaluate over-all inventory totals.
Table.1 shows thai the book value of in-
ventories held by manufacturers, whole-
salers and retailers was $31 billion at the
end of August of this year, compared with
$27 billion a year ago. The net accumu-
lation of $4 billion in 12 months, repre-

Nore—Mr. Wilson is a member of the Bus-
iness Structure Division, Office of Business
Economics.
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By D. Stevens Wilson

Summary

The gross increase in business
inventories in the year following
the end of the war was nearly 7
billion dollars, the highest 12-
month increase on record. The
rise during July and August was
at an even more rapid rate, carry-
ing total business inventories.to
new peak levels. Large inven-
tories, however, are made neces-
sary by a high rate of sales. The
zales~-inventories relationship does
not yet reveal any marksd ex-
cesses.

The internal composition of in-
ventories is unbalanced; distribu-
tors’ stocks are low and manufac-
turers’ supplies are deficient in
many important respects, though
the over-all amount is high. Un-
til balance is achieved and output
flows smoothly into consumption,
the inventory total can be ex-
pected to increase.

The current situation poses two
important questions. Will sales
increases keep pace with the ex-
pected inventory rise from now
on? When the present inventory
buying subsidies and all current
cutput moves to market, will other
demands expand sufficiently to
offset the drop in inventory buy-
ing? Any appraisal of the course
of business activity and employ-
ment over the next year or two
hinges to an important extent on
the answers to these questions.

senting an increase of 15 percent, was
divided about equally between the manu-
facturing and distributive trades.

Gross Change in Business Inventories

However, the net accumulation of $4
billion, i. e., the change in book value of
inventories shown by the firms’ records,
does not represent all of the accumula-
tion of civilian goods which took place
since the end of the war. As a result of
contract terminations and liquidations a

large volume of war goods was trans-
ferred irom business inventories. Busi-
ness firms not only replaced the total
amount of “war” goods liquidated, but
also accumulated additional amounts so
that a net accumulation actually tock
place over the liquidation period (see
table 2). The value of civilian goods off-
setting the “war” goods liquidated, plus
the nef accumulation is the gross accu-
mulation. The latter is the real measure
of the extent to which current produc-
tion flowed into inventories in the post-
war period.

The great bulk of the liquidation of
war inventories in business hands took
place in the year period, July 1945 to
June 1846. During this period the liqui-
dation amounted to $4.5 billion. There-
fore, to secure a reported nef increase in
book inventories in the 12 months follow-
ing July 1945, the gross rise of inventories
of goods in all stages of fabrication for
use in the civillan market was about $7
biltion. This is the largest accumulation
on record for any 12-month period.

The major portion of this took place
in the second half of 1945 and in the
so-called “war” manufacturing indus-
tries. Though the liquidation movement
reached a peak Jate in 1945 (see chart 1)
and had virtually stopped by June 1546,
it was a continuing significant factor
during the first half of this year. The
net increase of $2.6 billion plus the $1.5
billion required to offset the liquidation
meant that the gross increase in husiness
inventories for the first half year was
over $4 billion, or an annual rate of %38
billion.

By midyear of 1946 the liquidation of
war inventories had about run its course
so that in the current guarter it is a
negligible factor. The reported, or net
accumulation, is again a measure of the
actual change. The rise in July was $1.3
billion and in August $1.1 billion, an
average of $1.2 billion per month, or an
unprecedentedly large annual rate of
over $14 billion. There has been a marked
acceleration of trend, even discounting
the effects of the price rise of the summer
months and the resulting, irregularity
of the movement of some goods through
distributive channels.
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Most of the offsetting through liquida-
tion of war inventories by the accumu-
lation of stocks for civilian use was in
manufacturing where the bulk of the
war contracts was held. The bilon-
dollar rise in manufacturers’ stocks from
July 1945 to June 1946, therefore, con-
siderably understates the gross change,
or actual inventory accumulation; which
would be over $5 billion. The book value
of manufacturers’ inventories at the end
of August was $18.4 billion, $500 million
above the wartime peak reached in late
1943 when nearly half of the production
total was of war goods.

Viewed in the perspective of the his-
torical relation of inventories to sales,
the position of manufacturers’ inven-
tories was approximately in line with ag-
gregate sales at the end of June, while
the distributors’ inventories were still
low. In addition, inventories of both
manufacturers and distributors were un-
balanced as to composition as will be evi-
dent from the discussion which follows.
While manufacturers’ shipments have
risen since June, the more rapid advance
in inventories has, in the third quarter,
raised manufacturers’ stocks somewhat
above the indicatéd level derived from
the past sales-inventory relationships.

Wartime Shipments-Inventory Relation

To appraise the significance of this
record level of manufacturers’ inven-
tories in relation to shipments, it is of

Table 1.—Business Inventories!

[Billions of dollars]

Manu- | yr
End of month factur- V\Sl;i)ele- Retail | Total
’ ! ing
1939—August _. 9.8 3.4 5.0 18.2
1940—Aungust 11.3 3.7 4.9 19.9
1941—August 13.9 4.3 5.8 24 0
1942— August 17.4 4.3 7.9 29.4
1943~ August 17.6 3.9 6.6 28.1
1944—August 17.3 4.0 6.5 27.8
1945—June.____ 16.2 3.8 6.5 26.6
July. ... 16.3 3.7 6.4 26.4
August___..___ 16.3 3.8 6.6 26.7
1946—June._... 17.2 4.5 7.1 28.8
July__ ... 18.0 4.6 7.8 30.2
August.. ... 18. 4 4.8 8.0 31.2

! These are estimates derived from many sources.
The manufactuting data are based on reports to the
Department’s monthly Industry Survey by a repre-
sentative group currently comprising over 2,500 firms.
For a detailed description of the method used see this
Survey, September 1940. The data on wholesale inven-
tories are based on a sample of wholesale firms reporting
monthly inventory changes to the Bureau of the Census;
tests for representation and for reliability of estimates
were made by comparison with the Census of Wholesale
Trade for 1935 and 1939; all wholesale establishments
were combined into four homnogeneous groups, the sample
for each of which provided fairly reliable results on the
basis of the Census movement from 1935 to 1939; the
Census value of inventories for 1939 has heen carried
forward on the basis of the changes shown by the sample
for each of the groups. Estimates of retail inventories
are perhaps somewhat less reliable than manufacturers
and wholesalers because of the more limited availability
of current data; for details of sources and methods see
his Survey, March 1944, pp. 18-20.
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Chart 1.—Manufacturers’ Inven-
tories Liquidated Through War
Contract Termination !

BILLIONS OF DOLLARS
1.0

JAPANESE n
2k .~ SURRENDER

J A s 0
1945

t See footnote, table 2.

Sources: U. 8. Department of Commerce, based upon
data of the U, 8, War and Navy Departments.

interest to examine the pattern of this
relation since 1939. During the 1939-46
period there have been several distinct
inventory movements, a fact which pre-
vents any uniform treatment of the re-
lationships which existed between inven-
tories and manufacturers’ shipments,
QObviously, changes in inventories are
associated with changes in shipments,
though not always by any fixed amount
or ratio. Obviously, also, inventory
changes anticipate sales fluctuations to
the extent that it is possible to project
them with reasonable accuracy, though
not always by the same time lag.

A variety of factors such as price and
material controls operated throughout
the war to influence management deci-
sions and the ability to carry them out,
so that no pattern is discernible which
was consistent with the prewar ship-
ments-inventory relationships. How-
ever, the shifting importance of the more
pertinent factors is clearly evident from
the actual movement of inventory hold-
ings.

Manufacturers’ shipments, reflecting
first the improvement in general business
from the 1938 recession and then the
impetus of the war and war production,
expanded quite regularly from 1939 to
the early months of 1945. (See table 3.)
Total inventfories, however, reached a
peak in late 1943, fully 18 months before
the peak month of shipments. The time
lag between the high point in inventories
and in shipments of finished goods was
extreme and not indicative of a normal
or peacetime production period.

An early over-all ceiling was reached
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on inventories because of actual supply
shortages. Critical materials were placed
on an allocation basis early in 1942. As
a matter of fact, there was compara-
tively little increase in total manufac-
turing stocks after late 1942 by which
time the bulk of war supply contracts
had been let and contractors were beat-
ing the bushes for materials in prepara-
tion for large war production. That in-
ventories were excessively high in rela-
tion to shipments in that initial war
production period is evident from the
rapid drop which occurred throughout
1944 and up to June 1945 while ship-
ments were maintained at peak levels.
‘With improved controls and production
in high gear, invenfories were reduced
by mid-1945 to the level of January 1942,
Shipments were then 50 percent larger
than in early 1942.

The significance of this adjustment
should not be lost sight of when viewing
the present accumulation which stems
from the same basic conditions, and
must of necessity be likewise temporary
in character. When the many bottle-
necks to present output are overcome
and a smooth flow of goods through pro-
ductive and distributive channels again
obtains, a somewhat parallel reduction
in inventories can be expected.

Inventories by Degree of Fabrication

The internal composition of inven-
tories also shifted rapidly during the
1939-46 period. (See chart 2.) The
classification by stages of fabrication is
not precise as an absolute measure of
degree of fabrication. Rather, it repre-
sents an aggregation of individual com-
prany designations. Many companies

Table 2.—Gross Change in Business
Inventories for Civilian Use

[Billions of dollars]

July
July to{Jan. to 1945 %0

Dec. June
June
1945 1946 1046

Book value of total inventor-
ies:

Beginning of period......._. 26.6 26. 4 26.6
End of period .. ..o _o... 26.4 28.8 28.8
Net change.__...._._____ —. 21 424 +2.2

War inventories liguidated
through contract termina-
tion during period '._._...._ 3.0

+2.8

L35 4.5
+3.9 +6.7

Gross change

t Excludes inventories retained or repurchased by con-
tractors. Includesan undetermined amount of inventory
held for use in fixed-fee management type contracts,
some of which did not appear in contractors book-value
figures. The estimated total was derived from reports
issued by the War and Navy Departments on the inven-
tory turned over to them through termination claims
and are not, therefore, strictly comparable with the
figures taken from business accounting records.
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consider any purchased supplies as raw
materials irrespective of the amount of
processing which may have been done—
the finished goods of one company are
often the raw material of another.
There is more uniformity within the
goods-in-process category, but no way
of determining how closely they ap-
proach the finished stage or whether
the ultimate market is the consumer or
another manufacturer.

Raw material holdings began to in-
crease in mid-1940 with the initiation
of the defense program and reached a
peak at the end of 1942, After a period
of relative stability, they declined until
June 1945, from which point they have
again risen quite steadily. The sharp
rise of the past two months carried the
dollar value of raw material stocks to a
point well above the war peak. (See
table 3.)

Inventories of goods-in-process also
increased as the war production program
advanced. The high point for the rise,
however, was not reached until late in
1943, some time after the peak in raw
materials. The drop which character-
ized the end of the war production period
began in late 1944 and continued until
the end of 1945, reflecting the ligquida-
tion of war inventories. The value of
work-in-process has risen steadily
throughout 1946 as civilian output has
expanded, but the total is still consider-
ably short of the 1943 levels.
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Chart 2.—Manufacturers’ Inventories, by Stages of Fabrication
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Rource of data: U. 8. Department of Commerce.

There has been some feeling that the
recent inventory accumulations are to a
certain extent involuntary, representing
work-in-process which manufacturers
were unable to complete as shipping
stocks, because a part or component was

Table 3.—Estimated Value of Shipments and Inventories for All Manufacturers,

1939-46
[Millions of dollars]
Ax*e;r}ixig;emtgglg;hly Average inventories !
Non- Non- All manufacturers
; Dur- Dur-
Feriod Al | sble | Q- An | able | du-
manu- | goods oods | manu- goods 00ds
fac- | manu- | 908 | fac- | mana- | 50008 | Raw | Goods Finished
turers fac- fac- turers fac- fac- mate- in 00ds
turers | oo turers turers rials | process g
1,939 | 2,801 [ 9,969 | 4,653 | 5316 | 3,980 1,676 4,310
2, 463 3,019 | 11,180 | 5,386 | 5,794 | 4,545 2,101 4, 534
3,840 | 3,934 | 13,414 | 6,934 | 6,480 | 5721 | 3,193 4,500
5, 407 4,703 | 16,943 8,938 8,005 7,761 4,336 4,846
7,189 | 5,201 | 17,574 | 9,848 { 7,726 | 8,149 | 4,985 4, 441
Istquarter .. . _______________ 6, 641 5,000 | 17,677 | 9,703 | 7,974 | 8,141 | 4,996 4, 541
2d quarter. _._ 7,185 | 5,133 { 17,304 | 9,469 | 7,835 ( 7,744 | 4,909 4,651
3d quarter. __. 7,324 1 5162 | 17,206 | 9,209 1 7,907 | 7,481 | 4,932 4,793
94541:1] quarter__ .. .. ... ... 7,604 5,510 | 16,937 | 9,027 7,910 7,445 4,741 4,751
ist quarter.. 7,444 | 5,888 1 16,378 | 8,760 | 7,618 | 7,366 | 4,495 4, 517
2d quarter 7,292 | 5,971} 16,167 | 8,751 7,416 | 7,353 | 4,393 4,421
3d quarter .1 10,519 | 5072 | 5,447 | 16,364 | 8,564 | 7,800 | 7,507 | 4,204 4, 653
946«11 quarter_ 9,604 | 3,923 | 5681 | 16,238 | 7,908 | 8330 | 7,940 | 3,550 | 4 798
.:l' ANUATY - oo oo iia oo 8,013 | 3,344 | 55691 16,369 | 7,038 [ 8,431 7,975 1 3,583 4,811
February . ... ... 8,163 { 2,791 | 5,372 { 16,590 { 8,082 | 8,508 [ 8,043 | 3,648 4,899
March oo .. 9,507 | 3,619 | 5,838 16,829 | 8,377 | 8,452 8,073 3,852 4,904
April oo 9,056 | 4,010 | 5,946} 16,837 | 8,422 | 8,415 8,107 | 3,904 4,826
May . e 10,058 | 4,089 | 5,969 § 16,934 | 8,545 | 8383 | 8003 { 4,013 4,918
June ... , 702 4,041 5,661 | 17,175 | 8,777 | 8,398 8,020 4,131 5,024
JUlY oL 10,032} 4,303 | 5,729 | 18,026 | 9,015 | 9,011 | 8 491 4,316 5,219
August_ ..o .. 11,221 | 4,805 | 6,416 | 18,430 [ 9,275 | 9,155 | 8,770 | 4,300 5, 360

1 Inventories for 1939-44 are 13-month averages; inventories for 1945 and 1946 are as of the end of each quarter or

month.

missing. This reasoning continues with
the thought that when supply difficulties
are adjusted, output and shipments of
finished goods would increase sharply,
and while this may bring a temporary
rush of goods to market, it would also cut
down stocks. To some extent this is true,
but only to a limited degree. The rise in
goods-in-process since the year-end low
has been only about a billion dollars, or
less than half the rise in total inventories,
and has not been meore than could be
expected in face of the $2 billion increase
in shipments.

Finished goods stocks, in marked con-
trast to the movement of other types of
inventories, have remained quite con-
stant throughout the entire period.
There was a slight increase early in 1942
reflecting the finishing off of the civilian
goods before production was prohibited
or curtailed, and a rising tendency has
been evident since June 1945. However,
the aggregate is now less than 20 percent
higher than the dollar value in 1939, or
less than the average price rise over this
period. Manufacturers appear to be
handling a dollar volume of shipments
130 percent above 1939 with shipping
stocks which undoubtedly represent a
lower physical quantity of finished goods.

Are Inventories Too High?

The gross rate at which business in-
ventories were being accumulated in the
year following VE-day, July 1945 to June
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1946, was extreme in any terms, in the
light of past experience. However, it
cannot be considered excessive; it was
prompted by compulsion for speedy re-
conversion. In order to achieve an ap-
proximate balance between civilian
stocks and output it was necessary to
replace the liquidated war inventories as
fast as possible and to further augment
them to support the higher potential
production.

This rise, however, has been accented
by an even more rapid increase in the
months of July and August, when manu-
facturers alone added $1.2 billion to the
value of inventories at the end of June.
With total inventory holdings at an all-
time peak, the natural reaction is to ques-
tion the level—are inventories too high,
or has the postwar accumulation merely
succeeded in filling pipelines necessary
to high level peacetime business?

As previously poinfted out, only the
manufacturers’ holdings are above ear-
lier peaks but it is only recently that
they have moved above the historical line
of relationship. Stocks of retailers are
still below the level of 1942, and while
there was an cbvious inventory bulge at
that time, the present levels reflect a
sizable price increase and probably rep-
resent a lower physical volume. Mean-
while, dollar sales at retail in 1946 are
running 60 percent above those of 1942,
Much of the same situation applies in
the wholesale fields. That is, in the dis-
tributive areas, despite recent additions
to inventories, the current level of sales
would indicate that some further accu-
mulations, over-all, will be needed to
bring stocks into line with normal rela-
tionships.

Within the manufacturing field, there
is less uniformity. As pointed out above,
stocks of finished gocds have not risen
sufficiently to reflect the higher prices.
Undoubtedly some further rise is to be
expected, although movements in ship-
ping stock figures are never of very great
magnitude.

The level of goods-in-process inven-
tory, when related to shipments, shows
an approximate balance even after the
recent sharp rise. (See chart 3.) The
relationship pictured on the chart, in-
dicates that throughout the entire 1939-
46 period, work-in-process was geared
rather closely to shipments. The nor-
mal rate of increase of stocks is much
slower than that of shipments as the
slope of the regression line shows—a
rise of $2 billion in shipments is asso-
ciated with an increase of less than one
billion in inventories. The July-August
figures are not out of line in light of
past experience. .

Inventories of raw materials, on the
other hand, having achieved a new peak
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with shipments still below the high,
stand well above the line of relationship
shown on chart 3. Manufacturers ap-
pear to be anticipating a level of ship-
ments equal to or in excess of the war-
time peak; in terms of present shipments
volume, however, over-all holdings are
high. With respect to certain compo-
nents and critical materials, this does
not hold true—lack of balance in inven-
tories which prevents smooth production
is a big factor in the present low output
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and low productivity of labor. Appar-
ently, the lag in production time between
raw materials and finished goods has
been extended to allow for contingencies
such as strikes, material shortages and
price changes.

On an over-all basis, total manufac-
turers’ inventories are not eXcessive in
view of the volume of business expected
for the first part of next year. However,
should shipments volume fail to mate-
rialize, trouble could quickly develop,

Chart 3.—Relationship Between Manufacturers’ Inventories, by Selected
Stages of Fabrication, and Shipments !
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particularly since the time lag has be-
come unsually long to hedge against pro-
duction uncertainties.

Durable vs. Nondurable Goods Industries

The sales-inventory situation as be-
tween industries and industry groups is
not uniform. The difference in pattern
during the 1939-46 period between the
durable and nondurable groups is pic-
tured in the top parts of charts 4 and 5.
Combined working stocks (raw materials
and goods-in-process) of durable manu-
facturers (chart 4) are still below the
wartime peak and are considerably in
excess of requirements based on current
shipments. However, shipments are also
relatively low, and are expected to rise
considerably as output reaches more
normal proportions. In light of ex-
pected shipments, therefore, working
stocks are not too high, but the extended
time lag is marked.

The durable goods picture is pointed
up in the lower half of chart 4 relating
to the transportation equipment indus-
try, including automobiles. Shipments
have been held down by the difficulties
of automobile production, and a sharp
rise from the levels existing during the
first part of 1946 could develop rapidly,
which would bring working stocks into
balance.

In the nondurable industries, con-
versely, both inventories and shipments
are high——above previous peak levels.
However, there is as yet no disparity evi-
dent in the relationship existing between
sales and working stocks. (See chart 5.)

in the lower half of chart 5 sales of
the textile, apparel and leather products
group are related to working stocks. It
is in this group in the past that weakness
in the output-price situation has first
developed. Despite the recent inventory
accumulations here, the relationships do
not appear far out of line with past ex-
perience; however, the present ship-
ments level is very high. If should be
noted that the data for this group are
presented on a 4-quarter average basis
to eliminate seasonal influences.

In general, working stocks held by
manufacturers must be weighed in
terms of the varying sales-inventory re-
lationships. In the durable industries,
inventories obviously anticipate larger
shipments. In the nondurable indus-
tries there is an approximate balance,
but at a very high level of both ship-
ments and stocks. If shipments of du-
rable goods can meet expectations with-
out disturbing sales of nondurable
goods, the present inventory position is
not excessive.

Inventories and the Price Rise

During July and August when inven-
tories were rising rapidly, prices also ad-
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Chart 4.—Relationship Between Manufacturers’ Inventories and Ship-
ments, All Burable Goods Industries and Transpertation Equipment !
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vanced. The most persistent question is:
how much of the inventory increase was
price and how much represented larger
physical stocks? To this, there is no
definite answer. Undoubtedly some of
the rise was purely price, but it is im-
possible to determine the amount. There
are several methods presently used by
business accounting to value the inven-
tory, each of which might yield a differ-
ent average price for existing stocks.
Furthermore, 2 good part of the value

arises from cost of labor and direct over-
head applicable to the goods-in-process
and finished goods which may not have
changed materially over the period. A
third unknown is the time interval in
converting purchased materials into fin-
ished goods shipments-—the inventory
turn-over pericd. There is no way to as-
certain how much of the inventory was
replaced during this period.

From the standpoint of the analysis of
the current inventory position as related
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to shipments, however, the price prob-
lem makes little difference. Any in-
crease in prices which affects inventories
will be reflected also in the value of
shipments. The question of inventory
adequacy—are stocks low or high in re-
lation to shipments—can be judged in
current price terms without reference to
price changes.

Implifications of the Recent Accumulation

There are two distinct questions raised
by the present inventory situation. One,
are stocks adequate—is the existing level
too high or too low and what will be the
future trend? Two, what is the eco-
nomic significance of a rapid rate of in-
ventory accumulation, particularly with
respect to any slowing or reversing of this
rate?

The current level of inventories is not
unwarranted when measured objectively
against sales. However, the conditions
are not uniform and would seem to indi-
cate that further inventory increments
will take place merely in the process of
achieving balance.

As pointed out above, distributive in-
ventories are below the level of adequacy
in view of present sales, The same holds
true of finished goods stocks of manu-
facturers. The lack of balance within
the working stocks of manufacturers also
presages some further increase as parts
deficiencies are overcome. How much
inventory will be added and in what pe-
riod of time are imponderables; cer-
tainly, the gap could be filled rather
quickly at the July-August rate, but this
pace is not expected to continue. The
major problem in this connection con-
cerns the rise in sales which must accom-
pany the increased stocks if the present
overall balance is to be maintained.

In the realm of economic significance,
the danger inherent in a period involving
an increase in inventories is that it leads
almost inevitably to a subsequent lower-
ing of the level of output. Whenever a
part of current production is channeled
into stocks, the amount available for
consumption is reduced. This exerts an
upward pressure on prices because of the
relatively short supply situation created,
and on output in an effort to increase the
supply. When inventories stop rising,
the pressure is removed and unless out-
side forces act to increase consumption,
output quickly becomes adequate and
prices less firm.

The real damage in the past has been
that in this adjustment process, current
output is usually discovered to be more
than adequate when inventory building
subsides. Hence, prices drop in an at-~
tempt to move output into consumption,
and inventories once considered inade-
quate are now suspect or may prove
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ChartY5.—Relationship Between Manufacturers’ Inventories and Ship~
ments, All Nondurable Goods Industries, and Textiles, Apparel, and
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too high. A recession in output, employ-
ment and income normally ensues.

A further danger is that some time
during the process the increase in inven-

tories may shift quickly from a volun-
tary to an involuntary accumulation
because buying slackens, or increases less
than anticipated. Under these circum-
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stances much the same economic reac-
tion described above develops, but per-
haps to a more striking degree. Thus,
in any period of rising inventories, par-
ticularly one of a rapid increase, the
problem is one of attempting to moderate
the severity of the subsequent decline,
and to determine, insofar as possible, the
timing of the downturn.

In order to bring particular areas into
balance an dto complete filling the pipe
lines, business inventories can rise mod-
erately for another three to six months
without being excessive relative to sales
or shipments. Purther sharp increases,
however, of the kind experienced in July
would soon bring over-all inventories
out of balance with sales and would
inevitably be followed by a serious
readjustment.

In any case, however, buying for in-
ventories cannot go on indefinitely. At
some time in the future, a time which is

Retail Sales and
Consumer Income

(Continued from p. 17)

course, have deterrent effects on other
areas of the economy which in turn
would result in secondary and tertiary
effects on retail trade.

That there are factors which may con-
tribute to the maintenance of consump-
tion above the prewar relationship should
not be overlooked. The dispersion be-
tween the low-income and high-income
groups was very much narrowed during
the war. While since the end of the
war this trend was reversed, currently
the dispersion of income is probably
much narrower than prewar. Previous
studies on income and expenditure dis-
tributions * have shown that lifting the
income of the low-income groups relative
to the high has tended to increase total
consumption relative to total income.

Another important factor is the much
higher level of liquid assets which in-
dividuals now hold in relation to prewar.
Here, again, the statistical evidence is in-
conclusive as to the effect on consump-
tion of larger cash holdings of individ-
uals, but in view of the sizable increase
in these holdings as a result of the huge
wartime savings, their effect on the pro-
pensity to consume may be significant.

The impact on the economy will
be drastically different depending on

¢+ “Consumer Expenditures in the United
States,” National Resources Committee, 1938.

not now predictable, the pipe lines will
be filled and inventories will be sufficient
or more than sufficient to support the
current high volume of shipments. Aft
such time buying for inventories will be
cut at least to a replacement basis. The
problem will then be what will absorb
the added output shifted to consumption
channels when inventory accumulation
stops or is reversed.

While increased buying may come from
any of a number of sources, it may be
well to examine the possibilities of a few
of the more important ones. Govern-
ment expenditures, for example, have
been a large balancing factor for a num-
ber of years. However, the present ten-
dencies are toward curbing these outlays.
Other central forces are business capital
outlays, construction, exports, and con-
sumer expenditures. With these, two
problems arise. The rate of consumption
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in these areas is already high and will be
higher when the peak of inventory build-
ing is reached. Although further expan-
sion cannot be ruled out as an offsetting
factor, it is pertinent to question the
timing. Will the offset be gauged so as to
neatly counteract any deflationary im-
pact?

These considerations indicate the cur-
rent tendencies and the factors which
must be taken into account in appraising
the effects of a cessation in inventory
accumulation. Unless the economy is not
to suffer a set-back when inventory build-
ing stops, somewhere in the private and
government sectors must be found an
aggregate increase in demand to offset
the loss in inventory demand. This must
be in addition to the increased demand
necessary to absorb the higher output
which is implied in the present level of
inventories when related to shipments.

whether the first or second alternative
eventuates. In particular, every busi-
nessman and especially the retailer has a
vital interest in these developments and

should constantly be on the alert to ap-
praise and evaluate their significance to
his operations and policies.

New or Revised Series

Net Profits of 629 Corporations—Revised Data for Page S-17 1

[Millions of dollars]
frone | terron Foods,| o5 | Indus-| Oth
Tron | Ma- | Au- | VBDS- | [eITOUS | G4p o | pover! ) lus- | Other | yyjqo).
Year and quarter | Total | and | chin- |tomo- p&z‘g’ macgtals durable| ages, Iigg%‘l’l%' cgé?li- dﬁ?;lt;le laneous
steel | ery | biles equip- | prod- goods to%];gco refining| icals | goods services
ment | uets
1941:

First quarter-...... 509 86 44 79 53 3% 23 36 29 49 44 28
Second quarter-... 547 84 48 73 56 36 43 42 53 48 33
Third quarter...... 558 81 46 60 56 38 30 44 56 52 49 44
Fourth quarter..... 549 72 55 61 62 32 37 46 52 46 47
Total__..__.. ... 2,163 | 325 | 193 | 274 227 153 113 159 174 207 187 152
1g;‘%uzurtex‘ly average .| 541 81 48 69 57 38 28 40 44 52 47 38
F{rst quarfer-...._. 413 52 38 46 146 36 19 32 35 39 39 31
Second quarter-. .- 358 52 35 25 143 32 18 32 27 35 27 332
Third quarter-.____. 445 51 36 46 243 34 22 42 42 41 35 42
Fourth quarter-._. 553 72 49 92 250 36 30 44 49 48 35 46
Total...._....... 1,769} 226 { 159 | 209 182 138 90 151 152 164 136 161
194le'larterly average. 443 57 40 52 46 35 38 38 41 34 40
Fi.rst quarter_.__.._ 430 52 39 47 348 34 19 39 36 41 36 39

Second quarter....- 433 47 41 50 346 32 22 37 42 41 36
Third quarter..-... 461 51 41 52 246 31 20 43 49 40 39 50
Fourth quarter-...| 477 53 45 53 241 31 23 43 58 47 38 44
Total.c.oooo.... 1,800 | 204 | 166 ] 201 180 128 83 162 186 170 149 17
lgﬁl.larterly average. 451 51 41 50 51 32 21 41 47 43 38 43
First quarter....___ 444 47 40 52 252 29 20 38 49 42 36 39
Second quarter-... 459 46 40 55 147 30 22 43 52 43 37 43
Third quarter...... 475 47 38 b5 247 38 21 45 56 49 37 52
Fourth quarter....! 518 55 556 59 243 28 25 49 64 53 37 50
Total. oo 1,896 | 194 | 174 222 190 115 88 175 220 187 148 184
Quarterly average.| 474 49 44 56 48 29 22 44 55 47 37 46

t Compiled by the Board of Governors of the Federal Ressrve System. For a description of the data and earlier figures

see the 1942 SUPPLEMENT 7O THE SURVEY OF CURRENT BUSINESS.

2 Partly estimated,

1945 data are on p. S-17.
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Wages and Salaries, Employment, and Average Aunual Earnings per Full-Time Employee in Private Industries, 1942-451

‘Wages and salaries Number of full-time equivalent | Average annual earnings per Average number of full-time
(millions of dollars) employees full-time employees and part-time employees
Industrial division or industry (thousands) (dollars) (thousands)

1942 1943 1944 1045 ‘ 1642 1943 1944 1945 1942 1943 1944 1945 1642 1943 1944 1945
H

All private industries, total..._____. 65,628 | 78,585 | 83,370 | 81,143 | 37,778 | 38,782 | 38,034 | 36,193 | 1,737 | 2,026 | 2,192 | 2,242 | 39,320 | 40,277 | 39,554 | 37,735
Agriculture, forestry, and fisheries.______. 1,719 | 2,101 | 2,296 | 2,415 | 2,649 | 2,507 ) 2,334} 2,221 649 838 984 | 1,087 | 2,680 | 2,535 2,367 2,252
Farms... ..ol R 1,566 | 1,928 | 2,004 | 2,210 | 2,542 | 2,406 | 2,227} 2,118 616 801 940 | 1,043 | 2,542 ' 2,406 | 2,227 2,118
Agricultural and similar service es-
tablishments. .. ... . ..o 95 101 124 115 60 55 63 59 1, 583 1, 836 1,968 1,049 91 83 96 90
Forestry_.... 16 22 26 32 23 22 20 20 696 | 1,000 | 1,300 | 1,600 23 22 20 20
Fisheries. _ . 42 50 52 58 24 24 24 24 1,750 | 2,083 | 2,167 | 2417 24 24 24 24
Mining._ ..o . 1,768 | 1,983 | 2,104 | 2,137 985 918 879 820 | 1,795 | 2,160 | 2,496 ;| 2,606 985 918 879 820
Metal mining._ . 270 308 263 227 132 132 107 89 | 2,045 | 2,333 | 2,458 | 2, 551 132 132 107 89
Anthracite mining 156 178 202 175 89 84 80 69 1,753 | 2,119 | 2,520 | 2,552 89 84 80 69
Blturnmous and other soft coal min-
................................. 823 918 | 1,050 | 1,025 480 434 414 38 | 1,715} 2,115 | 2,536 | 2 662 ! 480 434 414 385
Crude petroleum and natural gas
production. . _...o._..o_._..... 354 407 515 553 183 177 109 205 | 1,934 | 2,299 | 2,588 | 2,698 183 177 199 205
Nonmetallic mining and quarrying._. . 165 172 164 157 101 91 72| 1,634 1,880 | 2,076 | 2,181 101 91 i 79 72
Contraet construction. ... ... 3 L, 887 1 2,126 | 1,563 1 1, 113 1,126 | 2,194 7 2,505 1 2,506 | 2,564 | 2,126 1 1,563 | 1,113 1.126
Manufacturing . ... o.ooooeeas 017 15,279 { 17,399 | 17,040 | 15,041 | 2,023 | 2,350 | 2,516 | 2,528 | 15,270 | 17,398 | 17,040 | 15,041
Food and kindred products 1,384 | 1,404 | 1,441 1, 421 | 1,650 | 1,879 2,046 | 2,172 | 1,384 | 1,404 | 1,441 1,421
Tobacco manufactures __....... 6 96 102 100 104 | 1,240 | 1,431 | 1,580 | 1,663 96 102 100 104
Textile mill products s A 1,388 | 1,321} 1,217 { 1,166 | 1,385 { 1,556 { 1,680 | 1,788 ; 1,388 | 1,821 | 1,217 1,166
Apparel and other finished fabric
ProQUCHS. oo oo oceiean 1,435 ) 1,711 | 1,877 | 1,954 | 1,079 ) 1,073 | 1,050 | 1,009 | 1,330 | 1,595 | 1,783 | 1,937 | 1,079 | 1,073 | 1,050 1,009
Lumber and timber basic products. .. 762 846 867 814 633 584 552 5051 1,204 | 1,449 | 1,571 | 1,612 633 584 552 505
Furniture and finished lumber prod-
uets. ... 72 734 766 779 444 421 405 395 1,514 1,743 1,891 1,972 444 421 405 395
Paper and lucts 703 816 879 935 380 393 390 390 | 1,850 | 20761 2,254 | 2,397 1 350 393 390 390
Printing, pul\hshmv and allied indus-
|70 1% S S 1,093 ¢ 1,185 | 1,308 | 1,470 554 549 550 5711 1,973 | 2,158 | 2,378 | 2,574 554 549 550 571
Chemicals and allied produets. . 1, 662 2, 026 2,059 2,067 780 849 791 775 2,131 2,386 2,603 2,667 780 849 791 775
Products of petroleum and coal. 441 522 600 630 183 186 197 204 2,410 2,806 3,046 3,088 183 186 ¢ 197 204
Rubber produets. ... ... 400 555 645 645 189 224 239 235 2,116 2,478 2,699 2,745 189 224 1 23 235
Leather and leather products. .. 583 622 650 700 402 375 355 356 1, 450 1, 659 1,831 1, 966 402 375 ! 355 356
Stone, clay, and glass products. . ... 772 836 838 858 436 413 386 380 1,771} 2,024 | 2,171 2 258 436 413 | 386 380
Tron and steel and their produets in- . H
cluding ordnance. __..-....._._._. 4,475 | 6,488 | 6,737 | 5,801 | 1,959 | 2,460 | 2,423 | 2,096 | 2,284 | 2,637 | 2,780 | 2,811 1,959 ! 2,460 | 2,423 | 2,096
Nonferrous metals and their products.| 1,028 1,311 1,338 1,221 460 508 492 449 | 2,235 2, 581 2,720 2,719 460 508 492 449

Machinery (except electrical)

.-l 3,584 | 4,162 | 4,172 3,770 | 1,363 | 1,457 { 1,403 | 1,288 | 2,629 | 2,857 | 2,974 { 2,927 | 1,363 | 1,457 | 1,403 1,288

Electrical machinery ... . ... -l LT3 2,367 | 2,674 | 2,364 757 960 | 1,037 903 | 2,287 | 2,466 | 2,579 { 2,618 757 960 | 1,037 903
Transportation equipment e‘{cept

automobiles. ... ... 4,713 | 9,753 | 10,111 | 6,550 | 1,749 | 3,271 | 3,175 | 2,021 | 2,695 ! 2,982 | 3,185 3,241 | 1,749, 3,271 3,175 2,021
Automoblles and automobile equip-

1,656 968 | 1,058 830 575 325 341 296 | 2,880 | 2,978 3,103 | 2,973 575 325 341 296

881 | 1,140 { 1,149 | 1,147 468 524 496 477 1 1,882 1 2,176 | 2,317 | 2,405 468 524 496 477

Wholesale and retail trade. . 10,917 | 11,848 | 13,058 14, 278 | 6,715 | 6,569 | 6,646 | 6,879 | 1,626 | 1,804 [ 1,965 | 2,076 | 7,462 | 7,308 | 7,391 7,649

Wholesale trade. . __.._......- .-l 3,712 | 3,876 | 4,244 | 4,610 | 1,647 | 1,554 | 1,593 | 1,640 | 2,254 | 2,494} 2,664 | 2,796 | 1,699 i 1,604 | 1,644 1,701

Retail trade and automobile services..; 7,205 | 7,972 | 8,814 | 9,668 [ 5088 | 5015 5053 | 5230 1,422 | 1,590 | 1,744 | 1,849 | 5763 | 5704 | 5,747 5,948
Finance, insurance, and real estate. -2 ggg 2,721 | 2,003 | 3,168 ( 1,354 | 1,314 | 1,303 | 1,315 | 1,018 | 2,071 | 2,228 | 2,409 | 1,444 | 1,401 | 1,387 1,300

Bwnkmg 700 752 827 319 328 336 346 | 2,066 | 2,134 2 238 | 2,390 321 330 328 348
Security and commodxt) brokem, :
cvs and exchanges...____...... . 126 150 167 232 40 38 39 43 3,150 3,947 4,282 5,395 49 47 49 52
Finance, n.e.c...._. - 246 224 225 245 104 87 79 801 2,365 2,575 | 2,848 | 3,083 123 103 92 94
Insurance carviers. ... _.._...... 768 793 821 875 352 337 328 334 2,182 2,353 2, 503 2,620 361 340 337 342
Incuzance agents and combination of-
- 257 274 299 323 120 117 119 122 2,142 | 2,342 2,513 2, 648 144 141 143 148
540 580 639 666 419 407 402 300 1,280 1,425 1, 500 1,708 448 434 428 415
5287 | 6,546 | 7,524 | 7,814 | 2,410 ,,, 628 1 2,810 1 2,866 | 2,181 | 2,491 1 2,678 ) 2,726 ¢ 2,512} 2,738 | 2,024 2,992
3, 285 3,057 4,377 4,400 1,429 1,534 1,616 1,626 2,269 2, 580 2,709 2,766 1,424 1,534 1,616 1,626
341 421 464 500 169 184 188 190 [ 2,018 | 2,283 | 2,468 | 2,632 16% 184 188 16¢
243 336 382 374 124 148 157 15 1, 660 2,270 2,433 2,477 126 151 160 154
nghway freight transportation and : :
warehousing. ... .. ... . ... 736 847 926 994 395 303 390 392 1,863 2,155 2,374 2, 541 474 | 472 468 471
Water transportation 292 471 744 857 107 139 205 236 2,729 3,388 3, 629 3,631 112§ 146 216 248
Air transportation (common cart mrs) 77 113 130 184 34 46 47 61| 2,265 | 2,457 | 2,743 { 3,009 34 46 47 61
Pipe-line transportation. ... __________ 57 63 79 80 25 25 26 261 2,280} 2,720 3,092 ) 3,120 25 25 26 26
Services allied to tlan<poxtat1(m - 226 333 422 423 127 159 181 184 1,780 2,094 2,331 2,299 143 180 203 206
Communication and pubhc utilities_ ... _. 1,778 1, 886 1,696 | 2,200 945 909 888 909 1, 881 2,075 | 2,248 2,420 947 811 891 913
Telephone, telegraph, and related
Serviees .o oo . 813 920 990 1,121 474 490 486 500 1,715 1,878 2,037 2,242 474 460 486 500
Radio, broadcasting and telev 72 82 100 112 27 28 30 31 2,667 | 2,029 | 3,201 3, 566 29 30 33 35
Utilities, electricand gag_.___._._.... 861 852 871 929 423 373 353 358 | 2,035 | 2,284 | 2,467 | 2,595 423 373 353 358
Local utilities and public services, n.
e.Co.___ 32 32 35 38 21 18 19 20 1,524 1,778 1,842 1, 900 21 18 19 20
Services. . 6,011 6,703 | 7,631 8, 225 5,315 4,975 5,021 5,016 1,131 1,347 1, 520 1,640 5, 885 5, 504 5, 562 5, 653
Hotels . 424 495 581 619 402 408 421 413 1,055 1,213 1,380 1, 499 431 439 452 443
Personal services. ... ... 802 1,043 | 1,162 | 1,276 763 777 764 787 | 1,169 | 1,342 | 1,521 ! 1,621 818 832 820 843
Private bouscholds. 1,342 | 1,394 1,737 1 916 { 1,980 | 1,590 | 1,608 | 1,548 678 877 | 1,080 } 1,238 | 2,209 { 1,774} 1,795 1,728
Commercial and trade schools and
employment agencies 87 126 96 54 40 50 36 23| 2,175 | 2,520 | 2,667 | 2,348 48 59 44 29
Business services, n. e. ¢ 503 554 653 72 234 225 240 251 | 2,150 | 2,462 | 2,721 | 2,900 280 269 287 300
Miscellaneous tepair services and
hand trades_ ____.______.. 141 205 235 222 64 74 79 750 2,203 1 2,770 | 2,975 1 2,960 81 94 100 96
Motion pictures 410 459 508 538 193 204 215 219 2,124 2, 250 2,363 2,457 215 226 238 243
Amusement and recreation, except
motion pictares. ... . _.__ 265 276 323 357 203 192 197 197 | 1,305 | 1,438 | 1,640 | 1,812 251 237 243 244
Medical and other health services. 607 700 785 263 599 629 641 666 | 1,013 | 1,113 | 1,225 1,296 599 629 641 666
Yegal services. _ ... _.___.____ 150 152 162 177 115 111 110 112 1,304 1 369 1,473 1, 580 125 121 120 122
Engineering and professional services,
- 206 193 191 204 78 63 60 €44 2641 3,063 1 3,183 | 3,188 7 63 60 64
T ducational ser vices, n. e. c.. R 357 394 421 440 266 267 267 269 1 1,342 | 1,476 | 1,577 | 1,636 266 267 267 269
Religious organizations R 267 280 302 315 193 195 196 199 ) 1,383 1,436 | 1,540 | 1,588 214 216 217 219
Nonprofit membership orgamzatlons,
T € Cone cce e 360 432 475 516 185 190 187 1931 1,946 | 2,274 | 2,540 | 2,674 270 278 278 287

1 These data are extensions (for 1942 and 1943, slight revisions) of tables 2, 3, 4, and 6 published in the article, ‘“Revised Estimates of Wages and Salaries in the National Income,
1929-43,”” Survey of Current Business, June 1945, pp. 17-24. Reprints of this artlcle, which contains comparable data for 1929-41 and an explanation of the series, will be furnished on
xequest Data for 1945 are preliminary. For industries covered by State unemployment compensation programs they are chiefly based on estimates of covered pay roll and employ-
ment prepared by the Bureau of Employment Security, Federal Security Ageney.

Source: U. S. Department of Commeree,
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Monthly Business Statistics

The data here are a continuation of the statistics published in the 1942 Supplement to the Survey oF CurgknT BusiNngss. That
volume contains monthly data for the years 1938 to 1941, and monthly averages for earlier years back to 1913 insofar as available; it
also provides a description of each series and references to sources of mounthly figures prior to 1938, Series added or revised since publica-
tion of the 1942 Supplement are indieated by an asterisk (*) and a dagger (), respectively, the acccmpanying footnote indicating where
historical data and a deseriptive 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 August for selected reries will be found in the Weekly Supplement to the Survey,

4 ule(s’s otherwise atated, statistics through 19}41 1946 1945 1946
end descriptive notes may be found in the Sen Oet, N
p : Sep- o~ | Novem-( Decem-! Janu- | Febru- " s
1942 Supplement 1o the Survey ; August § August tember ber bor ber ary ary Mareh | April May June July

BUSINESS INDEXES

INCOME PAYMENTS {

indexes, adlusted:
Total income payments. ... ocoonoeonen- d 252.3 236.0 229.0 231. 4 235.7 234.1 233.8 2317 234.7 236.4 239.7 240.9 | r250.6

Salaries and wages. ... 254.1 254.9 243.4 239. 5 238.5 236. 1 231.1 227.8 235.1 239.0 240.6 2441} r240.9
Tota! ponsgricultursl income.. 243.3 282.7 226.7 229.5 232, 2 230.5 229,38 226.1 230, 4 232.6 233.8 235.6 240.0
Total e e 13,466 § 12,674 | 13,424 | 13,531 | 13,075 | 14,272 | 15,047 | 12,068 | 13,199 { 12,960 | 12,768 | 14,478 |r13.979
Ealaries and wages:
Tt oo it e e 8,988 9,021 8,708 8,674 8, 543 8, 525 8,179 8,041 8, 360 8, 541 8,629 8787 | r8.845
Comiodity-producing industries. . 3,858 3,423 3,106 3,048 3, 044 3,046 2, 438 2.917 3,222 3,318 3,425 3,641 | r3,701
Distributive industries....... 2, 286 1, 862 1, 890G 1,998 1, 946 2,073 2,018 2,021 2,075 2,168 2, 221 2,176 | r 2,216
Service industries..___. 1, 551 1,208 1, 266 1,316 1,363 1, 301 1, 396 1,431 1,476 1,495 1,476 1,503 | r1,537
QGovernment....... 1,323 2,438 2,418 2,382 2,170 2,015 1, 827 1, 672 1,587 1,880 1, 500 1,467 | 1,391

Publie sssistance and ofher relief §7 82 €3 35 87 48 @0 94 93 94 95 96
Dividenda end interest e 554 495 1,383 870 535 2, 056 1, 122 525 1,386 892 558 2, 238 1,113
Entrepreneurial {ucome and net rents and roy»

mlties i mil. of dol.. 3,011 2,504 2, 586 3,042 2,909 2, 599 2, 609 2,415 2,402 2, 507 2,577 2,500 1 r 3,060

Other income psyments —.do.._. 816 572 664 860 1,001 1,004 1,047 095 957 927 910 858 r 826
Total nonagricuitural income. - ovwocaooous do....i 11,678 fF 11,200 { 11,868 | 11,888 ; 11,312 ! 12,846 11 719 | 10,930 | 12,059 | 11,698 | 11,423 | 31,178 | 12,082
FARM MARKETINGS AND INCOME
Farm marketings, volums:*
Indexes, unadjusted:

Total farm marketings.. ... 143 144 156 184 162 139 131 120 118 117 125 111 1564
Crops. e d 152 186 181 224 171 127 135 107 o7 78 99 94 r 150
Livesteck and products 136 135 135 174 155 140 126 130 134 146 145 125 r 158

Indexes, sdjusted:

Total (&rm marketings __________________ 129 139 130 134 148 144 150 166 149 131 159 131 r 155
Crops. .o & 128 1358 122 128 152 143 170 162 164 119 189 150 r 142
Livestock and products _do___._ 146 142 136 139 146 144 135 15 138 140 136 117 r 164

Cash farm incomie, total, including Government Day-

ments* mil. of dol__ 2,233 1,870 1,977 2. 533 2, 250 1, 802 1,048 1,455 1,426 1, 569 1,657 1,547 | r 2,407
Incoms from marketings®*. IR« () T 2, 169 1, 82 1,961 2,418 2,210 1, 786 1, 634 1,383 i, 371 1,419 1, 551 1,493 | r2,201
In:dexes of cash income from marketinga:t
Crops and livestock, combined index
Unadjusted..oocooooooo.oc -.-1835-39=100... 227 274 265 364 333 268 231 208 206 214 233 225 r 342
Adjusted. 331 274 256 261 282 282 281 305 285 276 209 286 r 353
Crops. ccecceceas 335 310 203 258G 325 331 351 360 348 302 411 375 r 351
Liveuwck and products_ ... 329 249 231 236 2563 5 285 2068 243 259 249 226 r 355
Dairy products. 283 208 213 206 201 201 187 194 207 223 223 220 v 271
Meat animale._______. o .o n! 234 211 228 260 252 235 317 268 284 255 214 r 441
Poultry and e 323 341 330 323 340 345 330 278 281 269 294 281 298
PRODUCTION INDEXES
Industrial Produacticn=—Federz} Reserve Index
Unadjusted, combined indext 39=100.. 7 188 171 154 167 161 156 148 164 163 159 171 r 173
Manufacturest..___._______ d 198 177 171 173 167 160 151 176 174 167 176 r 178
Durable manumctures’{“ 24 188 187 192 184 164 136 182 190 176 ri194 203
Iron and steelf.__.__ & 163 148 167 164 102 43 169 159 109 154 179
Lumber and productsf, 3 113 104 94 05 86 99 119 120 129 131 141 r 137
Furnituret.__._._. . &5 124 115 120 123 131 135 13¢ 142 144 142 146 r 144
Lumbert__ 3 108 98 82 &1 63 &0 S5 108 122 126 138 r 133
Machinerytooo oo 310 230 232 231 232 217 188 207 225 r 230 r 241 r 242
Nonferrous ipetals and products 166 139 144 148 147 151 186 141 132 130 135 143
Fabricating*.. ... ..ol .. Q- o 162 135 142 148 © 150 1656 144 148 141 139 145 148
Smeiting and refining*. . ... ..., . E 171 150 148 148 141 140 i28 123 109 109 110 130
Etomne, clay, and glass rroduct‘t 166 166 167 162 159 163 174 184 187 7 180 r 191 r 193
Cement 110 112 123 122 108 107 113 125 145 134 166 7
Clay products®. 1313 114 12 123 128 134 138 143 144 140 147 v 147
(lass containerst. .. _. 227 247 242 237 227 242 247 i 243 228 237 244
Transportation equipmentt 405 278 258 252 217 220 199 208 245 r 240 r 241 v 244
Autorobilest. ... 142 105 120 137 95 107 48 114 161 v 164 r 17 r 179
Nondurable manufacturest. 159 161 158 158 154 15 162 161 160 159 r 161 r 157
Alcoholls beveragest._.. 178 199 214 201 188 198 211 162 164 157 174 176
Chemiealst_ ... .. __ 261 239 232 250 231 233 233 234 237 r231 231 220
Industria) chemieals®. 368 388 371 370 378 384 379 382 392 383 389 r 388
Leather and productsf__ 107 118 113 17 111 117 137 134 131 127 127 r 101
Leather tanning*._. T 110 108 113 113 115 136 119 114 105 104 93
Shoes 114 123 116 120 109 118 138 144 142 142 342 » 106

» Prefiminary, r Rovised.

*New series. For a deseription of the indexes of the volume of farm marketings and figures for 1929-42, see pp. 23-32 of the April 1943 Burvey; indexes since 1542 are from the
Department of Agriculture, Data for 1913-41 for the doilar fizcures on cash farm income are shown on p. 28 of the May 1943 Survey; revised monthly averages heginning 1940 based on
annual data are as follows (millions of doliars).  Cash farm jncorme, total inelnding Government payients—1940. 759; 1941, 979; 1942, 1,335; 1943, 1,668; 1944, 1,753; income from market-
inps—1940, 695; 1041, 930; 1942, 1,276; 1942, 1,612; 1944, 1,686; the monthly ﬁguroshave not as yet been adjusted to the revised totals. Data bcgmmng 1939 for the new series under indus-
trial prodvotxon are ShﬂW‘l on p. 18 of the Def-em' er 1043 issie.

tRevised series.  Data on income paymentsrevised beginning Janusry 1939; for firures for 1539-41, see p. 16 of the April 1944 Survey and for 1942-¢4, 1. 20 of the May 1945 Survey,
Revised data beginning 1912 for the indexes of cash ineome from farm marketmgs are shown on p. 28 of the May 1942 Survey, Ior revisions for the indicated series on industrial
production, see table 12 on pp. 18-20 of theDecember 1943 issue.
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Unless é)therwise stated, stntisi’ies{thro‘lilgh 19]:1 i 1946 1945 1946
and descriptive notes may be found in the . - . . . .
1942 Supplement to the Survey August | Avgust | , 5® Octo- | Novem- |Degem- | Janu- | Febra

tember ber ber

! :
ber ary ary !Marchv April % May I June I July

BUSINESS INDEXES—Continued

PRODUCTION INDEXES—Continued
Industrial Production—Continued
Unadiusted—Continued.

Manufactures—Continued.
Nondurable manufactures—Continued.

Manufactured food produetst ... 1938-30=100__ » 163 161 166 153 151 149 143 r 145 r 139 r 139 r 137 r 137 r 161
Deiry productst._.__. d 7 - 3 1 » 189 r 197
Meat packing_..._.__. e R4 154
Proceessed fruits and vegetabies® 124 r 295

Paper and productst 147 r136
Paper and pulpt ... 142 ria1

Petroleurr and coel pr » i 177
Coke_._. .. _....._.. 137 160
Petroleum refiringt . DU S

Printing snd publishingt. 129 115

Rubber productst. . 218 r 211

Textiles and productst__ 165 T 143
Cottor consumption.. 152 127
Rayon deliveries._. .. 240 233
Wool textile production : i€ r 174 142

Tobscco produets. ... ... .. 7 4 G 159 145

Miperalst 14 149
Fuelst..__. 7 3 5 3 149 153

Anthracitet_..__ ! 5 &6 128

Bituminous coalt. 156 1469

Crude petroleum.... 153 154

Metals e a6 122
Adjusted, combined indext. 170 T 172
Mapufsctores. .. _.__.._ 176 * 177
Dursble manufactures. . r 193 202

123 r 129

72 127 ri21

Nonferrous metals_ .. ... _..... cudoo_ . » 146 165 139 144 148 147 151 138 141 132 130 135 143

Stone, clay, and glass products. 0. .. » 193 160 161 161 158 164 172 185 142 100 r175 190 r 103
Cement._. ___ ... P LR U 97 o7 106 118 110 131 149 18 159 127 175 155
Clay products®.. 110 110 116 119 124 144 144 180 148 140 148 r 147

218 243 238 235 244 247 255 251 243 213 240 25

Aleoholic beverages.
Chemieals. . ___
Leather and products._
Leather tanning*.___ __....
Manufactured food produets.
Dairy produets. . _..._..
Meat packing. . ._.___ ... ._.
Processed fruits and vegetables®_
Paper and produets
Paperand pulp.. ... ____
Petroleum and coal products.
Petroleumn refinipg. . __.
Printing and publishing.
Textiles and products..
Tobacco preduets

Minerals_ .
Metals. ..

Ships (work done)*._
Guns and fire control*
Ammunition*

Manufacturers® Orders, Shipments, and

Inventories

New orders, index, totalf_______. avg. month 1939=100.. 210 133 166 180 183 182 188 186 103 203 209 r 214 " 202
Durable goods industries_______________._______ do.... 238 53 121 160 171 173 176 179 203 219 224 231 7 229
Iron apd steel and their products 256 83 119 176 181 174 165 163 221 240 ¥ 231 223 T 252
Machinery, including electrical. . 307 ™) 111 158 188 217 215 235 240 269 207 r 331 T 208
_Other durable goeds . _______ 165 63 130 144 146 137 56 152 155 157 159 r 161 r 183
Nondurable goods industries_ 194 181 194 193 191 188 196 189 188 194 200 203 T 185
Shipments, index, total} ____ 223 222 210 204 202 197 184 182 197 206 208 200 207
Darable goods industries.._____ 234 262 216 203 200 199 169 153 183 203 207 212 v 217
Automobiles and equipment. ____ 185 182 118 102 119 04 88 81 98 134 142 r 126 169
Iron and steel and their products. 208 198 194 182 184 191 140 92 174 186 178 v 187 7199
Nonferrous metals and products._ 245 191 157 187 192 183 172 163 167 185 186 r 210 r 211

Marhipery, including electrical .. 259 330 272 267 250 262 199 198 202 222 233 2565 r 24
Transportation equipment (exc. autos) - 486 1,233 796 592 529 626 572 492 504 547 554 T R34 400
Other durable goods industries_____._____. i 233 199 150 197 178 161 176 188 199 211 223 220 209

r Revised. » Preliminsry. 1 Value of orders cancelled exceeded new orders received.

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

tRevised series. For revisions for the indicated unsdjusicd indexes and ali seasonally adjusted indexes shown ebove for the industrial production series, see table 12 on pp. 18-20
of the December 1943 issue. Seasonal adjustment factors for 8 numher of industries incluced in the industrial production series shewn in the furvey have been fixed et 166 beginning
various months from January 1939 to July 1942: dats for these industries sre showr only in the unsdiusted series as the “adjusted” indexes are the sarce as the unadjustcd. The
indexes of new orders were revised in the November 1945 Survey and the fndexes of shipments were revised in the Febrnary and March 1945 issues; data for electrical machinery and
other machinery, which were shown separately in the May 1946 and earlier issues of the Survey have been combined; data for 193944 for all series, except the combined indexes
for machinery, are shown on p. 23 of the July 1946 Survey and combined indexes for machinery are on p. 22 of the August 1946 issue.
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i,'nle(u]s gtherwise stated, Qtutis!gcs fthro:llgh 19]:1 1946 1945 1946

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

1942 Supplement to the Survey August | August teslﬁger O[;g;) Noggim Delg’rm J:;,Jyu Fgl;;u March ' April May June July

BUSINESS INDEXES—Continued
4
MANUFACTURERS® ORDERS, SHIPMENTS,
AND INVENTORIES—Continued

Shipmentst—Continued.

Nundurable goods industries..avg. month 1939=100._ 216 104 206 205 204 166 195 204 206 208 200 206 r 201
Chemicals and sllied products. .deo. 207 201 186 162 201 189 203 213 221 221 215 208 * 200
Food snd kindred products... _do.._. 255 213 241 236 230 2i8 218 225 216 213 210 r 209 r 221
Peper and sllied produets. ... ... .do.... 199 173 183 178 183 167 182 185 196 200 206 208 r 186
Preduocts of petroleum and cosl.. . ..do.... 156 183 183 153 165 178 161 154 167 173 181 r 185 195
Rubber products_ .. .._. PR [ TG O, 255 200 260 212 292 220 242 260 282 288 203 | __
Textile-mill produets ... .. .. ... .do.... 175 165 167 167 165 166 178 187 195 197 207 208 r 174

. Othber nondurable goods industries .ocecen-- <-do.... 195 184 197 208 207 189 184 199 203 208 208 199 r 186

n ventories;
index, total L aicimcemciecana. do..._ 185, 4 164.3 164. 6 165. 6 166.5 163. 164.7 1€6.9 169.3 169.4 170.4 { r172.8 | r181.3

Durable goods industries. _do. . 200. 0 184.9 184.7 181.7 177.4 170.5 171.2 174.3 180.6 181.6 184.3 | r189.3] r194.4
Automobiles and equipment...___ .do._. 251.3 171.4 173.2 177.9 175.3 186.9 190.8 200. 1 209.7 221.9 223.0 234.21 r245.2
Iron and stecl and their produets_. _do_ .. 131.2 122.5 123.3 123.0 124.0 119.6 118.0 120. 2 122.3 120.0 119.6 | 7123.6 | r128.0
Nonferrous metals 8and produets®__ _do__._ 155.2 145.9 145.6 13€.3 134. 1 126.3 135.2 139.0 145.4 145.0 148.8 { r152.0 | r155.8
Machinery, including electricaly. . _.._ .do____ 260.0 237.3 235.1 230.3 229.9 218.3 222.6 226.2 235.8 240. 5 245.4 | r 251.2 255.0
Transportation equipment {except automobiles;

avg, month 1959=100. 695. 4 821.6 819.1 792.1 686. 7 £94.0 h78.5 BR7.2 615. 4 593.3 614.6 | 7626.3 | 044, 4
Other durable geods industriest--aac-coana. do-... 121.6 101.9 102.7 103.1 103.1 104.6 106. 2 106.0 108. 4 109.9 110.3 | r112.7 ) r117.0

Nondurable goods_ ___.. . . _ ... _do._.. 172.6 145.7 1471 16L.6 157.0 158.0 159.0 160. 5 159. 4 158.7 168.2 | 7158.4 | r169.9
Chemicals and allied products. 170.3 158.8 189.9 161.2 162.2 165.1 164.8 166.6 166.3 166.9 165.2 1 r166.5 1 1702
Food end kindred products. 178.9 56. 1 158.0 164.5 177.1 1772.1 168.7 1466.6 161.3 157.4 152.9 ] r149.8 | r179.6
Paprr and al¥ed produ 175.6 144.0 144.9 148.3 160.7 155.¢ 156.6 1€0.6 163. 4 161.7 160.1 164.2 | r171.3
Petrolevm refining. 125. 4 110,8 109.1 .7 113.6 nL7 111.4 112.4 114.0 114.1 115.7 118.0 § r120.3
Rubber products__. ———— 182. 4 177.4 167.7 167.1 169.0 1738.7 176.9 186.4 198.5 195.5 1924 _.__
Textile-mill produets_. . __ ... 168.2 115.7 115.6 1211 127.6 120.2 135.9 140.7 147.5 152.9 157.2 156.2 | r163.9
Other nond) rable goodsindustries 189.3 161. 4 166. 2 172.4 175.8 176. 4 183.8 186. 4 180.7 176.4 177.1 179.2 | r184.0

Estimated value of manufacturers’ inventories®

mil. of. dol..| 18,430} 16,301 16,364 | 16,457 | 16,5564 | 16,288 16,369 | 16,590 16, 829 \ 16,837 | 16,934 | r 17,175 | v 18,026
BUSINESS POPULATION
VPERATING BUSINESSES AND BUSINESS
TURN-OVER*
(U. 8. Depariment of Commerce)

Operating businesses, total, end of quarter..-.thoussnds._|. _.__.... 3,134.1 P3,234.8 | eeeenn 23,346, 7
Contract construetion. .o .o iccmaiao. d 176.4 »189.1 »214.1
Manufacturing..___.. . 3 »262. 5 i 2276.7
Wholesale trade.. » 141.8 .| »151.8
Retail trade__._..._ »l, 804.2 171, 636.2
Service industries. ... »619.8 - »639.7
Allother._._....... e » 517.4 .l 25282

New businesses, quarterly... . »137.4 .| »151.8

Discontinued businesses, quarterly . »36.7 .| 739.9

Business transfers, QUarter]y oo coaceveccncnnen 2821 | faeiaaen ?137.3

INDUSTRIAL AND COMMERCIAL FAILURES

(Dun ené Bradstreet)

Grand fotal. 56 64 62 60 42 80 92 86 81 92 69 74
Cooimercial s - & 16 3 7 5 12 13 8 5 12 3 7
ConStruetion ... .. e cne - 8 b 13 8 2 8 14 10 7 8 13 g
Manufseturing and mining. ool 21 24 24 21 23 35 29 41 34 41 25 36
Retail trade____ .. o .l 17 17 14 14 16 22 27 17 25 26 24 17
Wholesale trade_ oo ciccccmcaeas d 5 2 8 10 2 3 9 10 10 4 4 5

Liabilities, grand total . 1, 166 1,658 3,114 1,268 1,824 4,372 2, 083 4,421 3,785 3, 666 3, 006 3,434
Commercial service. 217 424 344 60 372 2,279 748 90 40 60 413

186 87 225 225 107 155 215 436 133 191 262 162

Manufacturing and mining. 595 780 2,194 721 1,141 1,677 874 2, 285 2,734 2, 066 1, 996 1,948

Retail trade____.___.._.__.. 133 347 209 135 125 245 258 26 249 1,323 661 835

Wholesale trade . oo 35 20 142 127 79 16 888 520 629 16 80 76

EUSINESS INCORPORATIONS .
New inecorporations (4 states) ciwcceocececaaan numkber.. 38, £5O 1,817 2,072 | 2,861 3,010 3, 607 5, 521 4,191 4,774 4,843 4,634 4,388 3,946
g B E ~
COMMODITY PRICES
PRICES RECEIVED BY FARMERSY

U. 8. Department of Agriculture:

Combined indext. 249 204 197 169 205 267 206 207 200 212 211 218 244

JTODS. oo 233 202 101 156 203 206 207 213 215 220 215 223 240
Food grain_.___. 203 167 167 176 178 178 179 180 185 185 198 200 215
Feed grain and hay_ 225 158 187 160 181 162 164 166 mn 171 188 195 244
Toh&ceo. oo 388 367 365 373 375 378 375 368 267 368 369 370 369
Cotton_. 271 172 176 180 182 184 180 186 183 190 194 210 249
Fruit. .. __. 203 214 217 219 217 230 225 232 229 244 248 261 249
Truck erops... 162 240 166 181 235 223 249 275 283 282 17 185 163
Oil-bearing crops.... 242 215 213 210 213 213 213 212 208 210 214 219 242

Livestock and products 263 205 203 202 206 207 204 202 203 206 207 213 247
Meat animals 204 21 207 202 203 204 206 214 219 225 226 230 268
Dairy product: 257 195 167 199 202 204 203 202 20 199 198 207 245
Poultry and eges.. 199 207 201 204 218 222 197 681 167 166 173 178 196

r Revised. » Preliminary.

{For data beginning December 1938 for the index for “machinery, including electrical,” see p. 22 of the August 1946 Survey.
*New series. Data for inventories of nonferrous metals and their products were included in the “other durable goods” index as shown in the Survey prior to May 1043 issue,
revised figures for the latter series and the index for nonferrous metals beginning December 1938 are shown on p. 22 of the August 1946 Survey. For the estimated values of manu-

facturers’ inventories for 1938-42, see p. 7 of the June 1942 Survey and p. S-2 of the May 1943 issue.

beginning 1940, see pp. 21~23 of the May 1946 issue for data prior to 1945,
tRevised serics. The indexes of shipments were revised in the February and March 1945 issues; data for 1939-44 are on p. 23 of July 1946 Survey. The indexes of prices received

by farmers are shown on a revised basis beginning in the March 1844 Survey; data back to 1913 will be published later.

The series on operating businesses and business turn-over have been revised

Data for September 15, 1946, are as follows: Total 243; crops, 236;

food grain, 207; feed grain and hay, 221; tobacco, 396; cotton, 285; fruit, 210; truck crops, 154; oil-bearing crops, 236; livestock and products, 250; meat animals, 249; dairy, 271, poultry
and eggs, 221, See note marked ‘“*** in regard to revision of the index of inventories of “other durable goods” industries.
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COMMODITY PRICES—Continucd
COST OF LIVING

National Tndustris! Conference Board:}

Combiped index._ 106.6 106. 2 106.3 106.7 108.2
Clothing.... 04.6 94,6 94.9 94,4 46. 4
Food_. ... 113.¢ 1i2.9 112.8 1i3.6 116.2
Fuel and light 7.5 67.4 7.4 66.9 67.4
Housing.._.. 91.0 91.0 01.¢ e1.¢ 91.0 4.
Sandries. - e P, . 115.4 115.3 115. 4 115. 8 117.3 1 e

Consumers’ price index (U, 8. Dept. of Labor):§

Combined Ii}ndex“.._..( ......... E) ....... 1936-39=100_. 143.7 129.3 128.9 128.9 126.3 120.¢ 129.9 129.6 130.2 1311 1317 133.3 141.0
Clothing R I S 150.7 146. 4 148.2 148, 8 148.7 149. 4 149.7 150.8 183.1 154. 5 155.7 157.2 157.9
FOOQ o oo T d 171.2 | 140.6 | 139.4 1303 0.1 ] 14L4 | 1410 139.6 | 1401 141,71 1426 14560 1657
Fuel, electricity, and io 113.7 111.4 110.7 110.3 1181 110.3 110.8 1110 110.5 110.4 110.3 110.5 113.3

Gas and electricity®. . 91.8 98,2 5.2 024.8 94,0 84.0 03.8 93.8 92.9 92.6 02.2 92.1 92,1
Other fuels and ice*._.... 134,90 127.2 125.7 125.7 125.8 128.1 127.3 127.8 127.7 127.8 127.8 128, 4 133.7
Bousefurnishings. . 1281 148.0 146. 8 146. 4 147.6 148.3 148.8 1497 150, 2 152.0 153.7 1586.1 156.9
Rent 108.7 Q) 1108.3 o ® 1108.3 m (1) 1108, 4 ® Q] 1108. 5 (W)
Miscelianeous. 129.0 124. 5 124.6 124.7 124.6 124.8 125.4 125.6 125,9 126.7 127.2 327.9 127.8
RETAIL PRICES
U. 8. Department of Commerce:
AN eommodities, iIndex®. . ococcaaeen 1935-39=100__ 150.8 142 2 142.0 1418 142.2 143.1 143.1 142.9 143.7 144.8 145.7 147.7 156.3
U. 8. Department of Labor indexes )

Anthracite______ e eemmama—————— 1023-25=100_ 117.9 106.1 106.3 104, ¢ 106.2 107.3 108.2 108. 6 108.8 108. 5 108.7 108.8 117.8

Biturciunouas coal ... do.... 114.4 107.4 [ r167.5 07.5 0.6 107.6 108. 6 108.6 108.6 108.6 | r100.0 ] r111.0 114.4

Food, combined index...._......._ _1935-39=100._ 171.2 140.6 139.4 80,3 140.1 141.4 141.0 139.6 146.1 141.7 142.6 145. 6 165.7
Cereals and bakery produets®. ..o ..o d0a-.. 135.4 109.1 109.1 i0€. 1 109.1 109.2 109.4 109.8 110.3 113.3 115, 2 122.1 126.1
Dairy products® - do... 1€0.1 133.4 133.4 133.3 135.9 136, 2 136.4 136.6 137.0 187.4 138.6 147.8 179.1
Fruits and vegetables®. .o vevecromcecceaeaa- do....] 1783 183. 5 172.& 172.8 172.3 177.3 180.8 181.1 183. 4 185. 9 185.7 183.5 188. 4
Meats®_ . do_... 186.6 131.8 131. 6 1310 131.0 131.2 131,4 131.3 131.3 132.8 133.5 134.0 173.7

Fairchild’s index:

Combined indeXe oo mveccmmcnnen Dec. 31, 1930=100. . 116.¢ 1125 113.5 112.5 113.5 113.8 113. 8 113.5 113.6 118.7 114.5 114, 7 115.1

Apparel:
‘Ilﬁ)fants’ ...... 109.1 108.1 108. 1 108.1 108.1 108.1 108.0 108.1 108.2 108.1 108.1 108.1 108.2
Men's_ ... 108.0 105. 4 105. 4 15, 4 1083 105.3 105.3 106.3 105,38 105.7 106. 2 106.2 106. 6
Women’s. ... 116.6 113.8 i13.9 13.9 113.8 113.8 113.8 113.7 113.7 113.7 114.7 115.0 115.7
Home furnishings do_._. 118.7 115.6 115.7 115.7 115.7 1157 115.7 116.7 115.9 116.2 117.0 117.2 117.4
Piece 2004S - cocimammcaans . do.__. 113.5 112.0 112.0 112.0 112.0 112.0 111.8 111.8 112.0 112.2 1id. 1 113.3 113.3
WHOLESALE PRICES
0. 8. Department of Labor fndexes:

Qombined index (889 series)..ocuccmcnnaoa- 1926=100_. 106.8 107. 1 107.7 108.9 110.2 1110 112.9 124.3
Economie classes:

Manufactured products.. PRI T I 102.2 102, 5 103.4 104.5 105.5 106.1 167.3 118.9
Raw materisls.______ 118.9 119.2 118.9 120.5 122.2 123.6 126.3 139.6
Sewimanufactured artie 06.9 97.6 98.8 100. 4 101. 1 1019 105. 7 110.2
Farm productS oo -eecene- 131.1 131.5 130.8 133. 4 135. 4 137.5 140.1 1867.0
Grains. . - oooiemaan 132.9 133.2 133.9 136.7 137.0 148.1 151.8 1R8j. 4
Livestock and poultry. . ___.___ eedo_. . 131.8 120.6 132.7 133.5 135.1 134.9 137. 4 162.9
Commodities other than farm produ P T IO 101.3 101.6 102.5 103. 4 104. 5 1051 106.7 117.0
Foods e em 4 107.9 108.8 107.8 109. 4 110.8 LS 1129 140.2
Cereal proGuets. . ocvvmvvannns 95.5 5.7 96.1 |, 98.2 99.4 100.3 101.7 124.9
Dairy produets._ .. 113.2 113.8 115.8 1181 116.3 17.0 127.3 156.9
Truits and vegetables.. 123.8 1287 127.5 183.1 138.2 140.6 136.1 120.0
Meats® e do._.. 107.9 107.9 108.1 109. 6 110.3 110. 5 10.1 169. 9

Commodities other then farm products and foeds
1926==100.. 100.2 100. 5 101.3 102. 2 103.2 103. . 6 108.8
Building materials. . __ ... do._.. 18.7 L5 120.9 124.9 126.5 197. 9.9 132.1
Brick and tHe. oo do.... 118.7 N 116.9 117.4 119.6 120. 3 122.5
Cement - doo.._ 100, 1 . 5 101.5 102.3 102.4 102 .6 104.0
Lumber .o 185.5 .8 1601 167.6 1714 172. QO 177.3
Paint and paint materiais... 107.7 .8 107.8 167. 8 108. 0 108, N 114.9
Chemiesls and allied produetst. 05 7 5.1 95.9 96.0 96, 1 96. 6. 4 90. 3
Chemicals_ . __ ... _..._ 96,7 1 97.0 97.0 97.1 97. 3.0 98.5
Drugs ar-d pharmacetticalst. 110.7 .3 1115 111.7 112. 4 12 9.4 112.6
Fertilizer matertals...._ &1 9 .9 81.9 81.9 81.9 &1, 82.7 88.2
Oflsand fats_.______._. 102.0 .0 101.8 102.1 1021 102, 2.1 114.2
Fuel anq lighting materisls 846 .8 85.1 85.0 86, 1 86. .8 60.3
Electrieity coomoaeeon €8. 0 %7 71.3 68. 3 66, € 47, 702 locaee o
B8 oo 79.1 7.7 79.1 79.6 79.7 80. 6.6 80.7
Petroleum produc 617 61, & 61.6 61.2 62.8 63. 0 65,1
Hides and leather prod 118.8 . 9 119.6 119.8 i19.8 120. 2.4 141.2
Hides snd skins 117.6 A 117.6 117.6 1178 120, i) 169.3
Leather.._.__ 103, & 103.9 104.¢ 104.9 104 L7 133.2
Shoes_.________... 128.7 6, 0 3128.2 123.8 128.8 128. 5 140. 4
Eousefurnishing good 1017 .7 108.5 106. 9 i07.5 108. .4 111.9
Furnishings._..... 107.¢ .9 1101 110.9 11201 113, .5 117.3
Farnitore. ..o 1016 R 102.9 102.9 102. ¢ 102 5. 1 106. 4
Metals and metal produs 105.2 X 106. 6 108. 4 108.8 109. 12.2 113.3
Iron and steel. ..__._. 02 .0 103.3 107.0 107. 4 107. 110. 1 11L.3
Metals, nonferrous. . 8.8 35,8 85.7 86.1 87.1 89, §9.2 102.7
Flumbing and heating equipment. ... 05.0 35, 0 95.1 95.1 100.8 100. 106.0 06,0
Textile produets. oo ¢ 1013 -4 102.2 104.7 107.¢ 108 109. 2 113.2
Clothing 167. 4 .4 109. 4 109. 5 117. 4 119 120.3 120.6
Cotton goods. .o ool 125.1 5.6 125,81 1329 137.6| 138 139.4 | 148.6
Hosiery and underwear. . 715 3.5 75.3 75.5 5.5 75 75.8 6.3
Rayon. oo 30. 2 . 2 30.2 30.2 30.2 30, 30.2 30 2
Woolen and worsted goods. 112.7 .7 nav 112.7 112.7 112 112.7 | *112.7
Miscellsaneous...._.____...._.. 94. & . R 94.8 94.8 05,6 95.6 Q5,7 7 08.5 100.3
Automobile tires and tubes 73.0 73.0 YER ] 73.0 73.0 73.0 73.0 73.0 73.0 73.0 75.0
Paper and pulp do..._ 109.3 105.3 1654.3 106.3 169.3 113.7 3.7 113.9 115.3 i1z.6 1 1171

W holesale prices, actual. (See respectivo eommodities.)

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

$Eor revised data for 1943, ses p. 20 of the A pril 1946 Survey. Reginning 1946, indexes ate compiled quarterly.

§ Formerly designated “‘cost of living index’’; see note in April 1948 Survey.

*Noew series.  For a deseription of the Department of Commerce index of retail prices of all commodities, see p. 28 of the August 1943 Survey; minor revisions bave been made
n the figures published prior to February 1945 Survey; revisions are shown on p. 31 of February 1946 Survey, Data beginning 1923 for the indexes of retail prices of the foed sub-
groups are available on request; the combined index for food, which is the same as the index under cost of living above, includes other food grouns not shown separately. Data
beginning 1935 for the indexes of retail prices of *‘gas and electricity’’ and “other fuels and ice’* will be published later,

tRevised series. For revised data for 1941-43 for the indicated series on wholesale prices, see p. 23 of the November 1845 Survey.
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COMMODITY PRICES—Continued
PURCHASING POWER CF THE DOLLAR
As measured by—
Wholesale priees ..ococvccencn. 1985-38=100.. 62.3 7.1 76.5 75.9 75,3 75.1 76.1 74.7 3.8 73.0 2.8 71.3 64.8
Consumers’ prices_ ... o o.oo. do.... 65.6 7.3 7.6 7.6 77.3 77.0 7.0 77.2 76.8 76. 3 75.9 75.0 ZO. 9
Retali food prices._. . ..do__.. 58,3 70.9 71.6 71.7 713 70.6 70.8 7.5 71.3 70.5 70.0 63.6 60.3
Prices received by farmerst. . oococonovocieione. do.... 42,8 62.1 54.1 83.% 51,9 51.4 . 51.4 50,9 50.2 50.4 48.9 43.6
! e
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION ACTIVITY*
Wew eonstruction, total - __________ 1,074 435 407 424 438 443 477 512 604 r715 824 919 | 1,002
Private, total . _.___ 821 243 256 70 300 348 389 434 506 r 504 679 r 741 r 781
Residential (nonfarm). 345 85 71 81 98 116 136 159 195 244 288 317 r 329
Nonresidential building,
utility, total 338 87 98 113 138 162 161 216 237 263 290 r 312 r 329
Industrial..__.__. 174 58 63 70 80 91 162 112 118 125 133 r 143 r 158
Farm construction. . 60 31 24 14 10 5 8 8 14 20 30 40 50
Tublieutility. . ...____ 78 60 63 62 63 65 54 51 59 r 67 71 7! 73
Publie construetion, tota 253 192 151 154 129 95 88 78 99 ri21 145 r 178 221
Residentlal. ... ... 35 7 3 3 2 2 2 3 5 8 12 17 25
Military and naval._.__._ 18 56 42 42 34 18 18 13 13 15 14 14 14
Nonresidentia! building, total 33 66 41 41 31 26 25 21 24 22 23 26 r 30
Todustrial ool 7 49 22 20 12 10 9 7 8 [d 6 6 6
Highway 105 34 36 36 31 21 18 19 28 42 57 73 r 94
All other 62 29 20 2 31 28 25 22 29 r34 39 r 48 r 58
CONTRACT AWARDS, PERMITS, AND
DWELLING UNITS PROVIDED
Value of contracts awarded (F. R. indexes):
Total, usadjosted .. ... ... 1523-25=100__ »162 65 70 78 83 86 87 117 148 194 203 201 7179
Residential, unadjusted - i r148 24 26 35 42 483 50 85 135 201 211 195 7162
Total, adjusted. ___._ ri5b 61 69 83 94 108 107 136 147 170 169 174 r 165
Restdential, adjn - v149 24 26 36 44 56 61 95 129 172 178 177 r 161
Contract awards, 37 States
Total projeets... .- 40, 101 11,416 | 12,004 | 13,342 | 15,481 ) 14,208 | 15332 16,772 | 42,573 52,733 | 63,183 | 38,265 | 36,523
Total valuation____. 676,909 § 263,608 | 278,262 | 316,571 | 370,087 | 330,685 | 357, 501 | 387,399 | 697,503 | 734,911 | 952 418 | 307.914 | 717,991
Public ownership. 204,817 § 67,452 | 43,346 | 60.554 | 60,819 | 61,821 46,715 | 56,449 | 146,404 | 127,016 | 196,832 ) 214, 534 | 201, 645
Private owpership. . 475,092 § 196,156 | 234,616 | 256,017 | 309,268 | 268,864 | 310, 786 | 320,950 | 551,189 | 607,895 | 755,586 | 593,380 | 516,346
Nonresidential buildings:
Projeets. . ool number. . 4,108 4,113 4,731 5,012 5,332 4,450 4, 700 4,648 7,416 4,769 4,878 4,357 3,582
Floor area. 33,080 § 22,656 | 32,700 | 35,330 | 39,871 37,658 | 86,335 ; 37,839 ] 50,631 41,676 | 45,285 | 41,370 | 42,457
211, 530 | 143,353 | 181,033 | 195, 626 | 207,671 | 133, 589 | 217,587 | 220,598 | 278,725 | 236,182 | 290,963 | 273,207 | 283,635
33,727 5,885 6, 140 7,325 9, 297 9,190 { 10,071 11,469 | 34,086 | 46,652 | 56,263 | 31,574 | 31, 112
45. 145 7,613 8, 587 11,75 15,9011 17,115 18,572 | 18,423 49,198 65, 530 | 74,992 51, 533 45,327
. thous. of dol_.| 284,025 | 42,711 42,580 | 59,886 | 88,37¢ 1 86,134 89,715 | 102,079 | 275, 241 | 370,590 | 463,600 | 332, 248 | 281, 227
Public works:
Profects.__. number.. 2,008 1,143 893 788 590 478 366 415 815 1,039 1,684 1,950 1, 537
ii’s;luntion __________________________ thous. of dol_.| 153,450 § 44,373 ] 85,8756 | 40.908 | 43,214 { 36,126 | 26,841 | 37,687 | 120,230 | 95,004 | 156,626 | 154,009 | 121,149
Utilities:
ProjectS. oo meas number. _ 258 265 240 237 262 180 195 240 276 273 362 384 202
Valuation __thous. of dol._| 30,898 | 33,165 18,774 | 20,151 30,828 | 14,%36 | 23,358 | 27,0350 23,367 | 32,175 | 41,229 | 48,450 | 31,980
Indexes of building construction (based on building
permits, U. 8. Dept. of Labor):t
Number of new dwelling units provided.1935-39=100... 259.7 75.3 84.3 112. 4 7.7 1110 159.2 189.9 319.1 204.0 278.0 252.8 | r283.7
Permit valuagion:
Total building constraction. ... .. ... do .. 218.0 99.1 109.6 152.3 146.4 172.3 175.2 205.9 423.6 235. 6 212,2 210.4 | r218.7
New residential buildings _. _do__..i 3358 84.1 91.3 137.5 143.4 149.5 187.6 | 215.0 407.7 1 3627 | 23313} 303.4| r321.2
New nouresidential buildings.__._....__._do.___| 119.1 88.7 99.3 | 1420} 14L.7] 1054 | 1507 190.8| 44430 140.7| 1166 136.7| 1358
Additions, alterations, and repairs . ______ do. .. 200.5 159.2 176.6 210.8 181.9 163.8 187.9 224.9 406. 5 218.5 189.8 192.4 | r203.1
Estlmated number of new dwelling units in nonfarm
areas (U, S. Dept. of Labor):
Total nonfarm®* X 20,400 | 21,800 ; 30,100 | 31,9006 ¢ 29,500 | 43,912 | 48,450 82,641 | 81,035 74,257 | 68,000 {r 76,700
Urban, total ... w.--doo__.] 45029 13.05¢ | 14,655 10,865 | 20,867 | 20,036 | 80,725 | 33,4791 56,0021 53,860 | 48.216 | 43,833 | 49,222
Privately financed, total. ......__.._...___. do ___| 37,38 ] 12,015 ! 14.619| 10.496 | 20.417 | 19,256 | 25,618 | 28,503 | 50,066 | 44,096 | 43.583 | 36.660 | 36,830
1-family dwellings._... oo .. ... do....| 32,836 11, 206 12, 567 16, 582 17,421 15,494 21,756 24,072 41, 785 39,000 | 35,824 31,373 31,071
2family dwellings. ... __ . __.__. do.... 1, 807 626 845 857 1,069 1,241 1,309 1,792 2, 683 2,571 3,267 2, 144 1,902
Multifamily dwellings . ... ... ... do.... 2,743 1,082 207 2,057 1,927 2, 521 2, 823 2,839 5, 598 3, 425 4,492 3,144 3,857
Publicly financed, total_ ... .. . .. do._.. 7,643 144 0 334 450 730 4, 807 4,976 5,936 8, 864 4,633 7,173 | r 12,392
Engineering consiruction:
Contract awards (E. N. R)§._..o.... thous, of dol._| 541,325 § 213,966 | 235,155 | 230,430 | 315,700 | 238,003 | 348, 277 | 248,025 ! 383,981 | 536,130 | 560, 244 | 555,469 | r536, 594
HIGHWAY CONSTRUCTION
3,731 1,981 1,187 1, 563 2,071 2,130 1,641 1,819 2. 906 3,903 5,152 4, 585 3,345
il 248 25 o8 242 65 209 43 70 416 99 747 385
Roads 2,055 703 734 1,087} 1,121 1,829 046 | 1,475 22110 2,518 | 3,355 | 2,735 1,687
Streets and alleys.. ... G0 _.. 1, 609 1, 030 428 418 708 237 486 301 626 978 1,698 1,103 1,274

» Preliminary, r Revised. § Datafor Augustand November 1945 and January, Mav and Augutst 1946 are for § weeks; other months, 4 weeks,
{ Data published enrrently and in earlier issues of the Survey cover 4- and 5-week periods except that December figuresinclude awards through Dee. 31 and January figures begin
Jan. 1: becinning 1939 the weekly data are combined on the basis of weeks ended on Saturday within the months unless 8 week ends on the 1st and 2d of the month when it is

tnciuded in figures for the preceding month (exceptions were made in the case of weeks ended Aprz, 3, 1943, and Feb. 3, 1945, which were included in the preceding month).

% Revised 1942-43 data for urban dwelling units are available on request. Data for publicly financed units, shown separately beginning in the May 1946 issue of the Survey,

were formerly included in the 1-family clagsifieatior:; they have not heen reported by type of dweliing since April 1943 but have been predominantly 1-family since that date.

These

data and the indexes of huilding construction above, based on permits issued or Federal coniracis awarded during the morth, prior to 1945, are censidered a measure of ¢construction
started during the month: in recent months critical shortages of building materials end limiting orders have caused considerable delays in the start of construction, ¢r, in some cases,
ahandonment of the work; the data since the beginning of 1945 should therefore be considered as volume of construetion for which permiis were issued or contracts awarded rather

than volume started during the month,

*New series. Estimates of total nonfarm dwelling units include dara for urban dweiling units given above and data for rural nonfarm dweiling units which are ot shown sepa-
rately: monthly estimates are now available eorresponding to the quarterly estiinates shown in the Nevember 1942 to October 1945 issues of the Survey: the monthly figures beginning
The rlata on new construction activity since the beginning of 1944 are joint estimates of the U. S. Departinents
of Commerce and Labor: several of the compouent series have been revised recently, the revisions extending in some cases back te 1929; data beginning May 1945 were revised in the
July 1046 Survey; monthly data for January 1639-A pril 1945 and annual estimates for 1915-33 are available upon request.
. tRevised series. The index of purchasing power of the dollar based on prices received by farmers has been shown on a revised basis beginning in the April 1944 Survey, The
indexes of building construction have been revised for January 1940 to October 1944; revisions are available on request; see also note marked “§”’ concerning recent data.

Janunary 1939 snd annual totals for 1920-38 wiil be published later.
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Unless otherwise stated, stntistﬁssfthm&ngh 19‘? 1946 1945 i _ 1546
and descriptive notes may ound in the . oty POITe - . . 3
1942 Supplement to the Survey | August August] tober | Ciao- | Novem-| Decom- ) Jonu | Februs | March | April | May | June | July
CONSTRUCTION AND REAL ESTATE—Continued
CONSTRUCTION COST INDEXES
Aberthaw (industrial building)....._____.__. 1914=100__{  ____ .3 ... 232 | iemccaeliicmeean 248 | e P23 3 N S 270 oo
A merican Appraisai Co. s .

Average, 30 cities. 1813=100__ 335 271 272 276 278 282 283 286 264 303 310 317 326
Atlanta ___. .do.. £ 276 279 285 287 262 203 303 314 325 332 337 346
New York.. —.do._.. 341 272 272 275 275 280 280 281 298 313 318 324 332
San Franeisco.. —.—do_... 313 245 245 248 248 248 249 261 273 279 283 204 308
8t. Louis -.-do___. 323 268 270 275 275 278 278 280 288 206 300 309 316

Associated General Contractors (a types; ....... do._._ 263.0 230.0 231.0 232.5 238.0 239.0 241.0 245.0 247.0 247.0 249.0 252,0 258.0
E. H. Boeckh and Associates, Inc.:
A partments, hotels, and office bulldings:
Brick and concrete; o .
Atlanta . __........U. 8, average, 1928-28=100__| ___ ___. 123.6 124.8 124.8 125.1 127.4 130.4 133.6 131.3 133.2 133.5 138.6 141, 2
New York .. ..._ il 187.1 157.9 159.2 159. 4 1690. 8 169. 8 172.1 172.9 177.4 177.9 178.6 180.0
San Franciseo._..._ 145.0 145.0 145.7 145.9 146.7 149.2 151.8 153.8 165.7 156. 2 158.7 160. 6
8t. Louis ... 147.6 149.1 149. 6 149.9 150.8 150.8 161.1 152.7 154.3 159.9 161.9 164, 0
Comm!gmall and factory buildmgs
¢ d concrete: .
Brick and co 123.0 124.2 124.2 124. 4 127.3 128.9 | - 129.3 120.5 1310 131.2 137.0 141.3
158, 6 159.4 160. 6 160.7 170. 4 170. 4 172.9 173.5 179.3 179.7 180.3 i81.5
147.2 147.2 147.6 147.7 148. 3 1511 151.8 154.6 156. 5 156. 9 158.7 159.3
149.8 150.9 151.3 151, 5 152.6 152.6 152.8 155.6 155.8 163.8 164.8 166, 2
123.8 124.0 124.0 124.4 127.0 128.95 129.3 130.1 131.3 1315 135. 5 137.5
156.7 156.7 158.1 158.2 167.0 167.0 169. 0 169.6 174.7 175.1 175.6 177.3
147.9 147.9 148.6 148.7 149.3 150.3 152.3 1545 156.2 156.6 160. 1 1615
145.7 148.0 148. 4 148.8 148,86 149.5 149. 9 152.1 183.1 159. 5 160.8 162.9
132. 4 134.1 13¢.1 135.5 137.9 140.8 141.2 141.2 144.7 144.9 148.6 152, 4
161.1 162, 6 164.5 165.1 173.1 173.1 174.9 175.5 180.3 180.7 181.3 185.6
146.3 146.3 147.3 148.0 148.6 150. 6 154.0 155.3 157.6 158.0 159.0 163.5
153.8 154.8 155.2 156.6 157.7 157.7 158.8 158.5 162. 2 165. 8 167.8 172.5
134.4 135.3 135.3 137.1 138.4 142.6 143.0 143.0 147.2 147.4 150.2 153.3
162.3 163.0 164.1 165.0 173.7 173.7 175.6 176.2 180.6 181.0 181.6 186.0
Ban anclsco 144. 4 144. 4 144.9 145.8 146.4 147.7 153.0 153.7 156.1 156. 5 157.5 164.0
Bt OIS, e e e 154.9 155. 4 155. 8 157.6 158.3 158.3 159.5 159.8 163.0 165. 0 167.7 172.7
ingineerin N ews Record:
Et}’;gmm magcost‘ ______________________________ 240.0 240.4 240.6 240.8 242.2 243.9 245. 4 254.4 257.3 264.2 266. 1 272.0

Construction (all types) __. 309.3 309.3 309.3 313.5 316.3 319.5 323.8 334.6 339.7 347.9 353.9 361. 4

Federal Home Lom; BanlLAdm nistration:
rd 6-room {rame house:
m?}g%‘hined index ! 149.8 137. 4 138.0 1385 139.1 139.3 139.7 140.3 141.0 142.1 143.6 145.7 { r147.7
Materials__ 146.1 133.9 134.1 134.6 135.0 135.2 135. 5 136.3 137.1 138.0 139.2 1 141.6 | r143.7
LADOT e e e e ———— 157.2 144.5 146.0 146.3 147.3 147.5 147.9 148.6 148.9 150.6 152.5 153.8 155.6
REAL ESTATE
#ad, Hous, Admn., hoice mortgags insurance:
Ciross mortgages accepted 767 insurance.thous. of dol. 1) 28,761 | 23,667 | 85102 32,710 | 32,598 { 38,722 | 34,543 | 42,377 | 45,513 | 46,113 ) 1)
Freminm-paying mortgages (cumulative)_mil. of do}. 6, 789 6,372 6, 401 6, 436 6, 468 6, 499 6, 538 6, 569 6, 603 6, 639 6,679 § r 6,721 6, 759
Estimated total nonfarm mortgages recorded ($20,000
and under® . e _thous, of dol ......... 489,380 | 464,157 | 555,893 | 560, 180 | 527,424 | 634,117 | 618,763 | 765,973 | 887,260 | 964,438 | 917,414 | 981,187
Estimated new morteago loans by all savings and loan
asscelations, total. ... _._______.____thous. of do}. |--ascoo 173,663 | 162,433 | 196,379 | 198,159 | 187,710 | 216,842 | 225,519 | 300,163 | 342,996 | 361,208 | 325,997 | 326,048
Clag-ifted according th purpose: .
Morigage loans on homes:
Counstruction N 20,730 | 16,375 | 23,6851 24,4811 22,0221 30,807 | 30,866 | 453911 53,2021 62,6189 56,297 | 59,708
Home purchase._._._ ...do .. 120, 557 | 113,103 | 135,224 | 135,685 | 129,557 | 145,342 | 154,219 | 202,095 | 235,877 | 248,458 | 218,575 | 216, 369
Reflusuelng ..o oo PR I SO 17,146 | 16,786 | 13,751 | 19,411 | 17,848 ' 21,372 | 19,801 | 24,244 | 24,882 24,451 | 22,402 | 21,388
Repaire and reconditioning sdoo . 3,971 3,980 4, 857 4,487 3, 958 3,803 4,217 6,198 6, 796 6,954 6, £28 7,327
Loans for all other purposes. .__ do 11,250 | 12,180 | 13,562 | 14,005 | 13,425 | 15518 | 16,416 | 21,335 | 22,242 | 24,246 | 22,068 | 21,256
Loens outstanding of ageneles ander the Federal Home
Loan Bank Adminisiration:

Feders) Savings and Loan Associations, estimated
mortysges outstandingt e emfliofdol. e L 2,255 2,382 I . 2,872 { s 2,886 1 ...

Federal Home Loan Ban standing advances to
member nstitutions. ... .. ... .. mil, of dol aeoooo.o 112 100 87 97 195 174 165 153 138 173 203 202

Home Qwners’ Loan Corporation, balauce vi logns
Ot ANt g e mil of dot__ 908 887 869 852 831 813 704 778 753 "35 715

Foreclosures, non(ﬁrm index, adjusted}. 1935-30=100__ 8.5 8,2 9.0 7.9 8.8 7.8 8.3 7.5 7.1 6.7 .
FIre 10SSe8. o ee oo e emm thous. of dol_. 32,447 | 34,470 | 87,303 49,418 49,808 | 51,759 | 53,252 | 52,133 | 46,094 | 44, 240 40, 998
DOMESTIC TRADE

ADVERTISING
Advertising indexes, sdjusted:f

Printers’ Ink, combined indsx__.._..... 151.7 144.1 141.3 140.1 139.4 157.7 1518 152. 8 1816 154.2 156.8 177.1
Farm papers.____ 173.4 185.3 180, 4 102,2 201.9 177.6 161. 5 159, 6 166, 2 157.8 167.7 184.2
Magagines. .._.._._ 214.0 189. 5 200, & 193.2 207.4 203. 8 176.2 173.1 172.5 179.9 191.3 228.7
Newspapers...... 17.7 110.7 1115 118, 4 105.3 127.2 122.8 127.2 124.5 126. 6 125.9 145.9
Outdoor- [ 168.7 176.1 153.3 202.0 218.1 222.6 216.7 157.2 189.8 182.9 193.9 159.9
Radi . 317.0 321.1 2A8. 2 283.3 273.7 279.8 208.5 273.8 294.1 297.2 313.2 307.0

Tide, comb'ned Tndex* - TTTIIIIIIUIT 179.8 171.8 162.9 168, 4 162.5 183.0 175.0 164.5 166.1 165. 1 1719

Radio advertising:

Cost of facllitiey, total.. 14,521 15,317 18, 489 16, 776 17,179 | 17,449 | 15,758 | 17,273 | 16,442 | 16,821 {r 15833 | r 14,414
Amomub!les and ac 516 501 779 788 02 884 815 92 £07 797 77l 660
Ciothin, - 128 o 208 214 257 224 209 190 175 192 196 91
F’ectrical ‘bousshold cqulpm"nt“. 210 § 208 314 208 201 251 325 363 316 301 323 327
Fipanclal . ..o 26' } 308 287 327 305 308 293 343 321 345 376 351
Foods, lood beverages, confections....._._._ 4,079 4, 502 4,420 4,3121 4,473 4,102 4, 483 4, 546 4,677 | 4,175 | 73,707

c Revised. {Minor revistons for January 1939-July 1942 are avaxlable on request.

*New series. For a deseription of the series on nonfarm mortgages recorded and data for January 1939 to September 1042 see p. 8-5 of the November 1842 Survey.
description of the Tide index of advertising see note marked “*” on p, 8-6 of the April 1946 Survey;

1 Discontinued.

‘data heginning 1936 are available on request.

For a brief
The Engineering News Record

index of huilding cost is computed in the same manner as the eonstruction cest index which is described in the 1942 bupp‘emeﬂt to the Burvey, except that skilled labor is substituted

for cormmon labor; data begiining 1913 will be shown lat

er.

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.

Ink have been published on a revised basis beginning in the April 1944 Survey; revised data beginning 1914 will be published later.

house are shown on a revised basis beginning in the April 1946 Survey.

Indexes of advertising from Printers’

The indexes of cost of the standard 6-room frame
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1942 Supplement to the Survey August { August | e‘?nel'))er Olfg_) Nob\ee;m D %c:rm Jg?; Fg};;u March | April | May { June | July

DOMESTIC TRADE—Continued
ADVERTISING—Continued
Radio advertising—Continued.

Cost of facilities—Continued.

Qasolineandoil. . ......... 503 571 584 610 592 694 650 620 696 537 535 505

Housefurnishings, etc. 177 148 164 149 166 171 164 149 170 153 173 163

Soap, cleansers, etc _ 1,265 14,1851 1,192| 1,347 | 1,806 1,278 1,472| 1,319} 1,402 ] 1,445 1482| 1,3%4

Smoking materials_.__________ _do._..| 1,267 1,235 1,259 1,837 1,273 1,322 1,342 1,211 1,328 1,270 1,316 1, 268

Toilet goods, medical supplies. _do_... 4,525 4, 485 4,747 5, 462 5,318 5, 513 5, 660 4,920 5,374 5,145 5,314 4,907

Allother. .. ... ... do_..}) 1,316 1,839! 1,076 | 1,994| 2076 | 2102] 1,92t | 1,786| 2001f 1,728| 1688 | 1,755
Magazine advertising:

Cost, total | . e do__.. 22,028 { 28,701 | 31,649 | 30,507 | 30,446 | 21,4721 26,503 | 21,869 | 23,767 | 32,138 | 32,151
Automabiles and accessories. 2,124 2,397 | 2,683| 23441 2486 | 1,547 1,417 1,445 1,622 1,771 2,297
Clothing___._________.________ 1,732 | 2,070 | 3,026| 2,579 2125 1,650 | 2,337} 3,564| 3,732{ 3,343 2,48
Electrie household equipment. 699 886 1,135 1,187 1,136 469 783 797 893 855 782 1.
Finsneial ... . .. 408 506 622 524 52 488 587 623 646 583 580 ..
Foods, food beverages, confections. 2,822 3,605 3,962 3,944 4,608 3,120 3,083 4,472 4,407 3,805 3,019
Casolineandofl.____._._._..___. 471 561 430 436 339 233 306 359 533 599 589 |
Housefurnishings, ete......._. 806 1,830 1, 969 1,761 1, 680 935 1,229 1,966 2,105 2,423 1,980 |
Soap, cleansers, ete.__________. 463 497 520 554 442 371 606 766 703 655 793
Office furnishings and supplies. _ 347 639 674 617 637 326 486 657 695 618 740
Smoking materials. ___________ 635 839 1,061 1,031 1.104 836 £05 926 870 755 808
Toilet goods, medical supplies 3,645 4,431 5,315 5,197 4,930 3,520 4,905 5,346 5,654 5,171 5,879
Allother. 7,876 9,750 | 10,251 | 10,423 § 11,050 7,976 9,010 | 10,943 | 12,007 11,469 | 11,285 |.

Linage, total.________________ .. 4,124 | 4,745 | 5004 | 4,804 4037 4,139| 46041 40101 4775| 4271 3,757

Newspaper adv :

Lineage, total (52 ¢itios). . ..o oo do_ | ]110.942 | 121,004 | 136,950 | 140,761 | 130,756 | 115,746 | 121,177 | 146, 539 | 144,013 | 143,601 | 137,718 } 131,280
Classified____.__.______.._. 97,525 | 27,021 | 20,626 | 28,120 | 26,321 | 28,648 | 29,677 | 36,007 | 35147 | 35143 | 34,502 | 35983
Display, total_ 83,417 | 03,173 | 107,323 | 112,641 | 104,435 | 87,098 | 91,469 | 110,442 | 108,866 | 108,548 | 103,216 | 95,296

Automotive_ 2, 580 3,033 , 947 &, 363 3 2,855 2,092 2,784 3,427 3,479 3,714 3,644
Financial__ 1, 881 1,726 2,272 2,003 1,999 2,741 2,076 2, 365 2, 388 2,159 2,138 2, 584
General. . 18,006 | 21,890 | 26,032 | 26,0221 21,304 18,918 | 21,057 § 23,083 21, 933 22,315 | 21,371 19,973
Retail____._.._._. 61,251 | 66,624 | 75072 | 79.253 | 77,228 | 62,585 | 06,274 | 82,210 | 81,117} 80,595 | 75,993 | (9,095
GOODS IN WAREHOUSES
8pace occupied in public-merchandise warehouses §
percent of total . 85.1 r89.3 90.4 90. 4 91.1 89.8 88.6 88.4 87.5 87.1 85.¢ 85.2 7 85.1
POSTAL BUSINESS
Money orders:
Domestic, issued (50 cities):
Number thousands__j 4,330 5,847 4,383 5,956 5,612 6,292 5,111 5,571 5, 559 5, 518 4,729 4,408 4,444
thous. of dol._| 101,735 § 196,041 | 171,036 { 214, 167 | 180,573 { 143,954 | 143,366 | 123,104 | 135,593 | 120, 832 | 105,671 98, 557 | 101,857
................................ thousands._| 13,690 | 12,161 | 11,606 | 13,482 | 13.562 | 12,926 | 14,925 | 12,954 | 15,4738 | 15094 { 14,1584 | 13,343 | 13,217
....thous. of dol..| 192,319 | 209,345 | 195,669 | 218,155 | 223,874 | 206,329 | 224,455 | 187,773 | 233,141 | 208,273 | 190,034 | 175,987 | 181,220
CONSUMER EXPENDITURES
Estimated expenditures for goods and services:* -

! mills, of dol. |- feal il 26, 260 30,165 4. ...
Goods___ 17,930 21,610 |
Services (i 8,330 8,585 |.__.. ..

Indexes:

Unadjusted, total ______________._.___ 178.7 205.2 0.
Q00dS . oo, 191.5 230.8 4.
Services (including gifts) 156.1 160.3 | ...

Adjusted, total__ 180. 2 2934 1 R
GoodS e o 193. 4 227.7 1. ..
Services (including gifts) ... .______. 156.9 160.2 j._. ...

RETAIL TRADE
All retail stores:t

Estimated sales, total.__ ... .___ mill. of do)_.} 8,540 8, 320 6, 398 7,124 7,181 8, 489 6, 665 6, 430 7,473 7,707 7,926 7,736 § 77,671

Durable goods stote. ... . do.._.] 1,767 940 946 1,138 1,161 1,315 1,108 1,060 1,267 1,430 1,608 1,554 { 71,0611

Automotive group. . --d0.... 6! 290 286 327 344 326 357 321 377 454 577 551 609
Motor vehicles. ____ 184 193 219 236 205 246 222 261 333 452 426 484
Parts and accessories . ___ 96 93 108 108 121 111 98 116 121 125 125 125
Building materials and hardware. 359 363 440 401 381 401 381 475 525 540 516 ™ 54l
Building materials__.__._.__ 222 228 284 248 215 262 244 295 322 325 312 T 336
Farm implements_ . __ 40 38 45 41 36 40 38 50 58 63 57 62
Bardware. _._..._.__. 97 08 112 112 130 99 100 129 145 152 147 r142
Homefurnishings group.____ 218 224 283 306 361 273 284 334 262 392 386 377
Furniture and housefurnishings_ 165 171 223 233 265 196 210 248 268 236 275 259
Household appliance and radio . 53 53 60 74 96 77 73 86 95 105 111 118
Jewelry stores....._.__...___ 73 72 88 110 246 77 7 82 89 99 101 &4
Nondurable goods stores. . 5, 381 5,452 5, 986 6, 020 7,174 5, 587 5,376 8, 206 6,277 6,318 6,181 | 6,060
Apparel group......._..__ 552 656 784 781 956 57 566 760 814 713 751 55
Men’s clothing and furn S. 119 150 207 208 275 129 125 164 193 173 186 131
‘Women’s apparel and accessories._ 266 308 356 340 421 274 276 382 376 326 312 244
Family and other apparel.___. ke 92 113 114 153 83 5 98 107 45 101 80
Shoes. -l 100 106 108 118 137 90 90 116 139 119 132 100
Druog stores. ... 245 242 255 256 375 274 262 283 284 269 296 203
Eating and drinking places 975 943 989 953 968 951 880 988 967 1,018 1,009 1,024
Food group_ ... ...... 1,749 ] 1,724 | 1,780 1,769 1,996 | 1,823 | 1,713| 1,915 1,880} 1,978 1,927 72019
Grocery and combination_ 1,319 1, 298 1,349 1,355 1,527 1,375 1,297 1,456 1, 408 1,492 1,452 | r1,512
Otherfood. ...._..___... 430 425 431 414 469 448 416 459 472 486 A75H 507
Filling stations.. .. ... ... . ____._. do.... 340 290 282 296 276 278 266 270 300 207 312 310 325

» Preliminary, r Revised. § See note marked “§”’ on p. 8~-6 of the April 1943 Survey in regard to enlargement of the reporting sample in August 1942.

*New series. The series on consumer expenditures, originally published on a monthly basis in the October 1942 Survey (pp. 8-14), are now compiled quarterly only (data are
quarterly totals) and have been adjusted to acccrd with the annual totals shown as a component of the gross national produet series; for dollar figures for 1939-40 see 1. 13, table 10,
of the April 1944 Survey and for 1941-44, p. 8, table 6, of February 1946 issue; data in the latter table and those above are on a revised basis, they differ from figures published in the
January 1946 Survey and earlier issues owing to the inelusion of expenditures of military personnel abroad in the total and services (dollar figures for this item are given in the foot-
note to the table on p. 8 of the February 1946 Survey); indexes beginning 1939, both including and excluding expenditures of military personnel abroad, are av

{Revised series. For revised data (dollar figures and indexes) on sales of retail stores for January 1943 to June 1944, and earlier revisions for a number of seri

ilable on request.
ee table on pp.

19 and 20 of the September 1945 Survey (corrections for p. 19: March 1944 indexes—building materials and hardware stores, 143.6; jewelry siores, 460.7; June 1944 index for apparel
stores, 201.0; 1940 dollar fignres, all retail stores—January, 3, 198; February, 3,108); except as given in this table, data for 1929, 1933, and 1635-42 are correct as published on pp. 7 and
11-14 of the November 1943 Survey, Data have been revised beginning January 1945, largely to adjust the estimates to sales tax data for 1945; revisions for January-April 1945 are
shown on p. 24 of the August 1946 Survey (data beginning May 1946 were revised in the July 1946 issue).
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Unless otherwise stated, statistics through 1941 1946 1945 t 1946
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1942 Supplement to the Survey Auguast § August

Novem-| Decem
her ber

Sep- Octo-
tember ! ber

DOMESTIC TRADE—Continued

- - ;
J;;r;u- I'c;S;u- ; March | April | May | June | July

¢
i

RETAIL TRADE-—Continoed

Al retail stores}—Continued.
Estimated sales—Continued
Nondarsbie goods stores--Coutinued
General merchandise greup.. ... mil. of dol.} 1,207 846 919 ¢ L1051 1,196 1,577 874 8991 1,118 1,103 1,154} 1,136 r1,022
Department, including mail order.. Ldoo . & 73 =01 ‘
(General, including general merchandise with

food. .. .. e mil. of dol.. 148 118 117 128 130 152 111 110 128 140 141 134 140
Other general mdse. and dry goods. d - 126 94 100 115 120 173 92 90 110 119 119 120 112
Variety. .. oo 146 116 113 129 137 235 104 110 125 144 132 134 r131

Other retail stores___. .. 853 724 657 778 790 4993 793 779 842 841 844 773 r 822
Feed and farm supply- 219 212 191 209 208 108 203 207 238 250 242 207 23
Fuelandice...__. 134 137 123 144 128 168 195 178 151 118 114 89 125
Tiguaors.._. 15 142 136 148 159 225 135 137 149 153 153 146 150
[0 28 4= 344 232 23 277 204 402 260 258 202 321 335 331 315

Unadjusted, combined fndex. __ 215.0 227.2 206.5 225.¢ 240.2 242.3 1 r235.2
Durable goods stores. ... 137.2 149.8 137.6 157.2 179.90 200.1 ] r200.0
Nondurable goods stores. . 240.3 52, 4 228.9 248.3 260. 2 256.1 1 r246.7

Adjusted, combined index_________. 207.8 220.1 237.6 241.6 236.2 288.7 | r241.5

Indes eliminating price changes.. .. 148. 4 156. 5 168.3 170.1 164.7 162.6 | r158.2
Durable goods stores. ... _... 132.2 142.5 166.1 173.5 180. 2 180.8 | r201.0
Automotive 74.9 86.7 88.5 89.6 108.0 122, 4 134.6
Building materials and hardw . 9. 182.2 190.2 247. 4 2578 246. 3 235.6 | r250.2
Homefurnishings. ... ... - . X N 197.5 223.9 248.0 265.7 260, 7 206.9 298, 4
354. 4 375.5 304.7 429.2 445. 4 397.8 417.5

232.5 245. 4 260. 9 263.8 254.4 254.7 | r262.6

260.9 279.9 289.3 320.8 284.5 260.2 | r291.5

213.3 224.4 240. 6 242, 8 246.3 251.0 § r240.4

376.8 397.6 418.9 4010 380.1 392.3 387.6

Food_ _._... 226.1 235.6 252.0 244.6 2458, 3 239.3 | r251.9
Filling stations... 1353 134.9 164.9 155. 4 144.2 139.0 140.6
General merchandise.. 188.0 200. 0 209. 4 232.6 222.1 232.9 | r237.2
Other retail stores_..__ 256.9 278.7 292.2 288.1 275.4 268,81 r200.1

FEstimated inventories, total*.. 6, 788 6,826 5,974 6, 542 6,77 7,114 7,479
Durable goods stores*.__._ 1,935 1,802 1,714 2,016 2,039 2,158 2,332
Nondurable goods stores®. __ 4,853 4,934 4,260 4,526 | 4,78 4,928 | 5,147

Chain stores and mail-order ouses:

Sales, estimated, total* 1,516 1,557 1,415 1,651 1,679 1,630 1 r1,599
Automotive parts and accessories*. 30 33 35 43 4 45
Building materials*. ____________._. 0 50 55 58 64 68 64 r 64
Furniture and housefurnishings®. 20 21 15 20 21 23 2 21
Apparel group*. . 210 211 161 228 250 208 224 r171

Men’s wear*. .. 40 36 25 34 38 34 36 24
Womwen’s wear®. 102 191 81 121 123 100 105 84
Shoes*. . __. 50 &6 41 3 68 87 65 r80

Drug* 60 €1 62 65 65 68 68 67

Eating and drinking*_._._ 48 46 48 & 48 49 438 50

Grocery and combination®. . .- 4 3 . 426 447 464 04 467 490 479 r 486

General merchandise group* - 422 445 339 430 465 449 446 r 425
Department, dry goods, and general merchan-

dise*. ... e ~mil. ef dol.. 256 180 196 234 215 175 175 237 254 259 259 242
Mail-order (catalog sales)*. . 7 35 42 67 7 65 54 84 77 65 61 59
Varieiy*, 126 109 43 12 119 90 95 108 124 114 116 r 113

Indexes of sale

Unadjusted. combined indox* ool 1ol 170.5] 198.4| 2124

Adjusted, combined index*. __ 252. 178. 4 175.3 188.5 201. 9 22%.4 225.8 230. 8 218.0 216.9 218.6
Auatomotive parts and accessories®. 297. 145.4 156.8 167.2 191.2 227.0 224 240.0 229.7 227.2 216.0
Building materials*. .. _.__.__. 297. 174.5 174.5 108.8 202, 243.8 270, 251.1 39. 5 224.0 225. 4

201 114.7 132.7 151.0 165. ¢ 182.3 206 204.4 193.9 197.8 232.4

Farniture and housefurnishings*.
Apparel groan* -

9

2

3 3

3 2
331.2 253.9 223.6 247.0 263.0

8 4

3

9

5

5

Men’s wear*___ 262 188.8 200.0 245.3 224, 215.0 241 264.6 2312 283.7 240. 5

Women’s wear*. 376 352. 4 311.6 332.8 339.0 N 69, 71 3 33. 57. €

73. 214.1 148.9 161.3 | 2121 190.8 | 245.0| 258 219.2 | 186.8 173.3 199, 1

292. 189.9 187.3 195.2 1 206.5 2928.1 211. 5 220 216.1 221.1 2259 | 220.6

2. 1 221. 193.8 185.1 192.6 168.2 185.6 | 200.8 ) 2wy 208, 4 206.6 | 210.3 216.5

Grocery and combination*. do__..] 264.3 175.9 179.8 193.7 | 20681 246 222.91 217 217.4 | 2132 2174 213.3

General merchandise group”_____._ _odoo._| 2564 2.6 166.4| 1797 194.6) 1790.8) 20231 222.3] 241.5) 222| 2226 o228
Department, dry goods, and general merchan-

dise*. ... 1935~30=100._}  300.9 199.2 180.0 | 203.5) 204.8[ 2072 o511 25421 21261 2510 26145 2625

Mail-order®. . _.do._..| 250.3 110.9 119.8 128, 4 149. 4 127.9 ] 222.8 208.0 | 243.4| 2i2.9 184.4 196.7

Variety* .. ce--doo..| 197.0 164.3 155.7 169.6 ]  172.2 163.8 177.3 180.1 193.5 | 1818 184.1 183.0

Department stores:
Accounts receivabie:
Instalment accounts§............1941 average==100. 48 32 33 36 11 48 45 r44 43 45 45 46 45

Open accounts§

r ount do_. 127 76 S5 99 113 145 108 100 114 126 129 133 119
Ratio of coliections to accounts receivable:

Instalment accounts§ 35 33 35 40 40 36 32 31 35 35 34 33 32
Open accounts§. .. ... ... e doo . 5 63 62 66 87 At 61 60 64 63 62 60 57
Sales, unadjusted, total U. 8.t -1935-39=100. _ 242 168 208 230 273 352 179 207 238 255 248 253 208
Atlantaf 321 244 279 307 348 466 246 202 315 336 313 307 275
Bostont__ 184 125 176 196 225 323 147 156 197 223 211 216 157
Chicagot__. 236 158 167 2i3 254 320 167 103 226 242 22 245 198
Clevelandt___ 249 58 199 224 264 328 167 194 237 254 243 257 203
Dallast ... ___ 332 r 238 202 318 352 467 248 299 316 335 322 313 203
Kansas City}. » 279 201 239 253 286 366 199 238 255 273 272 263 v 239
Minneapolist 231 150 207 219 243 305 158 183 223 235 242 236 204
New Yorkt. . __ 189 199 171 103 235 307 155 174 206 216 214 221 158
Philadelphiat 195 r137 178 208 255 r 327 158 174 219 221 222 228 v 175
Richmoudt 254 £ 195 239 71 319 399 197 227 264 281 74 206 219
St. Louist._____ 244 194 234 255 303 365 192 236 264 281 272 274 234
8an Franeiseo » 260 r 211 243 254 r 321 407 214 253 258 287 284 238 266

r Revised. §Minor revisions in the fgures prior to November 1041 are available on request.  # Preliminary, '

*New series,  Revised 1940-43 dollar figures and indexes for total chain store sales and furtitnre and house furnishings, 1942-43 indexes for all series in the general merchandise group
except mail-order, and scattered revisions in the 1942 or 1943 data for a few other series are available on p. 20 of the Septerither 1945 Survey. Except as given on that page, data for 1925,
1933, and 1935 to March 1943 are correct as published on pp. 15 to 17 of the February 1944 Survey. Data for grocery and eombination stores and the total (dollar figures end indexes;
have been revised beginning January 1945; revisions for January-April 1945 are shown on p. 24 of the August 1946 Survey. Data beginning 1939 for the estimates of retail inventor-
ies will be published later; data shown in the Survey heginning with the June 1944 issue are comparable with estimates pablished enrrently,

tRevised series.  See note marked “+7 on p. 8-7 for sourees of data through June 1944 for sales of all retail stores: and revised figures for Januarv-April 1945, The indexes of de-
partment store sales for the United States and the indicated districts have heen rovised for all vears. The revised Boston index is from the Board of Governors of the Federal Reserve
System. Revised data beginning 1919 or 1923 for the United States, Dallas, and Richmioud are published, respeetively, on p. 17 of December 1944 Survey, p. 20 of February 1944, and
. 22 of June 1944 issue (further revisions in the 1943-44 data for Richmond and the 1642-43 data for the United States are int fostnotes on p. S-8 of the March 1946 and April 1045 issties).
Completcidafaﬂror ot her districts will be published later (see also note in A pril 1946 issue regarding recent revisions in the New York and St. Louis indexes). The adjusted indexes for
1]5{)5(?2:1 (11" ;}h‘:& éll;r;géa?s(é and Atlanta have recently heen revised beginning 193%; these three series are shown on the revised basis beginning respectively, in the June 1946, September

s ue.
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October 1946 SURVEY OF CURRENT BUSINESS S-9
Unless f(;tl'uerwis» stated, stntistli:-‘thro:lxgh l9él 1946 1945 1946

and descriptive notes may ound in the . . . . .

1942 Supplement to the Survey August Se éﬁm Obc(fro Nog(é?l De{;i? J:,l.l;l March | April May June July

DOMESTIC TRADE—Continued
RETAIL TRADE—~Continued.

Dapartment stores—Contiaued

3ales, adjusted, total U. 8,4 ..o ... 1935-39=100.. 290 200 213 225 216 228 263 250 256 275 r 273
AtIAnEAT ¢ e e an do.... 365 r274 r 286 ¥ 290 r 207 308 r 328 r 327 r 329 365 r 343
Bostont. do___. 246 167 177 183 188 186 218 210 213 232 227

281 193 199 208 206 209 243 237 234 253 254
286 197 208 212 218 r 220 246 244 256 273 260
. 381 28 289 288 287 306 336 352 342 368 385

Kansas Oityt. wenGOo_ L » 300 239 241 238 244 249 275 273 289 288 r 281

Minneapolist. . ueceemmmoccocrcciccemcaaeaad do.... £8 191 180 203 199 212 246 224 252 248 253

New Yorkt. ..do. 259 161 172 182 179 194 232 219 226 240 r 236

Philadelphiat do 250 175 184 202 184 205 244 224 232 253 r 254

Richmondt. do. 308 225 248 251 237 262 204 276 276 303 307

St. Louist. —-do_.__ 330 232 28 240 239 234 286 267 277 305 300

B8an Fr {SCo. ... do.__. ? 322 232 245 273 256 269 297 291 305 315 323

Bales by type of credit:*

Cnasheales. . oocavmcianmacccus porcent of total sales.. 60 r 64 63 763 64 r 65 r 60 60 59 59 61

Oharge account sales. . 36 r32 33 r33 32 r31 r36 r 36 37 37 35

Instalment sales 4 4 4 4 4 4 4 4 4 4 4

Stocks, total U, 8., end of month
Unadjusted.... ..o » 240 184 185 179 136 146 172 188 200 205 r 222
Adjusted. . ... _.._ e ee » 225 166 164 165 158 167 177 189 200 210 r 922

Other stores, ratio of collections to accounts receivable,

instalment sccounts:*®

Furniture stores......o.....cee.vececoueaa.-percent.. 27 23 27 27 24 25 27 28 27 26 r 26

Household appllance stores. 55 49 52 51 48 52 r 54 56 55 55 55

Jowelry storos .. ... oo e imcecaoans a 33 30 31 35 46 32 32 32 33 32 r32

Mail-order and store sales:

Total sales, 2 companing.. .—ae.occao.nue thous. of dol._{ 232,811 136,030 | 184,704 | 196,052 | 218, 216 | 158,852 207,055 | 209,843 | 211,418 | 201,976 | 194, 503
Montgomery Ward & CoO.ccomacmanaae. do....| 91,864 55,174 | 77,29 77,013 | 83,232} 83,007 78,454 | 80,073 | 85,065 | 75,428 | 72 667
Sears, Roebuck & Co._ .. ... do ...| 140,946 81,7567 | 107,409 | 119,040 | 134,984 ; 105, 846 128,601 | 129,770 | 126,353 | 126, 548 | 121,836

Rural sales of general mercnandise
Total U, 8., unadjusted.. 288.0 195.3 246.5 275.7 267.8 208.7 303.4 283.7 233.8 243. 4 214.8
J:%.1 SR 208.0 168. 5 249.6 279.3 246.0 209.3 313.2 277.0 217.6 236.6 189. 5

South.._..__ 394.0 231.3 357.3 396.3 370. 2 300. 4 449.1 374.1 311.2 322.4 300. 4

Middle West.. 253.2 166.6 208.7 230.0 226.0 177.1 261.9 243.6 199.4 210. 9 188.3

Far West 325.2 230. 2 255.1 317.2 330.1 220.1 280. 3 321.7 283.2 2041 263. 5

Total U. 8., adjusted 352.1 184.7 189.7 211.9 167.5 274. 2 345.5 308.7 254.7 267.2 294.2
East__. 336.2 171. 4 193.9 216.7 147.7 275.4 348.8 290.6 237.1 257.7 266.1
South._. 546. 4 254.8 241.1 288.7 246. 5 379.8 497.4 424.6 366.9 401.0 442, 4
Middle West.. ..o 306.9 162.5 164.3 175.4 144.9 231.5 205.6 260.8 210.5 222. 4 255.1
Far West. . o cecermencmce e d 353. 1 106.8 212.4 261. 6 202.2 209.5 340.6 360. 2 315.0 308. 6 321. 4

WHOLESALE TRADE
Bervice and lmited function wholesalers:*

Estimated sales, total ..___._...._..... mil, of dol..] 4,771 3,859 3.933 3,839 3.820 4,058 4,055 4,183 4,351 4,250 | r4,744
Durable goods establishments____._.__..__.___. do._..| 1,436 813 944 4G54 019 987 1,076 1,180 1,234 1,239 1,317
Nondurable goods establishments .. do....| 3,33 2, 546 2,989 2,935 2,901 3,071 2,979 3,003 3,117 3,011 | r3,427

Al wholesalers, estimated Inventories* ..do....| 4,809 3,898 4,113 4,196 4,275 4, 258 4,375 4,413 4, 458 4, 498 4,642
EMPLOYMENT CONDITIONS AND WAGES
EMPLOYMENT

Armed forces*..... . thous.. 2, 380 11,800 | 10, 640 9, 180 7,850 6,170 4,330 3,840 3,430 3,000 2, 640

Estimated civilian labor force (Bureau of the Census):*
Labor force, total 52,000 | 563,110 | 53,440 | 53,310 | 53,710 55,660 § 806,900 | 57.630 | 59,300 | 60,400
84,250 1 34,500 | 35,280 36,130 | 37,550 39,370 | 40,310 40,950 1 42,030 43, 600
Female. . _ 18,650 | 18,520 | 18,160 17,180 | 16,160 16,260 | 16,500 | 16.680 [ 17,270 17, 400

Employment._ 61,250 | 51,560 561,730 | 51,360 | 61,420 52,950 | 54,550 { 55,320 | 56,740 | 58,130
Male..... 33,320 | 83,660 | 34,100 | 34,650 [ 35 790 37,170 { 38,420 | 39,060 | r40,030 | 41,240
Female.... 17,930 | 17,000 | 17,630 { 16,710 [ 15,630 15,780 [ 16,130 | 16,260 § 16,710 | 16,890
Agricultaral._ , 800 8, 790 8,420 7,190 6, 760 7, 580 8,190 8, 9, 980 9,940
Nonagricultural 42,450 | 42,770 | 43,310 { 44,170 | 44,660 45,370 | 46,360 | 46,440 1 46,7 48, 190

Unemployment_.__.___.____.._____..__ , 650 , 550 1,710 1, 650 , 200 2,710 2,350 2,310 2, 2, 270

Emplr:fees in nonagricultural establishinents:

Unadjusted (U. 8. Department of Labor): .

TOtBl. . oo et cceimcme e 39, 828 36,308 [ 36,327 | 36,779 ] 37,463 | 37,013 37,469 1 38,121 | 38,633 [ r39,044 {739,273
Manufacturing. .._._._ 14, 549 13,159 | 13,048 | 13,110 | 13,059 13, 236 13,206 § 13,776 | 13,901 | r 14,089 | r 14,22;
Mining. . 824 784 718 703 802 810 801 505 718 r 806 r 813
Construetion.. ... ... ._ 2,106 945 1, 006 1,014 1,042 1,132 1,345 1,517 1,742 1,874 | r1,98%
Transportation and public atilities___ 4, 009 3,831 38, 825 3,871 3, 896 3, 897 3, 830 3,919 3, 87. 3,91 r 3,965

k-1 SR - 793 7,143 7,33 7,571 7,959 7,481 7,617 7,759 7,724 7,748 | ¢ 7,742
Financial, service, and miscellaneons. .. ... 5,153 4, 603 4, 598 4,845 4,936 4,984 5,076 5, 140 5,134 5,131 | r5,152
Government ... . .cocce.e.. 5,394 5, 933 8, 701 5,575 5, 769 5,473 5,494 5, 502 5, 641 5,480 1 5,392

Adjusted (Federal Reserve):

[ Y SR PRI 39, 647 36,223 | 36,184 | 36,538 | 36,813 { 37,471 37,031 ; 38,335 {738,663 | r 38,935 | r 39, 107

Manufacturing.. 14,477 13,004 | 13,048 13,110 | 13,059 | 13,236 13,272 | 13,848 | v 13,995 | r 14,089 | r 14, 150

Mining__.___. 820 780 714 789 798 814 80 50¢ T 717 r 810 r 813

Constroetion ... _.ocaaao_ . 1,950 883 940 084 1,085 1,230 1,462 1,597 1,708 1,873 1 71,893

Transportation and publie utilitles_._ 3, 950 3,774 3, 806 3,871 3,916 3, 956 3, 690 3, 939 3,873 | 3,877 | r3, %06

b & LT P . 7,952 7,215 7,258 7,315 7,335 7,673 7,757 7,775 7,763 ) v7,7187 | 77,900
r Revised. » Preliminary.

- *New series. For data beginning Jupe 1943 for the serifes on department store credit, see p. 8-0 of August 1944 Survey; data beginning 1941 will be published later. Data begin-
ning Februsry 1941 for the collection ratios for furniture, jewelry, and household appliance stores are on p. 8-8 of the April 1942 Survey; data back to January 1940 are available on
request. Annual estimates of wholesale sales beginning 1939 are available on p. 22 of the February 1945 Survey and p. 32 of the February 1946 issue and monthly figures beginning
June 1943 are on p. B-9 of the August 1944 and iater issues; for estimates of wholesalers’ inventories for 193342, see p. 7 of the June 1942 Survey and p. 8-2 of the May 1943 issue. Es-
timates of civilian labor force for 1940-1948 are shown on . 25 of the February 1945 issue {see note 1 on p. 8-9 of the April 1946 Survey with reference to revisions in progress). Data
for armed forces through June 1945 are from the U. 8. Department of Labor and are as of the first of the month; data beginning July are from the Bureau of the Census, based on first
of the month figures projected to the end of the Census week for the Civilian labor force data; officers on terminal leave are excluded beginning September; all data are based on re-

ports from the War and Navy Departments.

t Revised series. See note marked ‘1" on p. 8-8 regarding revisions in the indexes of department store sales. The index of department store stocks has been completely revised;
revised data for 191945 are shown on p, 24 of August 1946 Survey. The estimates of employees in nonagricultural establishments have been revised back to 1929; data for 1929-43 for
the unadjusted serles, except manufacturing and the total, and for 192042 for these two series, are available on p. 24 of the July 1945 Survey; the manufacturing series has recently
been revised beginning January 1943 to adjust the estimates to 1943-44 data from the Federal Security Agency and the total corrected accordingly; data for January 1943-June 1945 for

the unadjusted series and for January 1939-June 1945 for the adjusted series for manufacturing and the total will be published later.

series other than manufacturing and the total are correct as published in the June 1944 Survey and later issues; data beginning January 1939 will be shown later,

Data beginning March 1943 for the adjusted
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Unleas otberwise stated, statistics through 1941 1946 1945 1946
and descriptive notes may ound in the ! N . . . .
1942 Supplement to the Survey August August% teszfl%er I Ol;::;:- N%xge;m Dgc:_m 3:;,; Fg&’;“ March | April | May | June | July

EMPLOYMENT CONDITIONS AND WAGES—Continued

EMPLOYMENT—Continued

Estimated production workers in manufacturing indus-
tries, total (U, 8. Dept. of Labor)*. ____ thousands..y 11,843 § 12,179 10,520 | 10,450 | 10,503 § 10,519 § 10,666 9,989 | 10, 633 11,130 | r 11,216 711,403 | r 11,534

Durable goods industries........._. ceedooo] 5,971 6,779 5,234 5, 161 5,180 5, 097 5,205 4,417 3 5,474 5,583 | 5,704 | 75,814
Iron and steel and their produets.........____ do._..] 1,423 1,490 1,240 1,241 1,255 1,294 1, 308 843 1,268 1,334 r1,320] r1,342; r1,382
Blast furnaces, steel works, and rolling mills
thousands. | ......__ 457 422 426 432 446 449 170 467 466 445 453 470
Electrical machinery._ ... ... . oo do_._. 522 640 445 467 479 484 476 348 367 445 r 485 r 501 r 504
Machinery, except electrical _.do_...| 1,049 1,076 913 909 911 914 956 833 880 948 988 01l | r31,027
Machinery and machine-shop produets....do_.__f ... ... 399 333 330 325 325 334 205 314 344 345 r 348 352
Machine tools} PR SO 67 60 58 52 53 58 58 57 60 59 59 58
Automobiles do_._. 721 556 426 460 525 388 416 401 447 623 651 r 668 r 699
Transportation equipment, exe. automobiles.do._.. 456 1,468 788 667 573 536 519 469 459 486 473 r 462 r 46)
Aireraft and parts (excluding engines)§-...-. [ 1 T 430 157 127 121 121 119 118 117 121 124 126 129
Ajrcraft engines§. . ... ..o .. do 154 33 29 27 22 21 21 22 26 | 26 26 26
Shipbuilding and boatbuilding§ 647 445 368 286 265 249 228 219 213 193 r183 175
Nonferrous metals and produects. - 378 301 305 319 326 233 291 316 337 r 347 r 365 r 372
Lumber and timber basic products. 524 508 476 484 499 514 521 534 558 576 594 r 603
Sawmills (incl. logging eamps) .- ........_.do___[..._..__. 215 208 192 193 197 202 202 207 215 222 227 229
Furniture ard flnished lumber products do.__. 387 330 303 307 321 338 348 355 361 366 365 374 r 376
Furnitore ..o coaas R T N I, 141 128 131 136 143 150 152 154 157 157 160 161
Stone, clay, and glass products.. _do___. 401 317 310 319 313 320 335 356 367 377 r378 r 387 r 390
Nondurable goods industries_._....___._._..... do.-__| 58™ §,400 5,295 5,299 5323 5 422 5,461 5, 566 5,640 5,656 § *5633{ r5699 | r5 720

Textile-mill products and other fiber manufactures
thousands..{ 1,203 1,049 1,051 1,087 1,063 1,113 1,127 1,157 1,176 1,183 1,185 1,199 | r1,183
404 424 20 437 42 443 448

Cotton manufactures, except small wares_..do.._j._..._._. 407 407 399 4 4 443
Silk and rayon goods. ..o ______..... do_ ...} ... 85 85 85 83 87 88 89 90 90 91 02 91
Woolen and worsted manufactures (except dyeing
., and finjshing). ... __ thousands. .|.._.._... 134 138 140 143 148 149 154 158 159 159 160 155
A%}I)arel and other finished textile products...do....} 1,048 897 911 928 930 938 956 993 1,018 1,018 1,013 1,031 r 999
en’s clothing. ... aas Lo 7o SRS DU 186 181 180 177 177 181 187 190 191 192 195 192
‘Women’s clothing PR 1 Y D 190 202 205 203 204 207 214 219 218 213 213 196
Leather and leather produets. ..o ...._._._.. do_... 354 313 305 313 321 330 338 348 355 356 356 358 £ 355
Boots and shoes.__..._.__._ doo___fo. ... 169 165 170 14 178 182 187 192 193 193 104 103
Food and kindred produets. ... oo do._.. 1,156 1,102 1,183 1,116 1,085 1,078 1,051 1,045 1,034 1,023 ) rL,000} r3,017 | r1,102
Baking-.coeecmmenncuan- 249 251 253 254 253 254 253 255 247 239 234 234
Canning and preserving. 180 237 168 125 107 93 90 85 92 95 111 183
Slaughtering and meat packing.............do....}._______. 124 127 127 133 148 153 151 147 139 136 128 123
Tobacco manufactures. ......_ do__.. 86 ‘79 83 88 83 82 81 81 82 85 85 86 r85
Paper and allied products ~do.__. 366 311 312 321 326 335 341 348 353 357 359 364 r 361
Paperand pulp.. ... ... I« (TP DR 143 142 148 148 153 157 160 162 164 165 168 166
Printing, publishing, and allied industries....do.... 385 322 324 336 347 358 359 367 372 374 375 379 r 383
Newspapers and periodicals_..___..._. 110 113 115 120 122 122 125 127 128 129 130 130
Printing, book and job___._. 133 133 139 143 145 149 153 154 154 153 156 160
Chemicals and allied produets.. ' 600 196 486 487 488 489 491 494 493 481 476 468
Chemicals..cocevovammaeae 112 112 109 111 113 115 115 115 118 117 118 115
Products of petroleura and coal. 135 131 131 139 140 142 142 145 146 145 r 149 r 151
Petroleum refining. ... 93 88 89 05 95 98 96 97 a7 98 99 100
Rubber produets. . 191 165 187 194 203 209 214 220 220 221 225 r218
Rubber tires and inner tubes. 86 72 91 96 99 101 104 104 105 106 99

Production workers, unadjusted index,
ing (U. 8. Dept. of Labor) t
Durable goods industries._.
Iron and steel and their pr
Blast furnaces, steel works, and

Electrical machinery...._. d 1. : 17L5 [ 180.1] 1849 186.9] 183.7| 1342 141.5| 17L5| r187.3 r193.3 | r194.4
Machinery, except electr
Machinery and machine-s
Machins tools§
Automobiles. ... ._...
Transportation equipme:
Aireraft and parts (exc
Aircraft engines§.
Shipbuilding and boatb

R

3045 319.9( 3056 304.1| 2089( 296.2| 2044 303.9| 31.2| -3163] 322

643.3 531.8 413.0 382.3 359.8 328.7 315.7 306.9 279.0 1 r264.6 252.8
Nonferrous metals and products. . . 131.2 133.0 139.3 1422 145.3 126.8 137.9 146.0 7 r151.4 | r150.1 1 r162.2
Lumber and timber basic produe 124.7 120.8 113.3 115.0 118.6 122.3 124.0 127.0 132.6 137.0 1413 | r143.4
Sawmills_.. - 74.7 72.1 66.5 67.1 68.5 70.0 70.2 717 4.7 77.0 r78.7 79.5

100.5 92. 4 093.7 97.7 102.6 106.0 108.1 109.9 111.8 111.4 114.1 | r114.5
- 88.6 80.6 82.0 85.3 90.1 94.0 95.4 97.0 98.4 98. 4 100. 6 101.1
Stone, clay, and glass prodi . 108.1 105.7 108.8 106. 5 109.1 114.3 121.4 124.9 128.4 1 *128.91 r132.0§ ri132.9
Nondurable goods industries. . 117.9 115.6 115.7 116. 2 118.4 119.2 121.4 123.1 123.5 123.0 1244} r124.9
Textile-mill products and oth
1 91.7 91.9 02.4 92.9 97.3 98.6 101.2 102.8 103. 4 103.6 104.8 103.5
Cotton manufactures, except small wares.._do.. 102.9 102.8 102.1 100.7 107.0 108.3 110.4 111.7 112.0 111.9 113.0 112.4
Silk and rayon goods _.do._. 70.9 70.9 .1 70.5 72.7 73.0 74.4 75.0 75. 4 75.7 76.6 75.9
Woolen and worsted manufactures (ex dyeing
and finishing). ___. 1939=100..}. .. ... 90.0 01.3 93.5 95.8 08.8 99.9 103.1 105.9 106. 6 106. 7 107.3 103.9
Apparel and other finished textil oduets-_.do.. 132.8 113.6 115.3 117.5 117.8 118.9 121.0 125.8 128.6 128.9 128.3 130.6 | r126.5
en’s clothing.__. 85.0 82.5 82.4 811 81,1 82.6 85.3 86.8 87.4 87.8 89.4 87.6
Women’s clothing 70.1 74. 4 75.5 74.8 76.1 76.3 78.7 80.4 80.1 78.2 78.3 72.0
Leather and leather p 90. 2 88.0 00.3 92,5 95.2 97.4 100.4 102.4 102.5 102. 6 103.1{ r102.3
Boots and shoes.. 77.8 75.8 7.7 79.8 8L.6 83.5 85.8 87.9 88.5 88.4 89.1 83.6
Food and kindred p! 129.0 138.4 130.6 127.0 126, 2 123.0 122.2 121.0 119.8 1 r118.1 | r119.0| r129.0
Baking....-_._.._...__-_ 107.9 108.8 109.8 110.2 109.8 110.2 109.7 110.3 107.3 103.5 101.5 101.4
Canning and preserving..._ 133.5 176.3 124.8 192.7 79.8 68.8 66.6 63.2 68.4 70.4 82, 136.0
Slaughtering and meat pack 103.2 105.0 105.3 110.0 122.6 126.7 125.5 122.0 115.2 112.9 106. 5 102. 4

r Revised,

§ For 1041-43 data for shipbuilding see p. 19 of December 1944 Survey; 1939-44 data for aircraft and aircraft engines are on p. 20 of the August 1945 issue. For data for December
1941-July 1942 for machine tools, see note marked “§”’ on p, 8-10 of the November 1943 Survey.

* New series. Data beginning 1939 for the estimates of production workers for individual manufacturing industries will be shown later; datas published in the Burvey beginning
with the December 1942 issue, except as indicated in note marked “§”, are comparable with figures published currently. Data for 192943 for all Imanufacturing, total durable goods
:gdjto{a]lgfgxﬁurable goods industries, and the industry groups are shown on p. 22 of the December 1945 Survey, acd revised data for January 1944—February 1945 are on p. 24 of

e July issue.

t Revised series. The indexes of production-worker employment and of production-worker pay rolls (pp. S-12 and 8-13) have been completely revised; for 193941 data for the
Individual industries (except as indicated in note marked “§”) and 1939-40 data for the unadjusted series for all manufacturing, total durable goods and total nondurable goods in-
dustries, and the industry groups, see pp. 23-24 of the December 1942 Survey; for 1941 data for the totals and the industry groups see p. 28 of the March 1943 issue, for 1942-43, p.
20 of the October 1945 issue, and for January 1944-February 1945, p. 24 of the July 1946 issue; all revisions through February 1945 for the adjusted totals (p. S-11) will be shown later.
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Unleﬁa otherwise stated, -tatinl;i:. fthroclllgh 19:1 1946 1945 1946
and descriptive notes may ound in the N " 3 . . . . .
1942 Supplement to the Survey August | August | Septem-| Geto- | Novem-) Deoem- | Jahm- | FObIU- | parch | April | May | June | July
EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT--Countinued
Production workers, index, unadjusted {—Continued.
Nondurable goods industries—Continued.

Tobacco manufactures .. ...o._..o.... 1939=100_ . 92.6 84.3 89,5 92.2 89.2 87.8 87.0 87.3 87.9 90.8 912 92.1 90.7

Paper and sllied produets.. do....| 137.8 117.0 117.8 120.9 122,9 126.3 128.8 1310 132.9 134.5 135.3 137.3 | r135.9
Paperand pulp.__ .. ... do...__.._ 104.1 103.3 105.8 107.8 111.4 i13.9 116.3 117.9 119.3 120.0 121.9 120.9

Printing, publishing, and allied industries....do.__. 117.5 98.3 08.8 102.5 105.9 108.1 109. 4 112.1 113.5 114.2 114.3 115.7 | r116.8
Newspapers and periodicals§._ ... ....__. do_ o) 92.6 94.8 7.2 101.0 102.7 103.1 105.3 107.0 108.1 109.0 109.4 109.6
Printing, book and job§-._. ... ... [ 13 T N 105. 4 106. 4 110.0 112.9 116.5 117.6 120.9 122.1 122.2 121.3 123.8 126.3

Chemicals and allied produets...__......_._. do._..| 164.5 208.3 172.1 168.5 169. 1 169.2 169.7 170.3 171.4 170. 9 166. 8 165.1 | r162.5
Chemicals. oo . eeaane do_ ... 161.2 160.5 167.0 159.0 162.2 164.7 165.1 165.9 169.6 167.5 169.0 165.0

Products of petroleum and coal_....___...... 3 128.0 123.3 123.6 13L 3 132.3 134.0 130.8 136.7 138.2 136.9 | r140.6 | r142.7
Petroleum refining___._.__ 127.5 120. 4 121.5 130.8 130.6 13L.9 132.3 133.1 133.7 134.4 136.1 137.4

Rubber products . 158.0 136. 8 154.4 160. 1 172.7 177.1 181. 6 182.0 182.7 186.1 ( r180.2
Rubber tires and inner fubes 159.3 132.7 183.0 168.9 177.8 182.4 187.3 191.6 192.8 193.4 195.8 183.1

Production workers, adjusted index, all manufacturing
(Federal Reserve)f._. 1939e=300__| 143.4 147.6 127.8 127.2 127.8 128.1 130.7 122,4 130.3 136.6 138.0 | r139.5 | r140.3
Durable goods industries e-do___. 165.1 1872.5 144.8 142.6 143.3 141. 2 144.4 122.9 138.6 151.6 154.6 § r157.9 1 r160.7
Nondurable goods industriest. - _.-do.... 126.4 1161 114.5 115.1 115.6 17.8 116.8 122.0 123.7 124.7 1 r124.8 | r1250} r124.3

N g/}x.mianuffacturing, unadjusted (U. 8, Dept. of Labor):

ining:

Antgmclte ...... e emmmem e amen——— 1039100 .. _____ 77.4 77.6 78.1 78.2 79.0 79.3 811 81.7 81.4 81.0 79.8 82,2

Bituminous coal 3 87.6 70.8 88.2 89.8 91.2 92.0] r93.9) r20.3| r69.6] r89.3| r89.3

Metslliferous 72.2 2.2 73.2 78.2 76.3 r67.5 r65.5 r62.9 r67.7 r 74,4 r74.8

Quarrying and nonmetallic..._ 82,5 83.9 85.0 83.8 83.3 84.3 88.8 93.8 95.7 98.9 101.2

Crude petroleum and natural gas 84.0 84.9 86.7 88.4 90.0 910 90.8 91.8 92.8 03.7 95.1
Public utilities:t

Electric light and power. 84.5 85.7 88.1 90.7 92.9 94.7 96. 4 97.7 98.6 99.9 | r101.2

Btreet rallways and buss 118.0 119.2 1217 122,7 123.7 125,7 126.1 127.0 127.6 1 r128.7 | r128.9

Telegraph... 3 121.2 123.2 124.8 126.4 112. 4 1247 123.2 119.8 113.5 112,1 112.4

Telephone. ... .ccceecacaccmnnuacecanen X 133. 135.6 139.4 143.0 146.3 153.7 158.6 163.5 167.6 17L.7 | r177.7

Services:

Dyeing' and cleaning ... oo X 122.3 124.7 120.6 119.9 120.3 121.5 124.3 130.3 120.6 131.6 | r130.1

Power laundries . 106. 6 107. 4 106. 7 107.8 109.3 109.0 109.6 110.0 110.7 112.3 | r113.7

Year-round hotels.__. 112,2 115.0 116.5 117.6 117.3 118.7 119.3 118.9 119.9 119.9 119.0

rade:

Retafl, totalt.._.. - 97.6 101. 2 106.2 116.0 104.1 104.3 106.0 109.0 107.2 107.2 | 106.3
Food* O 102.0 104.6 108. 5 108.0 106. 6 106.8 106.9 106.3 105.0 103.5 101.3
General merchandisingt..... 110. 4 115.9 127. 4 162.5 116.8 114.6 118.6 125.3 121.9 121.0 117.6

Wholesalet._._._._ 3 97.0 99. 4 101.8 104.1 104.7 105. 5 106.6 106. 7 106.0 106.9 § r107.5

Water transportation®. .. ... oocaouo. 3 3 320.5 311.0 315.1 315.7 314.8 3i6.9 207.8 275.3 250. 6 229.0 228.2
Miscellanecous employment data: N
Federal and State highways, total}. ___..__. 151,474 | 151,490 | 145,068 | 130,964 | 139,381 | 142,074 | 150,013 { 165,762 | 184,179 | 205.161 | 225.184
Construction (Federal and State). 4 419 | 30,812 30,684 | 24,804 | 16,674 | 14,008 { 16,277 | 21,000 | 31,871 | 45084 | 59,001 | 73,766
Maintenance (8tate). ... ccoaemaeaoaoo o 05,722 | 04,992 | 93,548 05,317} 05468 | 05506 | 97,814 | 100,683 | 104,445 | 110,537 | 114,717
Federal civilian employees:§

United Btates. . ..oooeeomoacracacaaannas 2,613 2,513 2,456 2,411 2, 406 2,402 2,379 2,394 2, 360 2,299 2,282

District of Columbia. .. ocooee oo do 240 233 230 220 233 236 237 238 236 235 236
Railway employees (class I steam rallways):
(6171 S thousands..| » 1,397 1,478 1, 439 1,424 1,436 1,428 1,422 1,363 1,397 1,375 | r1,334 ) r1,358 | »1,877

Indexes: Unadjustedt --1935-36=100__| »134.1 141. 9 138.3 136.9 137.9 136.9 136.5 133.9 134.1 131.9 128.1 1 2130.3 | »132.2

Adjustedt. e do._..| »131.3 130.0 135.0 132. 4 136.68 130.1 142.0 137.3 137.5 134.0 128.6 | »128.5 ] »129.4
LABOR CONDITIONS
Average weekly hours per worker in manufacturing:
Natl. Indus. Conf. Bd. (25 industries)_..._.. Lhours_f .. 43.4 42.3 42.8 4.9 41.7 40,6 39.2 40.7 40.4 r30.3 r39.8 40.0
U. 8. Dept. of Labor, all manufacturingt-. »40.3 40.7 41.4 41.6 41.2 41.5 41.0 40.5 40.7 40.5 39.7 40.0 r39.6
Durable goods industries*. ..._..__._. d » 40.1 41.1 41.0 41.8 41.1 4]. 4 40,8 40.0 40.6 40. 4 39.3 39.8 r39.2
Iron and steel and their products* (; 1/ JO . 41.7 40.4 42.1 42.1 42,5 41.1 39.1 40.0 39.9 r38.4 38.8 38.4
Blast furnaces, stesl works, and rolling
mills®_ . hours._|.___...... 42.2 41.2 40.4 40.8 41,0 38,5 30.4 37.9 37.5 35.8 36.0 36.4
Electrical machinery®....._._... amecomnan do.... 41.2 40.8 41,1 41.3 41.5 41,3 40.3 40.3 40.2 r38.9 r30.8 39.3
Machinery, except electrieal® _.__ . ._..._.. do... 42.7 43.0 43.0 42.6 42,9 42.0 41. 4 41.7 41.5 r40.1 r40.9 40.4
Machirery and machine-shop products*..do 42,7 42.6 43.1 42.9 42.8 42.5 42.3 41.7 42.2 r40.4 r41.2 40.8
Machine tools®. [ 1+ SN I 46.6 4.7 44.1 43.9 44.4 44.4 43.3 43.6 42.6 41.6 42.2 41.3
Automobiles®..._.. ; (6 [ TR PN 33.5 36.5 88.4 37.8 36.0 37.5 34.5 37.0 37.4| r36.3F r367 37.8
Transportation equipment, except autos®. .do..__{ . __.__ 41.7 38.8 30.1 37.4 39.7 40.0 39.0 40.0 39.9 39.1 39.5 39.2
Aircraft and parts (excluding engines)®.._do._._{.________ 40.7 38.1 40.1 39.7 40.8 41.1 40.8 41,0 41.3 40.7 40.4 40.0
Alteraft englnes®. . oo .o oeeaoao. L s SN 37.2 36.7 39.0 37.6 40,3 40.9 42.1 419 41.8 41.3 r41.6 40.6
Shipbuilding and boatbullding®__....._._ s Y R 43.6 38.7 38.2 35.0 38.3 . 8 37.3 38.8 38.5 37.6 r38.1 38.1
Nonferrous metals and products®. ... [ 7 S A, 43.3 4.5 43.2 43.2 43.3 43.2 42,2 41,8 41.1 40.9 40.1
Lumber and timber basle produets®......... do_._feo .. 40.5 40.8 42.2 40.5 39.0 38.8 40.1 41,1 41.3 40,9 41,5 38.6
Fuarniture and finished lumber products®...do._._{-... .. _. 40.8 42.3 42.7 42.0 42.5 41.8 42.3 42.5 42.3 41.3 41.8 41.0
Stone, clay, and glass produets®_._._._..... [ 1 T 41. 8 41.8 42.8 42.0 41.9 40.7 41,1 41.6 41.3 740.2 40.4 39.5
Nondurable geods industries® .. ... . ... do....| »40.6 40.3 41.8 415 41.3 415 41.2 40.9 40.9 40.6 40.1 r40.2 r40.1
Textile-mill products and "other fiber manu-
factures® . hours_.{-....... 38.4 40.6 40.4 40.3 40.7 40.4 40.5 40.4 40.3 39.8 40.0 39.6
Apparel and other finished textile products®
. hou 33.2 36.2 36.7 36.1 36.4 36.7 36.5 31.5 37.2 36.9 r37.1 36.1
Leather and leather products® -do 30.3 40.6 40.9 39.6 40.6 39.9 40.4 40.8 40.5 39.6 39.3 38.3
Food and kindred products* _do. 43.3 4.7 44,1 44 .4 45.3 4.9 44.3 42.9 42.8 42,4 r42.2 43.8
Tobacco manufactures®. .. -do 39.0 42.3 42.0 40.4 30.1 30.3 38.5 39.7 39.2 39.5 7 40.0 39.1
Paper and allied produets®._.__.__.__._..._ do. 44.0 45.9 45.8 45.7 45.6 44.3 43.9 43.9 43.5] r429 43.1 42.8
Printing and publishing and allied indastries*
ho! 40.7 42,2 41.6 417 41.3 41.1 40.8 41.2 41.0 40.4 r40.5 40.2
Chemicals and allied products®. 43.4 43.4 43.3 42.5 42,5 42.0 417 41.6 41.4 40.7 40.5 40.6
Products of petrolenin and coal* 46.9 44.9 42.6 4.0 42,9 41.7 41.6 40.8 40.0 39.3 r39.6 40.0
Rubber produets® ... ... ._ 41.8 43.0 41. 4 40.2 40.9 41.7 40.8 40.8 40.3 39. 4 39.3 39.2

r Revised. » Preliminary. ! 8ee note marked *”,

§ Data beginning August 1942 are available in the November 1343 Survey; earlier data will be published later,

{Total includes State engineering, supervisory and administrative employees not shown separately.

Y United States totals beginning August 1945 include a¥proximately 53,000 clerks at third-class post offices and substitute rural carriars not reported previously; see also note in
July 1944 Survey regarding changes in the data beginning in 1943. December figures do not include excess temporary post office substitutes employed only at Christmas.

*New series. Indexes beginning 1939 for employment in retail food establishments and beginning 1940 for water transportation are shown on D. 31 of the June 1943 Survey. Data
lt:]egimxilng 1?39 for a}lt%arlgs on average hours will be published later; data beginning March 1944 for the aircraft engines industry and beginning March 1942 for other series are available

previous issues of the Survey.

Revised series. See note marked *“4”’ on p. 8-10 regarding revisions in the inedxes of employment in manufacturing industries and sources of revised data, Data for 193743 for
the index of employment and pay rolls in the telephone indusiry are on p. 20 of the May 1945 Survey and data for 1937-43 for the telegraph industry are on p. 23 of August 1946 issue;
data for 1939-41 for the other Department of Labor series on nonmanufacturing employment and pay rolls are on p. 31 of the June 1943 Survey. The index of railway employees has
been shown on s revised basis beginning in the May 1943 Survey; earlier revisions will be published later. Data beginning January 1944 for the series on average weekly hours in all
lmtam}facturing industries are available in the March 1943 and subsequent issues of the Survey; revised data prior to 1942 have not been published in the Survey and will be shownin a
ater issue.
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EMPLOYMENT CONDITIONS AND WAGES—Continued
LABOR CONDITIONS—Continued
Average weekly hours per worker In nonmanufactur-
ing industries (U. 8. Department of Labor):* ,
lﬁ/}:}l?iﬂg construction. . ... oo hours.!. ... 40.3 38.1 38.7 37.2 371 37.7 37.3 375 38.2 37.5 38.2 38,2
ning:
Anthraecite. . oo cicaaacmnas 87.1 37.0 41.2 35.8 39.% 36. 4 41.2 41.0 38.6 41.7 39.4 31.3
Bituminous coal ... ... 40.1 42,3 82.2 44.9 45.7 43.3 45.5 45.9 r26.4 r27.3 41,7 34.1
Metalliferous 42.0 43.0 44.3 45.G 42.0 41.1 r36.8 r41.0 7 42,0 r39.2 7 40. 8 40.0
Quarrying and nonmetallie....__._. 46.6 46.5 47.2 46.1 44.2 43.3 44.1 45.1 46.3 44.3 45.6 4.9
Crude petroleum and natural gas 46.8 45.4 44.4 43.9 41.0 41.1 40.7 40.8 40.7 40.7 39.5 40.3
Publie utilities:
Electric light and power.....o_c.coocooao. 44.3 43.0 43.3 42.7 42.0 42.7 42,4 41.6 41.6 41.3 40.9 41.5
Street railways and busses. 52.3 51.3 E0.8 50.3 50.7 49.2 40.2 49.4 49.0 49.2 r49.3 48.4
Telegraph. . oovoma i 48.2 45.9 45.4 45.0 44.5 44.0 44.1 43,7 43.8 44,2 4.5 45,2
s 'I‘eilephonet R 4.1 41. 8 41.9 42.1 411 40.1 40.7 40.2 30.5 30.4 39.3 39.7
ervices:
Dyeing and cleaning. .. o ooocnceiicecmnes 41. 5 43,1 43.5 42.4 43.0 43.1 42.5 43.4 44.0 42.9 43.8 43,2
T Power lasundries 42.4 43. 4 43.2 42,7 43,3 43.6 43.3 43.5 43.5 43.1 43.3 43.4
rade:
Retail..._ 41.2 40.7 40.3 40.0 40.1 40.5 40.5 40.5 40.4 40.3 40.9 41,2
Wholesale. 42.4 42,4 42.6 42.3 42.0 41.8 41.9 41.9 41.8 417 41.4 4].4
Industrial disputes {strikes and lockouts): ®
Strikes beginning in month:
Strikes_ . ... ... ...number.. 506 447 572 474 368 134 325 260 385 465 360 350 480
‘Workers involved._ ___.___ -thousands.. 225 271 526 551 420 50 1, 400 130 130 575 560 150 185
Man-days idle during month_. do.... 3,425 1,712 4,341 8,611 6, 935 7,718 19,200 } 21, 500 14,000 | 15,500 | 11,500 3,800 3,300
U. 8. Employmwent Service placem nt
Nonagricuitural placersentst. ... ... thousands. . 522 825 614 601 484 380 412 359 421 461 457 479 530
Unemployment compenestion (Social Bccurity Board):
Initial elaims® . ____ ... ... ... thousands._ 541 1.230 1,086 518 779 745 1,224 046 774 980 1,120 762 669
Continued elalme® o e imicacnas do__—. 4,604 1,532 4,724 6,671 6, 502 6, 564 8, 258 7,827 7,464 6, 649 6,497 { 35,395 5, 505
Benefit payments: .
Beneficiaries, weekly average. ... 1049 221 612 1,272 1,313 1,319 1,624 1,621 1, 502 1,402 1,315 1,174 | 1,074
Amount of paymvnts PR, ..--tbous 0! doL.- 178,021 17,948 | 50,439 | 106,449 | 108, 555 | 106,624 | 133,246 |* 120,727 | 127,018 | 110, 672 | 103,880 | ©2,982 | r 88, 480
Veterans’ unemployment allowances:*
Initial cleims_ o 602 74 112 260 426 567 1,030 908 801 690 741 602 T 657
Continued elaims_ ... ....._... - 7,147 261 400 774 1,418 2,401 4, 504 &§,853 7,353 7,685 7,690 6, 982 7,828
Number receiving allowances, weekly average....do..| 21,650 44 73 123 218 405 605 1,071 1, 507 1,626 | 21,783 3 1,744} 21,720
Amount of payments. ____._..._.... ..thous, of dol._._|* 145 108 5,013 7,467 | 14,088 | 25,770 | 42,217 | 83,322 | 112,195 | 148,958 lbO, 071 | 185,176 0 063 | 152,648
Labor turn-over i manufacturing establishments:g*
Accession rate_..... montbly rate per 100 employees..| . ____._. 5.9 7.4 8.6 8.7 6.9 8.8 6.8 7.1 6.7 6.1 i 7.8
Separation rate, total. ..o ooaoeaoios d 17.9 12.0 2.6 7.1 5.9 6.8 6.3 6.6 6.3 6.3 r5.7 5.9
Discharges - .-oaoeovococeunacnna. .7 .6 .5 .5 .4 B .9 .4 .4 .4 .3 .4
10,7 4.5 2.3 L7 L3 1.8 1.7 1.8 1.4 1.5 r1.2 .8
6.2 6.7 5.6 4.7 4.0 4.3 3.9 4.2 4.3 4.2 4.0 4.5
.3 .2 .2 .2 .2 .2 .2 .2 .2 .2 r.2 2
PAY ROLLS
Production-workers pay rolls, unajdusted fpdex, all
manufacturing (U, 8. Dept. of Labor)t..1939=100._! . _..___. 267.3 224, 2 222.9 222.9 226.2 229,2 210.6 232.9 249.2 1 r247.8 | 7 236.8 260. 3
Durable goods industries...o....__..__ d 335.4 246, 2 243.7 241, 8 240.0 243.0 1¢9.6 236.8 267.8 1 r266.6 | r220.1 236. 2
Iron and steel and their products do 255, 8 206.9 207.3 210. 4 220.5 216.1 122.2 211.7 2316 221.4 229.1 236.¢
Blast furnaces, steel works, and rolling
WS e a e 1939=100__ 199. 2 175.3 160.4 173.6 181.2 173.2 47.6 181.5 193.3 175.8 181.2 191.0
Electrical machinery..______ 399, 2 268, § 289.1 3019 308,65 302.6 211.1 224.1 286,1 | r31L5 ] r333.9 333. 7
Machinery, except electrica) .do 338.4 285.7 284.1 283.3 288.7 207.5 265.3 277.9 301.8 | r310.8 320.5 333.5
Machinery and machine-shop products--..do. - 323.6 266, 4 268, 4 263.4 265. 4 272.8 239, 4 258, 0 200,1 | r283.5 1 r206.4 300. 5
Masachine toolsy_ .. ... 303.9 260, 5 254.9 233.0 4.5 202.3 258.2 2568.8 261. 4 259.6 270. 4 262.3
Autemobiles. oo do_ 183.5 151.2 171.8 192.2 135.5 153. 6 142.4 166.9 241,7 | v232.7 | r250.5 282.2
Transportation equipment, except automo-
1e8. e ecceaes 1,742.2 713.5 583, 5 577.2 559. 1 491.5 507.0 558.1 538.3 | r537.5 538.5
Aireraft and parts (excluding engines): X £37. 4 506, 6 520. 4 514.3 520.7 524.0 £53.2 565.9 | r585.5 606.9
Aireraft enginest_______._______..__ 444, 3 389.7 346.3 356. 6 360.1 384.4 457.8 469. 2 409. 4 465. 6
Shipbuilding and boatbuildings__ 893. 4 37, 641.2 602.5 530.4 548, 5 555.2 498.5 | r483.4 467. 4
Nonferrous metals and produets. 230, 4 243.5 250. 4 256. 1 228.7 247.8 264.8 1 r271.4( r288.7 288.7
Lumber and timber basic produc 199.0 194.8 109. 4 207.7 219.9 234.5 248.2 261.8 1 72810 267.0
Sawmilis (incl. logging camps)... 117.4 114.0 114.1 118. 2 123.0 13L.9 139.8 147.2 | r158.1 148.8
Furniture and finished lumber prod 168.8 173.2 188.1 192.9 200.4 206.0 214.6 212.3 223.5 222.1
Turniture. ...l 147.1 151.1 164.3 169, 3 176.7 184.3 189.7 188.3 106. 2 194.2
Stons, clay, and glass produets. _. 183.2 175.9 181.7 185. 4 204. 6 217.2 | r226.0 1 r224.11 r235.0 235.7
Nondurable goods industries._____..__.__ 202.6 204. 5 212.7 215, 7 221.3 229.2 231.4 | r229.4 234.0 235.3
Textile-mill products and other fiber mfrs._ 171.3 174.8 188.0 190.7 203.7 212.6 215.8 214.8 218.6 214.7
Cotton manufactures, exc. small wares. 198.6 199.9 216. 2 7.0 230.0 242.3 246.3 244.3 248.2 246.1
Silk and rayon goods_ .. . icceoiain do. 143.0 142.0 148.8 149. 4 158.3 163.8 166.5 166.9 166. 8 166. 3
‘Woolen end worsted manufactures (except dyeing
and finishing) ... ... .. 9100 |- - ... 167.2 175. 4 178.3 184.0 200.0 206. 6 226.9 234.2 238.5 237.7 238.5 228.6
A p?re] and other finished textile pmducts-.--do_. - 180.6 208, 4 213,56 .0 215.0 228.0 240.2 263.6 263. 5 258.8 263.3 245.7
en'sclothing . .. ... ... a 135.0 141. 4 141.0 136.9 140.7 148.0 158.1 170.0 174.1 175.6 181.2 167.9
Women'’s c]othing ______________ 108. 4 138.4 141.9 136, 4 140. 9 140. 4 153.3 172.6 169.6 163.1 159.8 142. 4
Leather and leather produets. .. 159.9 160. 2 165.0 165.3 179.2 185.2 194.5 202.1 203.9 203.1 203.4 197.3
Bootsand shoes.__________. 141.2 140. 3 144.2 145.7 157.1 164.0 174.1 182.7 185.3 184.6 183.0 177.6
Food and kindred produets. 205.6 226.6 215.9 214,9 220. 4 215.0 2115 206.6 205.4 | '200.9 | r205.0 231. 5
aking __.__ .. ... 170.9 173.6 176.8 181. 4 181.2 180.1 181.2 182.8 179.3 170.8 163.8 178. 5
Canning and preserving. . _._.._. 249. 4 351.6 251.7 170.4 167.3 144.1 136.6 132.1 149.2 149.8 1%0. 4 323.4
Slaughtering and meat packing 158, 2 177.6 173.1 185, 2 214.9 217.9 199.4 191.1 180.9 181.4 167.4 179.9
Tobacco manufactures............ 149.3 176.9 1817 172.2 1684.1 166.7 165.2 171.3 174.6 181. 1 184.1 178.3
Paper and allied produets 189.2 200.7 206.9 211.0 219.0 221.7 226.2 233.3 235.9 237.4 1 r244. 4 243.8
Paper and pulp 1707 180. 5 186.7 180.0 196.6 198. 4 203. 6 208.1 209.9 212.7 | 7 216.7 218.4
Printing, publishing, snd allied indus 140.0 147.7 150.7 158. 8 163. 2 165.7 171.2 177.2 178.9 179.5 184.2 186.0
Newspapers and periodicals®._ 1286 130.3 132.9 138.3 141.9 143. 6 148.9 154.4 157.8 160.9 162.0 163.7
Printing, book and job* 151.9 166. 5 168.8 178.1 184.7 188.8 193.9 200.2 169.9 197.0 204. 6 209.1
r Revised. 1See note marked “§” on p. 5-10. OSmall revisions in the date for January 1940 to May 1944 are available on request. !Partly estimated.

3 Continued claims filed during week ended the last Saturday of the month; average number receiving payment has been discontinued;
® 1946 data are preliminary estimates; see note in the August 1946 Survey for revisions for January-April 1945,

$Data beginning April 1945 are not comparable with earlier data.

3Excludes data for Indiana.

' Rates refer to 8l employes rather than to wage earners and are therefore not strictly comparable with data prior to 1943 published in the Survey,
*New series. Data on average hours for the telephone industry for 1937-43 are shown on p. 20 of the May 1845 Survey (see also note “§” above) and data for the telegraph industry
beginning June 1943 (the earliest available) are given in note on p. 8-11 of the January 1945 issue; data beginning March 1642 for all other series on average hours are available in the
May 1943 Survey and data back to 1939 will be published later., The new series on veterans’ unemployiment allowances relate to readjustment allowances payable under the Service-
Indexes of pay rolls for the printing and publishing subgroups beginning August 1942 are on

men’s Readjustment Act of 1944; data beginning September 1944 will be shown later.
p. 8-12 of the November 1943 Survey; data back to 1939 will be published later.

(see note in April 1946 Survey for definition of initial claims).
tRevised series. Data beginning June 1942 for nonagricultural placements are available in the August 1943 Survey; earlier data will be published later.
the revised indexes of production-worker pay rolls in manufacturing industries, see note marked ¥’ on p. S-10.

See note for hours and earnings in telephone industry at bottom of p, 8-13 of April 1946 Survey,

Data beginning 1939 for the series on initial unemployment compensation claims will be shown later

For information regarding
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EMPLOYMENT CONDITIONS AND WAGES—Continued
PAY ROLLS—Continued

Production-worker pay rolls, mfg., unadf.t—Con.

Nondursable goods industries—Continued. ,

Chemicals and allied products......._._. 1939e=100. ... ......_} 857.2 292.2 284.9 281.8 283.4 285. 2 2847 260.0 261.2 283.8 285.1 284.3
Chemieals_ . .. iaieaias 0. 288.2 273.6 261.3 260.8 207.0 276.8 272.5 276.3 282.7 277.8 283.0 283.7

Products of petroleum and coal _..8o._ 229.8 212.1 198.0 222.9 222.2 220.9 221.3 231.0 232.7 228.2 | r236.0 244.3
Petroleum refining. . ....._ ...do.. 224.3 203. 6 189, 7 215.5 212.6 210.6 217.4 217.9 221.3 221.5 223.3 228.0

Rubber produets..........._. -.do. 265.7 231.3 254.2 257.8 276.6 290. 1 202. 1 302.8 324.9 327.6 337.2 327.2
Rubber tires and inner tubes._.__......... do.__.|..o..... 249.7 211. 4 239.8 240.2 256.7 272.6 271.9 281.1 312.9 314. 2 318.3 304.3

N (ﬁn:n;mu#acwriug, unadjusted (U, 8. Dept. of Labor):
ning:

Antbracite. .. ol 148,90 149.8 170.8 144. 5 167.1 149.3 178.3 178.5 165. 1 180.4 § r187.1 155.7

Bituminous coel. 188.0 199.7 120.5 212.8 222.0 209.9 222.81 r230.9 26.0§ r1300.2 7 r239.1 190.5

Metalliferous.....oococoe..-o 114.2 116.4 118.4 117.2 117.6 118.0 r92,8( *1021| r102.0 r106.4 | r126.9 128.0

Quarrying and nonmetallic_.. 155.9 159. 2 164.3 163.2 156.0 150. 9 157.2 172.6 192.5 189. 9 206.8 212.3

gr%tliie petglrﬁl‘em? and natural gast 139.2 138.4 133.6 140.0 135.9 139.0 142.0 144. 4 144.0 145.4 146.6 143.2
ublic u es:

Electric light and power..... e mimcmrm——e 120.7 120.6 120.9 126.7 120.8 133.7 138.3 140. 4 142.5 144. 2 148.4 150. 2

Btreet rallways and busses. 1787 1771 1781 170.1| 1840 18L4| 187.2§ 187.2| 191.4| 1952 r199.5| 206.7

Telegraph.._. 200, 4 177.2 177.6 177.9 178.8 155.3 176.9 177.1 179.5 175.6 174.9 1. ..

a 'I‘eileph;me- - 195.7 181.7 189.0 200.3 203.5 205.2 230.7 237.0 246.1 254.0 259.9 268.8
ervices:

Dyeing and clesning. 179.9 199. 2 207.6 193.5 196.8 201.7 169.1 213.4 231.0 227.0 236.6 231.4

Power laundries.__..____. 160. 5 168.1 169. 1 168.9 174.3 178.7 177.0 181.3 183.3 186.2 190.9 193.3

Ygar»round 1T 1) PR 172.0 177.2 184.6 190.6 196. 1 196. 4 196.8 201.1 201. 1 204.6 205.0 204.5

rade:

Retall, totalf. . 132.0 138.7 144.2 1519 167.6 154.9 157.1 160.9 167.8 166. 2 171.2 172.6
Food®. ooemceean 144.7 145.7 149.7 154.9 188.5 159.7 161.7 163.9 165.7 166. 1 170.0 171.5
General merchendisingt.. 141.2 150. ¢ 187.7 172.4 209. 2 165.8 165. 5 173.3 186.2 180.5 188.8 187.1

‘Wholesalet .. .c...._.o._. 141.3 145.6 160.7 165.2 159.2 161.2 165. 0 167.5 169.8 169.6 172.6 174.5

Water transportation®. . oo o n e, 664.0 669. 6 666.8 582.1 583.1 §75.3 677.3 650.6 §00.0 486.3 467.4 490.1
WAGES
Manufacturing industries, average weekly earnings:
Natl. Ind. Con. Bd. (25 industries). ... dollars. {.. ... 47.73 45.74 45. 50 45, 42 45.72 44.62 43. 56 46, 44 46. 92 46.16 | 747.20 47.58
U. 8. Dept. of Labor, ail mapufacturingt_.__.. do._..| r44.61 41,72 40,87 40.97 40.77 41.21 41.15 40. 58 42,15 42,88 | 742,51 | r43.30 ] r43.35
Durable goods industries._..._ mememcecmmanan do....| 747.43 45,72 43.905 44.23 43.71 44.08 43.67 42. 67 44,79 45.71 1 r45.10 | 746,31 46.15
Iron and steel and their productst........ doeefe oo f 46,31 45.48 45, 40 45, 51 46, 38 44.65 42,45 46, 80 47.28 | r45.74 ] r46.56 46. 57
Blast furnaces, steel works, apnd rolling
millst dollars, 50.74 47.51 46.22 46,81 47.33 44.93 36.75 48,93 48.57 46. 16 46.76 47.85
Electrical machineryt.. do 42.% 41,387 42.39 42.08 43.68 43. 52 41, 49 41.81 44.03 | v43.69 | r45.67 45.38
Machinery, except elect, S do.. 48,41 48.12 48,12 47.90 48.63 47.84 47.83 48,82 48,94 | rd48.32 1 r50.05 49,92
Machinery and machine-shop prudueetst..do._ 47,81 47.16 47.60 47. 58 47.98 47.81 47.91 48.29 40,26 | 47.86 | r49.70 49.58
Machine tools._._. S, cwawdo.. 53. 63 61.23 61. 65 52.36 £3.80 §3.07 52,19 52.92 51,92 52.01 53.86 52.44
Automobilest... --do.. 41.70 | 44.65 [ 46.86| 4500 | 43.80] 46,19 43.01| 46.76| 48.72| r48.05| 49.45| 5129
Transportation equipment, except autosf. do_. 54.07 48,98 48.92 46. 56 49,18 49.29 48,09 50, 51 §2. 50 52.09 | r53.33 53,46
Aireraft and parts (excluding engires).._do.. 48.43 44.81 47.60 46.98 48, 40 48.84 49,91 50. 53 51.68 51.63 | r52.55 53.03
Aireraft engines*________. e rem—————— 47.31 43, 56 46,37 44.91 48,67 51.48 53.43 52,80 54.08 55.26 | 755,901 54,49
Shipbuilding and boatbuilding. 60. 46 51.06 49, 50 45.56 49, 44 49. 44 47.61 51.32 £3.43 52.79 | r54.00 54.36
Nonferrous metals and productst.._........ () 46.15 44,41 45.30 46,71 46. 08 46.13 47,13 46,62 47.29 | r47.18 | r47.73 46.75
Lumber and timber basie productsf.._..__.do 82.91 23,41 33.08 31.98 31.78 82.15 33.52 34.88 35.34 § r36.01| r37.62 35.09
Sawmills (incl. logging camps) v ..o .. d 32,13 32.38 31.86 30.69 30.15 30. 68 31.91 33.47 34.02) 73471 r36.56 33.99
Furniture and finisbed lumber productst.do. 33.89 35.21 35.89 36.44 36. 50 26.07 36,86 37.78 38.21 1 r37. 88 r38.87 38.48
Furpiture! . oo eaeaen do. 34.49 35.39 36. 69 26.21 37.21 36. 66 37.46 88.46 39.16 | r38 67| 739.48 38. 80
Stone, clay, and glass produetst. J. 39.08 39,12 39. 61 38.95 39,33 28.33 39.76 40, 98 41.47 } r41.00 | r41.95 41.77

Nondurable goods industries_ ... oo ... do....| »41.74 36.€3 87.80 37.76 37.89 38.52 38.76 39.01 39.83 40.13 39.93 | 740.29 40. 49

Textile-mill products and other fiber
manufacturest. ..o caoooal dotlars. .{-- .« .- 29. 60 31.01 31.25 3165 32. 41 32.44 33.76 34.69 34.98 34.80 35.02 34.81

Cotton manufacturers, except small warest
dollars. 27.13 28,382 28.21 28.72 20. 25 29.01 30.14 31.36 31.79 3158 31.75 31.64
£ilk and rayon goodst_ .. . ... .. do....|- 30.07 81.08 31.86 31.62 32.48 32.42 33.74 34.74 35,10 35.11 34.64 34. 94

Woclen and worsted manufactures

(except dyeing and finishing)¥......_ dollars..1.. ... 34.59 26.84 35.60 35.71 37.64 38.52 41.04 41.29 41,81 41.67 41,63 41,18

Apparel and other finished textile productst
dollars.. .. - - 28,06 31.81 32.12 31.16 31.88 33.24 33.70 36. 01 35.92 1 r35.28 | r3525 33. 97
Men’s clothingt. oo omevoeeceecmceeeenes . 30.10 32.40 32.38 81.98 82.77 33.88 34.94 37.04 37.50 37.68 | 738.18 36,19
Women’s clothing§......... 33.76 40,87 41. 45 40.11 41,07 42.95 42. 50 46.83 46. 2 45. 55 44, 64 43.24
Leather and leather productst 33.62 84. 62 34.82 33.03 35.74 36.03 36. 69 37.37 37.68 | r37.35 | r37.34 35, 50
Bootsand shoes____.__.... 32.24 32,95 22.86 32.37 34.13 34.71 35.99 36.67 36. 97 36.77 36.14 35.38
Food and kindred productst. 38.16 39,36 39. 50 40. 31 41. 49 41,37 40.93 40.47 40.76 | r40.70 | r4l.10 43.21
Bakinfo o voecemeeenean 39.66 89.83 40.21 41.37 41. 28 40. 95 41. 15 41, 49 41.74 41.14 [ r41.42 43.81
Canning and preservingt-._.... 30.11 32.24 32.711 31. 56 33.87 33.86 33.18 33.71 35.48 34. 64 35.67 38.97
Siaughtering and meat packing.__ 41,57 45.81 44,54 45,78 47.51 46. 68 43.23 42.56 42.77 43.69 42,99 48.05
Tobacco manufacturest_._..... 29. 86 33.21 33.385 32.66 31, 53 32.36 31.98 32.96 32.48 33.52 | r33.83 33.24
Paper and allied productst. 38.69 40.96 41.10 41.23 41. 46 41.17 41.15 41.97 42,03 | r42.10 | 742.76 43.10
Paper and pulp - e = 41.86 44.46 44,86 44.81 44.67 44.08 44.34 44, 80 44.87 | r 45. 2 45.34 46.02

Printing, publishing, and allied industriest
dollars__{-....- - 46.60 48.89 48.01 48. 83 49. 28 49.36 49. 80 50. 93 5109 51.10 | »51.73 51.77
Newspapers and perfodicals® . .......... d - - 53.13 52. 54 562.19 62. 26 52.70 £2.95 53.67 54. 86 55.63 56.07 | 756.08 56.72
Printing, book and job* I, 43, 44 47.39 45.90 47.26 47.92 48.18 48. 30 49,51 49.18 48. 77 49. 64 49.75
Chemicals and allied productst. .. ..o dOo_afe. - . 43. 53 43.01 42.95 42.10 42, 55 42,61 42,53 42,94 43,28 | r43.31 | 743.96 44,65
Chemicals. - 53.96 51.46 50.03 49,25 49. 56 50. 66 49,91 50. 25 50. 68 50.29 | r80.09 52. 30
Products of petroleum and ccalt PO §7.28 54.70 51.33 53. 54 63. 06 52.C6 53. 45 53. 30 53.27 { r52.80 | r53.34 54.19
Petroleum refining . DU 69.77 57.87 53.08 £6.21 55,42 b4, 59 56,26 55, 86 56.61 | r56.49 | r 56.46 57.02
Rubber produetst_. R, 46. 76 47.20 45.57 44,68 45.48 46.71 46.05 46, 46 49. 67 49.82 | r50.45 50. 60
Rubber tires and inner tubes........... U« [ I P, 52.81 63. 59 49. 48 47.78 48. 54 50.26 49.21 49,72 54.77 54.72 54.76 56. 11

Revised.  » Preliminary.

1 Sample was changed in November 1942; data are not strietly compersble with figures prior to that month,

§ Sample was changed {n July 1942; data are not strietly comparable with figures prior to that month,

* New series. Indexes of pay rolls beginning 1939 for retail food establishments and 1940 for water transportation are shown on p. 31 of the June 1943 Survey. Data beginning
1932 for the newspaFers and printing, book and job, industries will be published later; see November 1943 Survey for data beginning August 1942, Data for the aircraft engine industry

beginning 1929 will also be published later.

t Revised series. See note marked ““t” on p. 8-10 regarding revisionsin the indexes of pay rolls in manufacturing industries and sources of revised data and note marked “{"” on
p. 8-11 for sources of revised data for pay rolls in nonmanufacturing industries. The indicated serieson average weekly earnings and average hourly earnings (p. §-14) bave been
shown on a revised basis beginning in the March 1943 Survey and data are not comparable with figures shown in earlier issues (see note marked ‘1" on p. §-13 of the July 1044 Sur-
vey); data prior to 1942 have not been published in the Survey and will be shown in a later issue; there were 1o revisions in the data for industries that do not carry a reference to

this note.



S-14 SURVEY OF CURRENT BUSINESS October 1946

Un!e:s :l)th?i'wi-e stated, -tatinﬁ:sfthro;gh 19]:1 1946 1945 1946
and deseriptive notes may ound in the | . . . R R {
1942 Supplement to the Survey ‘ugust | August Segt;m Ol;:etl?- N«i;erm D%(;im J;’r‘;“ Fgl:;u March | April ‘ May I June ll July
EMPLOYMENT CONDITIONS AND WAGES—Continued
WAGES—Continued
Manufacturing industries, average hourly earnings: .
Natl. Ind. Con, Bd. (25 industries).......... dollars _f------._. 1.103 1.085 1.079 1.088 1. 102 1,107 1.129 1. 146 1.165 1.180 1.189 1.193
U. 8. Dept. of Labor, all manufacturingt_._...do___. 1.04 . 987 . 986 L9954 1.004 1.002 1.085 1.058 1.071 1.084 1,068
Durable goods industriest. ... do_... 1113 1,072 . 1,064 1. 066 1,070 1.064 1,103 1131 ] r1.147 | r1.164 | r1.177
Iron and steel and their productst do.... 1.100 1. 1.078 1.082 1,091 1,008 1.084 1,169 1,186 ] r1,190 § r1.202 1.212
Blast furnaces, steel works,androlling mitlst do_.. 1.204 1.171 1.143 1.146 1,156 1.169 (*) 1, 200 1.204 1. 290 1. 207 1. 308
Electrical machineryt.. .. oo ceeoneccannoas do... 1.038 1.014 1.031 9 1. 050 1.053 1.029 1.036 LO96 | r1.131 | r1.148 1,154
Machinery, except electricalf_ .. _.__.__.. do... 1.134 1.119 1,118 1.124 1.134 1.139 1. 147 1.172 L179 | r1.204 | r1.223 1.235
Machinery and machine-shop produetst.do... 1.118 1.103 1.103 1.109 1.120 1.123 1,120 1.164 1.163 | r1.180 | r1.202 1.216
Machine tools... . do._. 1.176 1.1562 1,172 1,193 1. 210 1,196 1. 206 1214 1.220 1.251 1.277 1. 269
Automobilest. .- do... 1,245 1,224 1,219 1,217 L 1.230 1.248 1,264 1.302( r1.325 | r1.348 1. 356
Transportation equipment, except autost__.do_.. 1.207 1,264 1,250 1.244 1.239 1,231 1,234 1,264 1,316 1.333 1 r1.350 1.365
Alreraft and parts (excluding engines)_.do.__ 1. 190 1.176 1,188 1,183 1.187 1.188 1.222 1. 233 1. 253 1,268 { r1.302 1.324
Aircratt engines®. . _____. ____._._. d 1.271 1.188 1.188 1,104 1. 208 1, 258 1.268 1,250 1.293 1.339 | r1.343 1.346
Shipbuilding and boatbuilding.. 1.386 1.319 1,297 1.301 1.292 1.273 1,278 1,324 1.389 1.403 | r1.417 1. 43¢
Nonferrous metals and productst.... 1.067 1,044 1.048 1.058 1.063 1,066 1.091 1. 113 1131 | r1.149) r 1167 1.166
Lumber and timber basie productst.. .813 .819 .784 . 789 .814 . 830 836 848 J856 | r.880 | r 008 . 908
Sawmills (incl. logging camps)_..___. do. . 709 . 762 . 768 . 790 . 804 810 .826 §34 . 860 T. 888 .891
Fureiture and finished lumber productst._do_ . 835 .833 841 844 859 . 864 871 . 888 - 603 L9017 | 1. 930 . 93¢
Furniture__.__.. do. . 858 850 .862 . 866 .879 . 882 .891 L913 . 930 r. 943 v, 053 . 960
Stone, clay, and glass produetst... .. _____ P 1 IR PSR, . 939 .937 .932 . 928 . 939 . 942 . 967 085 1.0C4{ r1.019 | r1.030 1.057
Nordursble goods industriest - » 1,030 . 009 . 903 . 909 .18 .927 941 . 953 .975 . 988 . 696 1. 003 1.010
Textile-mill products snd other fibe -
manufacturest. .. ..o oovoeeeeoonnn- doMars. _|-----e--- 770 .763 773 .786 795 .803 .833 .858 . 869 . 878 .875 .879
Cotton  manufactures, 1
WAreSt o oe e o - . 708 668 . 698 L7113 .72 724 .753 .788 799 . 803 303 803
811k and rayon goods . 766 761 .762 777 788 . 790 812 .838 845 . 849 850 858
Woolen and  worste: S .
A (exgept dyeing and finishing)$...____ dollars. {--eeoaeee .877 . 866 .882 . 884 . 900 .922 . 988 099 1.010 1.014 1.014 1,017
arel and otker finished textile products
PP producte e | oo 6! .88 | sl .see! el .06 | .e22| Leer| .966| Lese| .ex1| .om
Men's clethingt. . 8 . 897 883 .881 888 .912 . 947 . 081 . 993 . 997 r. 999 . 992
Women’s clothing 1,062 1.119 1.130 1.113 1.126 1.166 1.168 1,222 1.234 1. 211 1.195 1.18¢
Leather and leather p . 857 862 . 857 . 881 904 . 907 .917 9281 r. 9421 -.650 . 954
Boots and shoes..______ 832 821 817 .821 .848 871 . 890 .806 . 904 921 923 927
Food ard kindred produc . 882 880 895 9 915 .921 .924 . 043 952 r. 961 *. 973 .88
Baking... 874 874 881 901 . . 904 .913 K 930 031 | .04 . 980
Canning and preservingt... 823 795 837 834 849 .846 . 844 . 859 5 887 . 903 . 906
Blaughtering and meat pac! .9 .958 954 .964 951 . 661 . 939 1,051 1.072 1. 087 1.092 1. 112
Tobacco manufacturest. ... . 765 786 . 793 . 807 806 824 .832 . 830 830 848 . 846 . 851
Paper and allied produectst... .880 893 897 . 802 . 910 .928 .937 L9957 . 966 r, 983 .993 1.006
Paperand pulp__.__.________ .911 930 631 . 936 045 . 969 L, 982 1.001 1.010 | r1.030 1.038 1.052
Printing, publishing, and allled 1.144 1,168 1. 156 1.171 1.188 1.200 1.221 1, 235 1.248 1. 266 1.277 1,287
Newspapers and perfodieals®. ... ... d 1.317 1.309 1. 316 1.334 1. 346 1, 364 1.379 1, 400 1,423 1.443 1.449 1.461
Printing, book and job®...... 1.063 1.092 1.079 1. 098 1.118 1.130 1,155 1,166 1.171 1. 186 1.201 1.210
Chemicals and allled productst . 992 991 L9901 1. 001 1.015 1,021 1,033 1.045 1.064 | r1.085 1,099
Chemieals. 1.160 1.148 1. 143 1,148 1. 159 1.180 1,198 1.211 1,220 1.234 | r1.243 1. 258
Products of petroleum and coalt...._..____.do.__ 1 1.217 1,204 1.217 1. 236 1. 240 1.286 1,207 1,332 | r1.342 1 r1.347 1.355
Petroleum refining do._. 1.280 1.281 1.285 1.287 1.315 1. 330 1. 369 1. 383 1.420 | r1.419 | r1.431 1,437
Rubber produetst_._ ..o do... 1119 1,098 1. 100 1.112 1,113 1121 1.128 1,138 1.232 1. 266 1,284 1,292
Rubber tires and inper tubes..._..._..... P 7\ YU DO, 1.260 1.243 1.231 1,249 1. 247 1. 285 1. 266 1.275 1. 414 1. 446 1. 463 1.472
Nonmanufacturing industries, average hourly earnings
(U, 8. Department of Labor):* .
Ili{l}!l]ding construetion . ooaoice_uoon dollars, |- --oaaen 1.383 1.362 1.306 1.307 1.397 1. 402 1.422 1,411 1.423 1.431 1444 1,473
ning:
Anthraefte____ 1.827 1.345 1.368 1.333 1.380 1,339 1.376 1,376 1.352 1.382 1.523 1.558
Bituminous cosal 1.249 1. 261 1.242 1,263 1. 281 . 1.268 1.274 1.239 | r1.321 | r1.497 1.475
Metalliferous. ... ..o 1.048 1.055 1.043 1.048 1. 051 1.036 1.069 1.071 1. 090 1.133 | r1.181 1.205
Quarrying and nonmetallic. ... .885 . 900 . 902 . 909 . 908 907 .913 .930 959 967 . 903 1.007
Orude petroleum and natural gas 1,187 1.222 1. 189 1. 231 1.251 1. 257 1.284 1,308 1,293 1.287 1,323 1.313
Public utilities:
Eleetric light and power_ _ .o ovcimeamean 1.139 1.149 1.127 1.162 1.186 1177 1,186 1. 222 1.219 1. 236 1.275 1,258
Street railways and busses. .974 .983 .82 .981 1.013 1.007 1,011 1601 1.025 1.049 | r1.053 1.097
Telegraph___ . o.oceeeo- . 901 .825 .822 .820 .822 .813 .833 .851 886 . 905 . 908 L9910
8 Teilephom;t 977 . 959 972 1.002 1011 1.030 1.095 1,105 1.131 1.143 1.147 1.135
ervices:
Dyeing and cleaning @ __.____._ .. ..o .... . 746 L7718 . 794 . 786 . 789 .793 . 793 .815 . 833 . 831 . 834 .834
T Pgwer laundriese.._._. R do . 649 . 661 . 662 .673 .676 .675 . 675 . 684 . 688 . 703 .703 698
rade:
Retall . .do.._. L7713 .783 .793 . 800 . 796 .828 .835 841 . 861 v, 859 877 . 889
Wholesale.. oo e oceoennn do.... 1.013 1.026 1.045 1.056 1.058 1,070 1.005 1101 1.121 1. 135 1. 146 1. 158
Miscellaneous wage data: :
Constraction wage rates (E. N. R.):q
Common labor. 1.071 .916 917 017 .17 .938 . 053 . 968 . 988 1. 004 1.018 1.034 1. 058
8killed labor..._ 1.82 1,67 1.67 1.67 1.68 1.68 170 1.73 1.74 1.76 1.77 1.80 1.81
Farm wages with .
dol. per month_ 8. 70 oo cecmafoccaman 97.40 {ooe oo oo 106. 0C
Railway wages (average, elass I) ... __.... dol. per hr__ .843 963 940 967 . 967 1. 065 1.091 L9 o,
Road-building wages, common labor:
United States average do.... .86 .70 .82 .81 .80 .75 .76 .78 .81 L&
PUBLIC ASSISTANCE
Total public assistance_ ... -mil, of dol.. » 97 82 83 85 87 88 90 92 03 93 94 95 06
Old-age assistance, an hildren and
the blind, total_ mil. of dol... v 87 75 76 78 79 80 81 82 83 84 85 85 86
Old-age assistance do.... » 67 61 61 62 63 63 64 64 65 65 66 66 7
General relief_____. ..do__.. » 10 7 7 ] 8 8 9 10 10 9 9 ] ry

r Revised. » Preliminary. §Sample was changed in November 1942; data are not strictly comparable with flgures prior to that month.

e The average for workers who were employed in February was $1.217; this average is affected by strike conditions, since maintenance workers were left on during the strike
while Jow-paid production workers were out; the average is therefore omitted from the table above to avoid misinterpretation.

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

$Data beginning April 1945 are not comparable with earlier data; see note for hours and earnings in telephore industry at the bottom of p. £-13 of the April 1946 Survey.

IRates as of September 1, 1046: Construction—common labor, $1.072; skilled labor, $1.85,

New series. Data on hourly earnings for 1937-43 for the telephone industry are shown on p. 20 of the May 1945 Survey (see also note marked ““4’’ above regarding a change in the
data in April 1945) and data for the telegraph industry beginning June 1043 are on p. S-14 of the January 1945 issue. Data on hourly earnings beginning March 1942 for the other
nonmanufacturing industries and beginning August 1942 for the printing and publishing subgroups are available, respectively, in the May 1943 and November 1943 issues, and data
back to 1939 will be published later.

{See note ““’* on p. 8-13.
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October 1946 SURVEY OF CURRENT BUSINESS S-15
Unlua- ‘cl)therwhe stated, nuﬁatgec-ftlm:lls_b 13:1 1946 1945 1946
an escriptive notes may ound in the Septem- . | . . .
1942 Supplement to the Survey August | August eger Ogetg Nci)ve:m D%cém J:?; . F:t;;u March | April | May | June | July
FINANCE
BANKING
A gricultural loans outstanding of agencies supervised
by the Farm Credit Administration:
LA 2 I mil.ofdol..| 1,761} 1,908} 1,876} 1,846| 1,808 1,782 1,770} 1778| L7 n770| L777| L7709 1,770
Farm mortgage loans, total... eedo__| 1,151} 1,3357 1,316 1,204 1,272 1,266 1,23 1,228 | 1,20 1,18 | 1,188 | 1,182 | 1,169
Federal land banks. .. .. ..do.... 989 1,044 1,040 | 1,086 1,030 1,028 1,022 1,022 1,016 | 1,012| 1,009 1,008] 1,001
Land Bank Commissioner. “do.... 162 202 275 259 242 228 214 206 104 186 179 174 168
Lonns to cooperatives, total. . oo c.cou-moen-. do.... 130 126 130 152 166 162 161 154 144 125 124 118 124
Banks for cooperatives, incl. central bank..do. ... 125 124 127 149 161 158 156 148 138 120 119 115 118
Agr. Merketing Act revolving fund........ do.... 2 2 2 2 3 3 3 3 3 3 3 3 3
Ehort term credit, total . ... ... .. _-do.... 470 447 430 400 372 363 373 301 423 448 466 479 477
Federal intermediate credit bankag" -.do.... 32 28 27 25 25 28 20 28 29 31 32 34 33
Production credit associations..._.. odo. . 302 264 252 230 207 199 208 226 262 274 201 304 305
Reglonal agricultural credit corporations...do.... 3 10 10 10 8 6 5 4 4 4 4 4 4
Emergency erop loans do.... 162 108 106 101 98 97 97 100 105 106 106 105 104
Drought relief loans do.... 31 35 35 34 34 34 33 33 33 32 32 32 32
Bank debits, total (141 centers)f..... e wooo@oo_ | 73,9C0 | 66,155 | 64,263 | 73,000 | 71,501 | 92,809 | 80,706 | 66,708 { 79,119 { 79,330 | 77,518 | 78,101 |~ 82,374
New York City...... 30,216 | 29,388 | 28,545 | 34,084 | 32,246 | 45035 | 38,818 | 30,408 | 85,670 [ 37,208 | 35,085 | 34,972 | 37,357
Outside New York City....... 43,684 | 36,767 ; 35,718 | 36,006 | 39,255 | 47,774 | 41,077 | 36,210 | 43,440 | 42,122} 42,433 | 43,219 |r 45,017
Federal Reserve banks, condition
Assets, total 45,045 | 42,806 | 43,835 | 43,880 | 44,611 | 45,063 | 44,268 [ 44,008 | 43,880 | 43,652 | 43,807 | 44,828 | 44,625
Reserve bank er 24,748 | 23,207 | 24,082 | 23,087 | 24,607 ! 25,001 | 23,076 ,648 | 23,630 | 23,357 | 23,518 | 24,456 | 24,164
Bills discounted......_.... 331 362 334 430 775 249 204 347 62 279 254 157 245
United Btates securities 23,946 | 22,630 | 23,328 | 23976 | 23,472 | 24,262 | 23,264 | 22,004 | 22,601 | 22,732 | 22,932 | 23,783 | 23,633
Qold certificate reserves © 18,068 | 17,926 | 17,808 | 17,879 | 17,870 | 17,863 | 17,083 | 18,040 | 18,075 | 18,007 | 18,092 | 18,103 | 18,105
Liabilities, total_.__.._.._. 45,045 | 42,806 , 835 | 43,880 | 44,611 | 45003 | 44,268 | 43,487 | 43,277 | 43,030 | 43,807 | 44,828 | 44,625
Deposits, total 17,130 | 17,861 | 37,625 ] 18,097 | 18,200 | 17,822 17,650 | 17,660 | 17,451 | 17,365 | 18,206 | 17,906
Member bank reserve balances 16,011 | 15,520 | 15,723 | 16,022 | 15915 15,682( 15637 | 14,853 | 15,606 | 15653 | 16,123 | 15 991
Excess reserves (estimated). 920 1,153 004 1,024 1,471 1,089 1,014 62 95 807 1,112 7 856
Federal Reserve notes in circula Cdo....] 24,412) 23,864 | 24,003 | o4 915 | 24,365 1 24,649 | 24,153 | 24,131 | 23,003 | 23,025 | 24,064 | 24,101 | 24,244
Reserve ratio_ - oo oo oo percent. . 42.4 43.7 42.8 4.8 42.1 41.7 42,8 43,3 43.4 43.7 43.7 42, 43.0
Federal Reserve weekly reporting member banks, con-
Ddltwi%' Wednesday nearest end of month:
eposits:
Demand, adjosted. ... . _.__..._..... mil. ofdol._| 89,303 | 88,140 | 38,60C { 30,502 | 40,247 [ 37,006 | 38,026 | 37,610 | 37,116 | 38,242 ( 88,041 | 39,522 | 39,362
Demand, except interbank:
Individuals, partnerships, and corporations.do_...| 39,273 | 88,116 | 38,577} 29 726 | 40,280 | 37,674 | 37,933 | 37,741 | 36,900 | 38,041 | 38,669 | 30,295 | 39,508
States and political subdivisions. do___ | 2,25 1,864 L8I6. 9ya7| 2,181 ,940 | 2,123 2,160 , 24 2,456 | 2,483 { 2,436 | 2,274
United States Government... do____| 656 [ 1,739 | 9,406 g 008 8647 | 16,660 i 16,227 | 16,481 | 14,536 | 12,363 | 11,3771 8660 | 7,299
Time, except interbank, total. _____________.. do... | 10,260 § 9,008 9,160 g9og6| 9,347 | 9,447 9,566] ©,6056] 9,756 ,881 | 10,030 | 10,119 | 10,214
Individuals, partnerships, and corporations.do___.| 10,075 } 8,853 | 6,008 ¢ 148 9,194 9,304| 9,416} 9,626] 9,582( 9,704 | 9,8 [ 9,043 | 10,020
States and political subdivistons._...._._._ do__.. 145 111 110 104 110 99 106 123 127 129 128 120 1
Interbank, domestic. - _ 92421 9,886} 9,762 | 9977 | 10,463 | 11,002 10,162 10,056 | 9,381 | 9,533} 9,183} 9,025 | 9,374
Investments, total 44,005 | 49,705 | 48,444 | 48 435 | 48,749 | 52,068 | 53,021 1 52,070 { 50,285 | 49,380 | 48,983 { 46,831 | 45,750
U. 8. Government oblig
teed, total . ... ... ... mil. of dol..| 41,463 | 46,360 | 45,133 | 45 133 45,480 | 48,664 | 49,648 | 40,511 | 46,812 | 45,086 { 450686 | 43,431 ] 42,260
Bills___.__. .40 758 | 1,468 | 1,310 969 976 | 1,761} 11,7421 1,517 78, 1,052 | 1,014 75 713
Certificates__ . ... . _ __ “do__| 8762} 10,196 | 9,803 , 0,832 | 12,130 | 12,778 | 12,860 | 11,044 | 10,608 { 10,359 { 9,380 | 9,605
Bonds (incl. guaranteed oblig T.do___| 27,080 ] 25,263 | 24,840 | 25133 | 25,729 | 26,737 | 27,184 | 27,234 { 27,034 | 27,402 | 27,471 | 26,744 | 26,936
B 7 S do.__.| 4,854 9,448 ¢.180 0,188 8,953 8,036 7,944 7,000 7,049 6,924 | 6,742 6, 549 4,955
3,4421 3,834 8,301 | 3,203 8,248 ,384 | 3,365 8,452 | 3,467 3,387 390 | 3,304 | 3,481
N 15,078 | 12,841 ¢ 12,586 | 12,510 | 13,632 | 15,800 | 15190 | 15178 | 15600 [ 15,053 | 14,904 | 14,917 | 14,9012
Commercial, industrial, and sgricultural§.__do.._{ 8§4¢6} 5982/ 6,218 ,328 | 6,778 17,2491 7,800 , 38, ,464 | 7,473 | 7,482 | 7,529} 8,018
To brokers and dealers in securities. ........_ do._..|] 1,371 2,263 L 104 | 2,177 | 2,481 2,791 2,837 1 2,346 2,828 | 2,204 2,167 | 2,119 1,604
Other loans for purchasing or carrying securities
mil. of dol..| 1,686 1,908 1,660 1,306 | 1,638 2,958 2,687 | 2,62 2,882 2,224 21131 2013 1,837
Real estate loans 1,367 11,0881 1,068| 3060 1,078 1,005] 1,107 1,120 1,152) 1,195| 1,228} 1,277 | 1,332
Loans to banks. .__ 172 77 76 120 66 83 56 55 68 91 74 90 189
. Other loans. .._ 1,976 | 1,468 ) 1,486| 1,p9{ 1,596 1,714 1,703| 1,747 1,801 | 1,866 1,840 1,889 1,932
Money and interest rates:{
Bank rates to customerst
New York City. .- 2.05
7 other northern and eastern cities. 2.58
11 southern and western cities. _ . 2.81
Discount rate (N, Y. F. R. Bank) ® 00 1,00
Federal land bank loansf___________ — .do__.. 4,00 4,00 4,00
Federal intermediate credit bank loans......... do.... 1.50 1.5 L50
Open market rates, New York City:
revailing rate:
Acceptances, prime, bankers’, 50 days_..... .71 .44 .44 44 .44 .44 .44 .44 4 .44 .47 .50 .59
Commercial paper, prime, 4-6 months. . .81 .76 .76 .78 .75 .7 i .75 .76 .75 .75 .75 77
A Time loatns, 60 days (N, Y. B. E.) .o _.__. 1.5 1.26 125 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25
verage rate:
Call loans, renewal (N, Y. 8. E.)....__.__. .38 1,00 1.00 1 1.00 1.00 1.00 1,00 1,00 1.60 1.00 1,00 1.00
U. 8. Treasury bills, 3-mo_...._...._._.. d .875 .375 .375 .87 .875 .875 375 375 .375 L3758 375 375 . 375
Average yield, U. 8. Treasury notes, 3-3 yrs.:
Taxable*_ . _ ... ... do....| 1114 L1711 13,19 11.97)] .14 t1118| r110] 1108 1g9f 1312 1118 1115] 1113
Bavings deposits, New York State savings banks:
v Asmtlx)un: (]llée dfpogitots ................... mil, of do}._| 8,875 7,893 8,003 8,078 8,144 8, 283 8,357 8,419 8, 502 8, 560 8,634 8,762 8,825
« 8. 'ostal bavings:
Balance to credit of depositors____.___..____..__ do_...{ 3184] 296| 286 | 280 299]| 293{ 2908 8013 3,043 3,066 3,001 3,120 3, 154
Balance on depesit in banks do.... 5 8 8 [ [ 6 ] 5 5 5 5
CONSUMER SHORT-TERM CREDIT
Total consumer short-term debt, end of month*._do....| # 8,131 5, 649 5,702 6, 000 6,344 6, 734 6, 506 6, 564 6,978 7,315 7,507 1 r7,762 | »7,839
Instalment debt, total*. ___.._ . _______._.___ do.._ | »3,176 ] 1,988 | 2010 2086 2190 | 2365| 2364 2408 ,507 | 2,652 | 2,780 2,908 | »3,028
Bale debt, total*_______ “do__._l »1,122 706 77 754 805 903 877 879 905 957 1 1,004 | 1,035 | »1,070
Automobile dealers®___________________.___ do._.. » 394 196 202 210 219 227 235 245 264 289 318 336 » 365
Department stores and mail-order houses®._do.... » 220 142 144 156 173 198 189 184 188 200 206 210 » 213
Furniture stores* » 308 232 25 247 262 283 272 274 279 288 295 209 » 299
Household appliance stores* 22 11 11 n 12 14 14 14 14 15 16 17 220
Jewelry stores®____________ » 63 45 44 44 47 74 66 61 69 60 61 63 » 62
Allothers T d » 115 80 81 86 02 107 101 100 101 105 108 110 7111

* Revised, » Preliminary. § Includes open-market paper. 9§ For bond ylelds see p. S-19
1 For Sept. 15~-Dec. 15 includes Treasury notes of Sept. 15, 1948, and Treasury bonds of D

d" Excludes loans to other Farm Credit Administration agencies.
$ Rate on all loans; see note on item in April 1946 Survey.
@ Effective June 12, 1945, only gold certificates are eligible as reserves; for total reserves through May 1945, see April 1946 Burvey and earlier ssues.
® A rate of 0.50 was in effect from Oct. 30, 1942-April 24, 1946, on advances to member banks secured by Government obligations maturing or callable in 1 year or less,
*New series. Data beginning December 1040 for the series on taxable Treasury notes are available on . 8-14 of the April 1942 and later issues of the S8urvey. For information

regarding the series on consumer credit ses note marked “*” on
tBank debits have been revised beginning May 1942 to inclu

. 8~16.
de additionsl banks ;see note in the April 1946 Survey for source of 1042 data.

éc, 15, 1950: Beginning Dee. 15, includes only the bonds of Dec. 18, 1950,
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3-16 SURVEY OF CURRENT BUSINESS October 194¢
-
Unle:’a ;bthemise stated, atatiogecafthro:lxgh l9l4:l 1946 1945
[y escriptive notes may 'ound in the | . . .
1942 Supplement to the Survey August te?x?ger olf;?' Ng)v;m Di’f;.m Fgg;u May June July
FINANCE—Continued
CONSUMER SHORT-TERM CREDIT—Cont.
Consumer short-term debt, end of month—Continued.
Instalment debt—Continued.

Cash loan debt, total®.___ ... 1,203 1,332 1,385 1,462 1,529 1,785 1,873 | »1,058
Commercial banks® 413 428 448 471 522 656 700 » 745
Credit unions__... 120 121 124 128 128 142 149 » 154
Industrial banks®*._ 70 71 73 76 78 88 92 » 95
Industrial loan companies*. 64 64 67 70 71 78 79 v 81
Small loan companies .. o....oc_.. 387 895 409 445 452 462 506 v 520
Insured repair and mcdernization leans®. 152 165 174 179 184 231 248 » 263
Miscellapeous lenders* 87 88 90 93 04 98 99 » 100

Charge account sale debt*__ 1,470 1,666 1,835 1,981 1,692 2,188 | 72,327 | »2 281
fingle payment loans*. .. s 1,466 1,480 1, 556 1,616 1,671 1,708 1,697 1 21,695
Service credit®. ... . ioeeaos IR do._..| 7837 756 758 763 772 793 822 r 830 » 835
Consumer instalment loans made by principal lending
institutions:
Commercial banks®* ——— —-.mil. of dol.. » 164 72 88 04 101 105 148 148 » 156
Credit unions._ .. » 20 16 20 21 23 19 28 28 » 29
Indvstrial banks®______ » 20 13 16 15 18 14 19 19 » 21
Tndustrial loan compani »18 12 14 14 16 14 16 17 »17
Small loan compPanies. ..o cimevieaaeeaan » 110 4 89 o7 133 80 97 99 » 106
LIFE INSURANCE
Life Insurance Association of America:
Assets, admitted, totalt 4 ... ____ _..mil. of dol_.| 37,911 35,433 | 386,631 | 85,828 | 36,257 36, 660 37,274 | 37,852 | 37,765

Mortgage Yosns, total .. ; 5166 | 51631 5165 5163 5,138 5,185 52131 522

L3¢ 1 DR 584 583 580 577 573 81 587 590
Other......__. 4,582 | 4,570 | 4,585] 4,586 4,565 4,608 | 4,626 | 4,630

Real-estate holdings___.. . ... 723 714 699 678 656 608 602 601

Policy losns and preminm potes. ___._. 1, 548 1, 539 1,631 1,523 1, 507 1,488 1,484 1,479

Bonds and stocks held (book value), total. 26,721 | 26,702 | 26,73 27, 556 28, 260 28,623 | 28,927 | 29,069
Govt, (domestie and foreign), total..__.___.do.__. 17,372 | 17,438 | 17,672 | 18,705 19, 249 19,551 | 19,645 | 19,688

U. 8. Gover foeemae —.do.__| 18,382 16,050 { 16,123 | 16,328 { 17,368 17,087 18,259 | 18,323 | 18,368
Public utility. 4,40 4,496 | 4,452 | 4,301 4,249 4,290 4,332 | 4,322 | 4,39
Rallroad 2,531 2,632 | 2,613 2,687} 2668 2,695 2,563 1 2,550 | 2,536
Other__. 2,703 2,221 2,199 2,073 2,044 2,126 2,357 2,404 2,455

Cash_. . .. _._.. 566 514 722 893 526 27 165 651 715

Other admitted assets. _ 683 761 801 807 811 824 701 675 675

Preminm collections, total 343,080 320,128 | 313,803 | 324,437 | 440,604 350,147 368,987 | 368,226 | 361,400

Annuities e 37,944 32,815 | 35,700 | 33,1321 87,495 42,063 47,047 | 38,524 | 61,363

Gronp__._.. 25,283 18,874 | 22,164 | 17,620 | 25,250 22,943 21,975 | 20,413 | 25,199

Industrial. 63, 634 68,305 1 62,088 | 64,772 | 88,207 €5, 579 66,580 | 73,043 | 63,947
rdinary._. 216, 0€9 200,044 | 193,761 | 208,904 | 239,742 219, 562 233,385 | 237,446 | 210,891

Institute of Life Insurance:
Payments to polieykolders end beneficlaries, N
total thous. of dol_.| 216, 264 104,468 | 298,153 | 212,755 | 239, 748 221,902 235,837 | 221,607 | 225,877

Death elaim payments. 101,276 89,344 | 109,531 | 101,319 | 101,343 104, 642 108,866 | 98,789 [ 106, 743

Matured endowments__ 26,974 30,011 | 40,350 | 34,273 | 30,731 32, £87 35,374 | 26,260 | 32,923

Disability payments__ 8,120 16,813 8, 266 6, 306 7,269 7,179 7,584 7,438 7,496

Annulty payments. 16, 050 14,138 | 15,600 1 15,950 | 14,528 15, 507 16,604 | 17,309 | 16,881

Dividends_ . ____. _.__ 35, €04 34,309 | 31,934 | 31,600 | 58 906 38,179 39,253 | 44,063 | 26,0694

Surrender values, premioin notes, ete__ ... do....| 24,340 19,8563 | 22,382 | 23,114 | 26,976 23,718 27,856 1 24,538 | 25,140

Life Insurance Agency Management Association:
Insurance written (new paid-for Insursnce): ¥ e

Value, total ..o o thous. of dol__|1,796,758 1,001, 268 [1, 221, 831 |1, 179, 294 |1,440.014 1,516,833 1,956 796 1,862,485 (1,552,159
Group.___ __do..._| 200,818 95,1790 1 88, €4, 534 | 244,760 €8,416 145,517 | 183,743 | 284,896
Indnstrial___ “do___ 7| 323,t04 222,083 | 268, 569 | 250, 253 | 263,151 307,074 359,360 | 238,999 | 323,861
Ordinary, total. T do... 11,272,736 684, 006 | 864, 251 | 864, 507 | 941,103 1,121,343 1,451,910 11,340,743 11,343,402

New England___ Tdo. . , 317 45,735 1 61,722 | 60,088 | 63,267 83,573 103,655 | 95,427 | 92,405

Middie Atlantle____ TTdo.__| 303,920 166,967 | 228,896 | 228, 540 | 235,875 311,753 363,065 | 336, 650 | 327,627

Fast North Central_.....___._.______ Tdo.._.{ 262,483 149, 584 ; 186,316 [ 186,772 { 202,162 247, 889 314,327 | 280,952 | 202,432

‘West North Central Tldo_._.] 125687 63,706 | 82,840 | 83,418 | 94,645 160, 841 136,475 | 130,779 | 127,881

Zouth Atlantie _.___ Sdo.__ | 142,103 75,824 | 95,218 | 92,009 | €5 808 113,212 158,822 | 145,156 | 154,781

Fast South Central. Tdo. | 53,232 29,284 | 32,502 | 83,101 | 87,231 41, 642 59,598 | 55,645 | 54,326

West South Central. o . | 108,188 53,001 | 64,018 | 66,552 | 78,747 86, 870 121,878 | 107,384 | 112,081

Mountain. ... ... T do._. | 43,087 22,885 | 26,005 | 25544 | 31,561 32,159 43,7721 40,797 | 42,803

Pacifie.. . ... T do___ | 132, €& 71,930 | 86,732 | 88,294 | 101,807 103, 404 50,308 [ 137,044 | 139,036

MONETARY STATISTICS
Foreign exchange rates:

Argentina dol., per paper peso.. . 268 . 208 208 L 298 . 298 . 208 . 208 . 268 208
Brasll, free 5. ..dol. per cruzefro.. .054 . 08 . 052 .052 .052 .0562 . 052 052 . 052
British Inda__ . .. o ... dol. per rupee. . .302 . 301 .301 .201 .301 .301 . 302 . 302 . 302
Canada, free rate§._. dol. per Canadian dol.. . 968 . 899 .04 L9007 . 907 .907 . 907 . 906 . 967
Colombla_______ . do). per peso. L8870 .570 . B70 . 570 570 570 . 570 . 570 . 570
Mexteo ... ... . 206 . 206 . 206 . 208 . 208 . 206 . 206 . 206 . 206
United Kingdom, free rate§..coooooo.... dol. per £ 4.034 4.025 4.032 | 4.034 | 4.034 4,034 4.033] 4.034! 4.034
old:

Monetary stock, U.8___ .o ... .. milofdo)..| 20,280 20,073 | 20,036 | 20,080 | 20,065 20,232 20,242 | 20,270 | 20,267
Net release from earmark o __thous. of dol..| 00,123 —16,009 | 34,647 |—38,202 | —4,257 ~5,770 7,461 | 15,010 7,996
Qold exports §..... _do._.| 10,816 261 6,742 | 2,357 | 20,146 46 28,707 748 | 2,529
Gold imports §. “do___.b 26,027 13,757 ' 2,425 3,146 ' 39,309 82,906 1,676 ! 87,077 ! r 5,877

r Revised. » Preliminary.

o See September 1946 Survey and carlier issues ior official rate; the official market was abolished Jul

v 22, 1946,

1 368 companies having 82 percent of the total sssets of all United States legal reserve companies.
Free rate prior to Angust 1945 availahle on request.

& In January 1944 one compeny was replaced by a larger one and the 1943 data revised accordingly; revisions for January~September 1943 are available on request.
® Or increase in earmarked gold (-).

® 39 companies having 81 percent of the totsl life insurance outstanding in all United States legal reserve companies,
§ Data for the United Kingdom through June 1945 shown above and data back to Februa
period. The official rate for Canada has been $0.909 since first quoted in March 1940,

€ Publication of data was suspended during the war period; data for November 1941 to February 1945 will be published later.
* pr series. Estimates of consumer short-term credit as originally compiled are published in the November 1942 Survey, pp. 16-20, and the general estimating procedure described
in that issue; data for various components have subsequently been revised from time to time; revisions that have not been published are indicated in the note marked “*”* on p. S-15
of the April 1946 Survey. Data for industrial banks and industrial Joan companies were formerly shown combined as industrial banking companies. The series on payments to policy-
holders and beneficiaries represents estimated total payments in the United States, including payments by Canadian companies (see also note marked “*”’ on p. 8-16 of the April

1946 Burvey).

ry 1943 shown in earlier issues are the official rate; there was no free rate duripg this

©f Revised series, AJlserles for insurance written are estimated industry totals and, with the exception of data for ordinary insurance, are revised series not comparable with data
published in the Survey prior to the March 1946 issue (see note in that issue for the basis of the estimates). The data for ordinary insurance continue the data from the Life Insurance
Sales Research Bureau which have been published regularly in the Survey; revised data for 194044 for industrial, group, and the total will be published Iater.
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October 1946 SURVEY OF CURRENT BUSINESS 817
Unle:l- (tl)thel;wise stated, ststis‘;i:sfthro‘lixgh l9l':l 1946 ‘ 1945 1946
aa escriptive notes may found in the vem- . . |
1942 Supplement to the Survey August | August ! tesr.lexxt’;'er olfg," {N%e‘;m D%c:::u {1:11117 Fglr);u- March | April i May ! June l July
FINANCE—Continued
MONETARY STATISTICS—Continued
Gold—Continued.
Production, reported monthly, totaly._._thous.ofdol._{.. .. ... 53,363 | 82,756 | 65,739 | 54,686 | 54,896 | 65,758 | 50,981 | 50,656 800 |- e[
.......................... 37,477 | 38,603 | 40,083 | 39,000 | 38,110 | 39,026 | 36,054 | 34,090 | 38,047 | 39,950 { 39,101 {__._____
c,nadaq,__ 7,4111 7,404 | g,034{ 7,726 | 8391| 8346| 8013| 8677 8338 8412 20 8,384
M United States' 3,331 2,729 3,639 3,822 3,635 3, 684 3,283 , 63 3, 236 3,158 3,416 3,993
oney supply
Curyr’encl;pm circulation. ... ... .. mil.of dol__{ 28,432 ) 27,685 27,826 | 28,049 28,211} 28,515 ; 27,017 | 27,954 | 27,870 | 27,885 | 28,120 | 28,245 |- 28,254
Deposits adjusted, all banks, and currency outside
banks, total®. . . .. oo mil. of dol..{»170,300 | 163,200 | 162,900 | 163,900 | 167,300 | 175,401 |»176,300 |7177,000 [»173, 700 12174, 200 1173, 400 |»171,300 |»170,800
Deposlts, adjusted, tota), including U. 8. deposlts‘
il. of dol..|r143,600 | 137,300 | 136,800 | 137,600 | 141,000 | 148, 911 [»150, 200 |#150, 900 [#147,600 [»148,000 |»147,000 |»144, 700 |»144, 200
Demand deposits, adjusted, exel. U. S s _..do....|»80,7C0 |} 74,000 { 75,600 | 78,200 | &0,000 | 75,851 | » 76,600 | » 76,200 | » 75, 100 »77 400 | #78, 500 | » 79,600 | » 80, 460
- Time deposits, tncluding postal savings® . do....| 252,700 § 46,000 | 46,900 | 47,700 | 47,900 | 48,452 [ 49,000 | »49, 700 | » 50,100 »50, 600 | »51, 100 | » 51, 700 | » 52, 500
ver:

EXDOTtSA oo ceereecmccecomnaenen thous. of dol.. 273 3,151 84 236 9,528 | 12,502 ) 20,037 4,794 888 119 268 322 106

ImportSh-ceo woao.. do....| 8,283 1,059 1,569 5,768 2,838 3,173 2,490 3,679 1,602 2,918 930 1,187 7,089

grl%e at{ New York®_ _ _ ... _ ... .. ~dol, per fine oz . 901 448 529 .707 .7 708 .708 .708 708 .708 708 708 . 901
roduc xon

.......................... thous. of ineoz.. | ___ . _. 1,056 963 1,036 1,006 1,183 | r1,204 1,042 1,166 1,056 1,038 1,176 | ... .
United States...__. evemiermcmenearm——eam—.- [+ 1 S R 2,302 2, 300 2,780 2,654 2,031 2,163 1,495 513 344 40 1,063 1,395
T'ROFITS AND DIVIDENDS (QUARTERLY)
Industrial corporations (Federal Reserve): ¢

Net profits, total (629 €05.) ..o voceaean-o. milofdol. | ___.___}_.oooo. 439 485 | ... 323 601 |..__._...
Iron and steel (47 cos.). IR S 37 49 1 22 66 |__._._..
Machinery (69 ¢o8.) e e coovomcmcececccaboo | o f il 36 47 1. 419 47 |
Automobiles (15¢08.) o ooeov ocimmomananccdoo it feeieiaes 46 58 |_ 434 23 |
Other transportation equip. (68cos.)........do__..}\ ___ ___§.-.c... 176 136 |. 14 6 142 ...
Nonferrous metals and prod. (77¢08.) .o oo | .l oo_. 23 27 i 20 25 ..
Otber durable goods (75 €08.) ..o DR FS—. 20 28 | 12 320 ...
Foods, beverages and tobacco (49¢o8.).......do._. |_  _ _ _}-oeee- 50 58 . 65 3
O1) producing and refining (45¢08.) e eoeeeodo o . oo . 61 87 . 56 60 | ...
Industrial chemicals (30 cos.)._... I SO 43 51 (. 63 67 { ...
Other nondurable goods (80 €08.)cc-cecvacaccdo o eciecenas 37 40 | 62 78 .
Miscellaneous services (74 ¢08.) o oo PRI 1 M AR PP 53 68 | eeeean .82 93 { oo

Profits and dividends (152 cos.):*

Net profits_ .. e immiea 224 116 44 ...
Dividends:
Preferred._.. - 21 20 21 3 T,
COMIMON . - ..o oo mcccacarnccmnmman 143 146 153 | ..
Electric utilities, netincome (Fed, Res)*. 116 196 150 | ..
Rallways, class I, net income (I. C. CNO ... .. 0.. 123.0 13.7 a8 4
Telephones, net operatlng income (Federal Communi-
cations Commission) ... . . ...oo.oco.c.oo mil.ofdol. | ___ _ _ feeieecias 6C.6 k2 (N PR I SR IO
PUBLIC FINANCE (FEDERAL)
U. 8. war and defense })rogram cash expenditures, cu-
Uméﬂagiv? totzgs fron: une 1940:% _...._._. mil. of dol...| 342, 01 | 304,286 | 309,754 | 314,872 | 319,063 | 323,416 | 326,061 | 320,773 | 332,432 | 334,005 | 337,110 | 339,264 |r340,497
. Savings bonds:

Amount outstanding. .. ... oo 49,403 § 46,715 | 46,741 | 46,786 | 47,473 | 48,224 | 48,617 | 48,718 | 48,756 | 48,840 | 48,936 | 49,063 | 49,336

Sales, serfes E, F, and G. 590 700 514 625 1,184 1,264 960 622 626 668 594 571 753

Redemptions_._________.___ 478 631 528 616 £33 559 630 565 634 621 562 519 537

ngt, grots%. end of MONth® v oo 267, 546 | 263,001 | 262,020 | 261,817 | 265,342 | 278,115 | 278,887 | 270,214 | 276,012 | 273,808 | 272,583 | 269,422 | 268,270
nterest bearing:
Public Issues 242,916 } 240,713 | 239,111 | 238,862 | 242,140 | 255,603 | 256,801 | 257,016 | 253,613 | 251, 487 | 249, 960 | 245,779 | 243,994
Specia) issues$ 23,443 § 20,033 | 20,519 | 20,677 | 20,710 | 20,000 | 20,655 | 20,807 | 21,135 | 21,224 | 21,481} 22,332 23045
Noninterest bearing 1,187 2,255 2,301 | 22,378 1 22,492 2,421 1,431 1,301 1,264 1,188 1,143 1,311 1,231
Obligatlons fully guaranteed by U. 8. “Gov'
Total amount outstanding (unmatured)....... 370 515 627 541 536 563 545 539 542 533 842 467 324
Expenditures and receipts:

Treasury expenditures. total. ... ... ... 2,796 7,354 6,611 5,950 4, 656 6, 445 4,891 3,510 4,602 4,251 3,677 5,513 4,514
War and defense activities}. . 1, 509 8,399 5,367 5,126 4,226 4,245 3 417 2,702 2, 560 2, 560 2,182 2,442 1,190
Transfers to trust accountsy ... ..o uoeoo. 13 162 34 38 0 0 684 148 23 200 95 5 631
Ioterest on @ebt. . ..o oo oeoeeaieeaaeee. 192 99 647 172 84 817 309 118 646 174 106 1,895 249
All othert . - 1,152 604 563 616 846 384 482 543 1,383 1,316 1,294 1,671 2,444

Treasury receipts, total.______________________. d 2,717 3,281 5,192 2,581 2,609 4,122 3,848 3,875 5,762 2,734 2,998 4,482 2, 600

Receipts, net 2,434 2,997 5,189 2, 530 2,374 4,118 3,819 3,678 5, 747 2,677 2,733 4,479 2, 538
CUBtOMS. .. oo ciiacmcceacacceaan 40 32 30 36 35 a2 42 33 42 45 42 35 44
Internal revenue, total . _._..... 2, 494 2,849 4,847 2, 340 2,383 3, 948 3,451 3,684 5, 583 2,310 2,308 4,080 2,251

Income taXes. - .ooiucen cccecmceman———— 1,513 1, 665 4,208 1,503 1,524 3,366 1,603 1,407 3,392 1,488

Social security taxes. ..o o ceeaooeoo.o. do.._. 302 306 69 58 2567 69 65 285 76 67

Net expenditures of Government corporations
wholly owned . ool mil. of dol.. 136 —63 75 —255 —74 —432

Government corporations and credit agencies: {

Assets, except interagenc; f total . ... mil. of dol.. r 34, 396 784,042 [oaccmiacomeeo{ 738,553 |oiaaan
Loans receivable, total (less reserves) r 5, 558 r 5,487 .

To aid agriculture. r 3,097 r 3,075 -

To aid home oWners. . oo oeooercaunan 961 896 -

Toaidrailroads.... . ooooeoao.. . 232 223 .

To aid other industries 185 232 .

To aid banks._.. 43 40 -

To aid other financial institutions..._.._... 132 227 .

Foreign Joans - r 521 r 526 -

Allother. .o eecaeecemaas 845 1 ... PR 07 ... 715 b

r Revised. # Preliminary.
1 Partly estimated.
© Revised figure for second quarter 1945, 198.3.

4 Defleit. § Special issues to Government agencies and trust funds
# Includes prépayments on securities sold during loan drive beginning in the month but issued after the close of the month.

® Data are on bws of Daily Treasury Statement (unrevised).

o Quotations are ot foreign silver through July 1946 (figure tor that months covers July 11-31); thereafter quotations apply also to domestic and Treasury sﬂwr if such silver enters

into New York market transactions.

The U. 8. Government price for newly mined domestic silver was $0.7111 through June 1946 and $0.905 effe ctive July 1, 194

1 The total excludes Mexico included {n the total as published through March 1942; January-May 1942 and 1943 revisions for the United States and the total and 1941 revisions
for Canada and the total are available on request; see notes in the April and July 1946 Surveys regarding revisions in the 1944 and 1945 data for the United States and the total.

A Publication of data suspended during the war period; data for November 1941 to February 1945 will be published later.

& The totals for 629 companies, the miscellaneous group, and net profits of 152 companies have been revised beginning 1941, transportation equipment beginning 1942, and other

series for some quarters of 1943; revisions are shown on p.

31 of this issue.

{For 1941 revisions see p. 17 of the November 1942 Survey; debt retirements which have been comparatively small in recent years are excluded.

*New series.

For data for 1929-40 for profits and dividends of 152 companies see D, 21, table 10, of the April 1942 Survey (see note marked ‘‘ "’ above regarding 194044 revisions).

See note on p. S-17 of September 1944 Survey regarding the series on net income of electric utilities and data beginning third quarter of 1943, and p. S-16 of the August 1944 Survey

for a brief description of the new series on bank deposits and currency outside bank and figures beginning June 1943; earlier data for these series will be published later.

Data begin-

ning July 1940 for the series on the war program are shown on p. 26 of the June 1943 Survey; beginning July 1945 data are from the Treasury Daily Statement; earlier figures were sup-
plied by the War Production Board. See note in April 1948 Survey for a brief description of the series on war savings bonds and p. 8-16 of the October 1942 Surveyfor sales beginning
May 1941; beginning March 1945, amount outstanding includes matured bonds not turned in for redemption. Data for expenditures ot Government corporations bave been shown on
A revised hasis heginning in the qep*emhor 1946 Surv oy see note in that issue for an explanation of the revision.

tRevised series. See note marked “3”’ on p. S-18,
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Unle‘sis ((;therwise stated, ltaﬁsg:a lthm:llgih l9l‘:l 1946 1945 1946
an escriptive notes may 'ound in the N . . R . j
1942 Supplement to the Survey August } August tesrg Ob%ro‘ Now;;m D %ﬁm 3 g?;;‘ Fg?;“ March | April | May June | July
- .
FINANCE—Continued
PUBLIC FINANCE (FEDERAL)—Continned
Government corporations and credit sgenciest—Con.
Assets, ete.—Continued.
Commoditles, supplies, and materisls. . mil. of dol. . 2,487
U. 8. Government securities .. ... _doo . 1,756
Other securitles. ... ... do.... 368
Land, structures, and equipment _do._.. 20, 816
AN otherassets . __. ... ._ _do_... 3,411
Liabllities, except interagency, total _ do__.. 76,320
Bonds, notes, and debentures:
do.___ 551
go--._ 1, 132
do__.. r 4,63
Privately owned intere .do..._ 465
U. 8. Government interests__.___._ ... ...._.. do_._.]. 27,610
Reconstruction Finance Corporation, loans outstanding,
end of month, totalt________..__.___. . mil. of dol_. 2,012
Banks and trust eos., inel. receivers. . .-.do._. 280 217
Other financial institutions. _...... .do.._. 115 113
Railroads, ineluding receivers.........._....... do. ..} ... 203 202
Loans to business enterprises, except to afd in national
B 1 S T T mil.of del__{_...____. 35 40
Natlona! defense_____._........ - 787 746
Cther loans and euthorizations_..._.....__.__. d 636 633
SECURITIES ISSUED
Securities and Txchange Commission:t
Estim ated grogs proceeds, totel_____._.... mil.ofdol..| 1,360 ] r1,355| r1,465 | 2,136 | 74,403 {r 14,447 | 1,585 1,180 1,305 1,937 1,786 | 1,539 1,862
By types of security:

Bonds, notes, and debentures, total do_.| 1,178% r1,285| r1,352 | r1,068{ r4,355 | 14,333 1,406 1,122 1,168 1,680 1, 579 1, 254 1,628
COrporate. .. cuvucenecennas do. .. 315 r 395 T 695 969 r 104 r 387 74 239 280 425 637 369 439

Preferred stock _...c.vouocen. -do__.. 34 r 61 r78 r 109 24 r43 111 25 74 154 146 128 109

B Cgmmonfsitock ............................. do.... 148 r9 r34 64 r24 71 68 33 63 103 61 156 125

v types of issuers:

Corporate, total ... ool do.._. 497 v 465 r808 | r1,082 r 152 500 253 297 417 682 844 654 674
Ind}:l;trial!.l.-. _go”.~ 3%) r %i}% v %gg r 233 r 83 r 189 lﬁ lg«i 134 424 299 4}/2 22%
Public utllity do.... r R 574 764 r 216 3 79 140 430 1 3

3 | HE P Jdo. .. 3 85 274 240 0 69 7 151 194 99 77 35 8

Other (res! estate and financial)._ _do____ 54 rQ ri2 28 r 25 r 27 13 9 10 19 38 24 33

Non-corporate, total® . eeeene .. do____ 863 890 657 1,054 { r4,251 |r13,047 1,333 883 888 1,255 943 885 1,189
i ot e R|OCR| ) u) e vE| om| ocw| w|om) B R

tate and munieipal. ... .. ... " 2 71
New corporate security issues:
Estimated net proceeds, total 488 r 459 7931 1,062 r 148 r 491 245 n 405 666 825 634 656

Proposed uses of proceeds:

New money, total. .. . oo .l 331 r 160 99 r 156 r25 r121 111 37 99 213 163 239 333
Plant and equipment. . 126 r 59 50 r 102 rg 793 63 17 55 148 91 169 205
Working eapital 206 r41 49 r 54 r16 r29 49 20 44 85 62 70 128

Retirement of debt 147 r 353 r 683 r 873 04 r 350 124 240 289 433 658 324 298
Funded debt__._._... 77 r 283 7 648 797 r 68 r 296 56 222 257 320 514 279 215
e AT L I | 1 B A 1 T

referred stoc! g 5 r

Other purposbes ; 10 6 ri1 34 r29 r 20 10 15 17 21 14 72 25

Proposed uses by major groups: .

Industrial, total net proceeds.... 392 r 249 r 133 r 223 r AL r 184 181 100 126 412 289 402 219
New money._....ccoccameansn 313 r 86 87 r95 r 21 70 98 26 94 108 127 200 137
Retirement of debt and stock. . . 74 7161 r42 r113 r37 r 107 74 59 15 195 154 165 118

Pl;\?lic utility, total net proceeds. .go.._, 4é r 11; (' ?78 r 5?2 r Gg r 2%2 4?; 3% 7? 13% 42§ lig ?g?

eW INONOY - . v eccicvcmccean Ao, .. r 8 v T
Retirement of debt and stock _do.____ 34 111 r372 533 r 56 r 188 43 31 77 132 418 129 156

Raliroad, total net proceeds.___. .do... g (;43 272 2;? g (lig ; 15(1) 19% 98 7(75 33 g
Newmoney...._.........._.. -do.... 1
Retirement of debt and stoek...__..._. do__.. 0 74 266 220 0 50 0 148 190 97 69 26 0

Commmercisl and Financial Chronicle:
Securities issued, by type of security, total (new
eapital and refunding)}_ ... . _____ thous. of do)__| 569,921 ] 510,132 | 878,824 11,338,316 | 246,028 | 840,149 | 346,113 | 420,614 | 562,023 (1,006,711 1,044,800 | 866,896 | 931, 287
New capital, totald.___..._ 419, 510 J 144, 446 | 142, 242 | 242,521 04,438 | 243,977 | 200,347 | 122,201 | 200,449 | 373,340 | 309,593 | 424,631 | 491,013

Domestie, total}. . 418,510 § 144,448 | 142,242 | 237,979 | 93,938 | 240,744 | 200,347 | 122,201 | 199,549 | 373,340 | 301,752 | 424,631 | 491,013
Corporstet_____ 354,302 § 107,244 | 104,820 | 209, 087 69,776 | 161,061 § 131,170 | 47,089 | 127,315 | 289,600 | 191,930 } 307,350 | 366, 543
Federal agencies_. . 0 0 0 78 7451 18,280 { 15,970 | 22,420 6, 855 9, 145 0

- Municipsl, Btate, eto. 64, (2)0(% 37, 203 37,422 22, gjg 3, %gg 72, ggg 68, 43‘2) 56, 922 56, gg4 61,321 | 102,967 | 108,136 | 124, 478

oreign..___..__ 1,00 ; y 0 0 s
Refunding, total}. 150,411 | 365,686 | 736,582 1,095,795 | 152,491 | 596,172 { 145,766 | 307,323 | 361,573 | 723,371 | 735,207 | 442,266 | 440,274

Domestie, totalf 125, 661 ]365,686 {732,082 1,060,702 { 128,991 | 594,102 | 145,766 | 307,323 | 338,374 | 698,371 | 727,605 | 422,766 | 385,774
Corporatet.__ 92,057 338,268 | 705,441 | 988,931 78,049 | 337,010 | 112,954 | 264,262 | 284,215 | 362,663 | 663,502 | 366,005 | 345, 174
Federal agenct 32,020 § 20,060 | 17,180 | 42,440 | 43,810 | 254,505 3 20,060 | 22,080 | 325,685 17,180 | 40,580 | 32,920
Municipal, Stat 684 7,368 9,461 | 38,331 7,132 2,587 2,012 ] 23,001 31,179 | 10,024 | 46,923 § 16,120 7,680

b F‘greiign,__l___,___(i.,_i____.____M,(;(.x~1 _______ 24, 750 0 4,500 | 26,003 | 23,500 2,070 23,200 | 25,000 7,602 | 19,500 ,
omestic issues for productive ases ’a):
Total ... l_) -___________."f ______ ?m}l. ......... 122 96 145 56 151 146 78 117 199 188 236 | .....
Coris BB E| R 8w B 5| & & 8
unicipal, State, ete 0 1441 104} 83 ...
Bond Buyer:
State and munieipal Issues:
Permanent (Jong term)._............. thous.of doi..| 63,723 § 46,727 { 51,085 | 82,422 | 40,762 | 83,674 | 75,934 | 76,164 | 88,074 | 85,176 | 143,933 {r130,851 {138 678
Temporary (short term)..___.______._..____.. do....[ 3,382 , 7 45,002 ' 64.913 1,070 ° 50,925 ' 131,086 ' 69,710 ' 23,909 | 57,5821 14,734 ' 56,461 | 141,185

¢ Revised. & 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.

1 Bee note in the April 1946 Survey regarding revisions in the data for 1944. . o

t Revised series. Data for Government corporations and credit agencies have been shown on a revised basis beginning in the May 1946 Survey and the figures for certain items
have been further revised in this issue to take account of recent changes in the classifications. r
Statement. Al asset items, except the detail under loans receivable, are on a net basis (after reserves for losses); reserves against loans are not completely segregated as to the type

of loans to which they are applicable and the detail of loans by purpose is, therefore, shown before reserves; most of the reserves are held against agricultural loans.
beginning with the third quarter of 1944 will be published later; earlier data cannot be revised to a comparable basis.
of guaranteed loans held by lending agencies in the figures for agricultural loans, foreign loans, total loans, total assets and the appropriate liability items.

Iater.

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

Revised data

Revisions in this issue of the Survey resulted from the inclusion
Guaranteed foreign loans
are included in the 1945 figures published in the May and June 1946 issues of the Survey; $569,000,000 and $262,000,000, respectively, should be added to the March and June 1945 figures
in those issues for agricultural loans, total loans, total assets, total Habilities and other liabilities to obtain figures comparable with later data shown above. June data include May
figures for R. F. C. and its afiiliates. The classification of Reconstruction Finance Corporation loans was revised in the November 1943 Survey (see note in that issue); the figures
include payments unallocated, pending advices, at end of month. There have been unpublished revisions in the 1841-44 data for security issues compiled by the Securities and Ex-
change Commission as indicated from time to time in notes in the Survey; and revisions in the 1945 data as shown in the September 1946 and earlier issues; all revisions will be shown
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FINANCE—Continued
SECURITY MARKETS
Hrokers’ Balances (N. Y. S. E. members carrying
margin accounts)y

Customers’ debit balances (pet)............ mil. of dol. _ 723 1,100 1,084 1,063 1,085 1,138 1,168 1,048 936 895 856 809 745
Cash on hand and in banks.. RO : . S IR SN NURI SR S b3 1 2 PR DUV IR N S 370
Money borrowed._.__..._.. wdo..._ 377 758 762 748 711 795 734 645 622 575 547 498 442
Customers’ free credit balances. ... .._..._.. e do.... 647 578 594 632 639 654 727 756 712 697 869 651 653

; Bonds
'rices:

Average price of alilisted bonds (N, Y. 8. E.).dollars..[ 103.10 { 102.49 | 102.60 [ 103.16 103.28 | 103.64 | 104.75 | 105.19 | 105.20 | 103.89 104.03 | 104.21 103. 52
Domestic. .ccoaao-o mamna do....} 103.40 } 162.97 103.08 | 103.61 103.71 | 104.04 | 105 14 106.59 | 105.69 | 104.25 104.40 | 104.6L | 103.92
L3 {5110 I do....] 80.15 79. 94 80. 60 81.88 82.50 82.65 82.32 82,11 82.69 82.88 83.16 81.64 80.97

Standard snd Poor’s Corporation:

Industrial, utllities, ang rails:
High grade (15 bonds)........ dol. per $100 bond.. 123.8 1317 121.6 121.8 122.0 121.9 123.8 124.5 124.5 124.3 123.7 123.9 124.0

Medium and lower grade:
Composite (50 bondse) . ccevoomrcacaaaeas do_... 119.1 117.2 11 7.7 118.3 119.0 119.7 120.0 120.1 119.9 119.5 119.5 119.1
Industrials (10 bonds).. ~-do.... 124.0 121.7 121. 4 122.9 122.5 123.1 123.9 124.4 124.5 124.4 123.9 123.9 123.4
Public utilities (20 bonds) ..do.... 115.4 115.5 115.6 115.7 118.0 116.2 116.3 116.1 115.9 115.8 116.0 116.0 115.3
Railroads (20 bonds)... -do.... 117.7 114.4 114.4 115.8 116.8 117.5 118.9 119.6 119.9 119. 6 118.6 118.7 118.5
De!ﬂu}ted (16 bonds). __._.._. ..do.... 78.8 75.6 74.5 76.6 78.9 82.1 84,9 85.4 82.7 83.6 81.8 83.2 80.1
Domestic municipals (15 bonds)t. -.do.... 140.0 138.8 137.0 137.7 139.0 140.1 141.6 143. 4 143.4 144.1 142. 1 142.0 140.9
U. 8, Treasury bonds (taxable)t.___. ... ... do....| 104.1 102.2 102.0 102. 4 102.6 102.7 164.6 106.0 106.5 106.6 104.8 105.3 104.9
Bales (Securities and Exchange Commission):

Total on all registered exchanges:

Market value........__.. ..-.thous. of dol..| 72,601 | 101,995 | 89,387 | 122,843 | 137,749 | 138,499 | 165,360 | 110,650 | 98,956 | 107,506 | 89,462 | 83,438 | 73,743
Face VAU, . . o eeoeooameo e .-do.___| 94,121 ] 143,203 | 120,572 | 172,496 | 192, 185,652 | 217,071 | 154,582 | 121,413 | 131,595 | 107,064 | 97,833 | 90,500
On New York Stock Exchange:
Market value do._..| 69,346 ] 04,819 | 82,146 | 112,871 | 127,551 | 128,617 | 155,270 | 110,162 | 91,234 | 100,481 | 84,330 { 73,706 | 69,459
Face value . oo do._..| 90,244 ] 134,911 | 111,792 | 159,869 | 177,107 | 175,083 | 204, 041 | 146,310 | 113,002 | 123,634 | 100,995 | 901,898 | 85,918
Exclusive of stopped sales (N. Y. 8. E.), face

value, total._______...__...... thous. of dol..] 78,010 { 118,037 | 109,778 | 143,071 | 163,452 | 141,431 | 186,023 | 128,337 | 105,018 | 122,337 | 93,052 | 84,033 | 79,886

U. 8. Government. .eeecemcecvmnneanan do.... 279 1, 000 517 1,268 | © 742 745 1,060 605 720 | 10,318 4, 299 256 181
Other than U, 8. Government, total...do_.__| 77,731 | 117,037 | 109,261 | 142,703 | 162,710 | 140,686 | 185,863 | 128,732 | 104,298 | 112,019 | 89,653 | 83,777 | 79,706
Domestic o....] 72,441 1 113,110 | 104,042 | 132,563 | 147,620 | 131,320 | 175,742 | 122,633 | 95,912 | 104,968 | 84,310 [ 77,609 | 72,473
Forelgn ..o do....| 5200} 4827 | 5219 10,140 | 15081 | 9,857 10,121 | 6,198 | 8,386 7,051 , 3 6,168 | 7,232

Valus, issues listed on N, Y. 8. E.

Faee value, all fssues. ... .. ~-mil, of dol._| 136,714 § 126,503 | 125,252 | 124,802 | 125,055 | 138,085 | 138,061 | 139,289 | 138,831 | 138,519 | 138,364 | 136,648 | 136, 596
Domestic___._._.....__._ . 134,441 | 123,056 | 122,616 | 122,197 | 122,494 | 135,520 | 136, 550 | 136,890 | 136,423 | 136,143 | 135,968 | 134,281 | 134,257
Foreign._..._. 2,273 2,637 2,635 2, 665 2, 561 2, 556 2,411 2, 409 2,407 2,375 2, 396 2, 367 2,339

Market value, all Issues 140,958 | 129,748 | 128,611 | 128,741 | 120,156 | 143,111 | 145,556 | 146,524 | 146,181 | 143,904 | 143,944 | 142,406 | 141,407

C tic. . 139,137 § 127,640 | 126,387 | 126,608 | 127,044 | 140,908 | 143, 571 | 144,546 | 144,190 | 141,936 | 141,951 | 140,474 | 139, 513
i Igoreign ............ 1,822 2,108 2,124 2,133 2,113 2,112 1,984 1,978 1,990 1,969 1,992 1,932 1,894
elds:

Domestic municipais:

Bond Buyer (20 citles).... percent.. 1.58 1.64 1.72 1.56 1.51 1.42 1.31 129 1.29 1.37 1.36 1.41 1.51
Standard and Poor’s Corp d 1.65 1.70 1.79 1.76 1.70 1.64 1. 57 1.49 1. 49 1.45 1.54 1.55 1.60
D%mestéf corporate (Moody’s). . 2,73 2.86 2.85 2.84 2.82 2.80 2.73 2.68 2.66 2.67 2.7 2.7 2.71
y ratings:
Aea. ... 2.51 2.61 2.62 2.62 2.62 2.61 2.54 2.48 2.47 2,46 2.51 2.49 2.48
Aa 2.62 2.70 2.70 2.70 2.68 2.68 2.62 2,56 2.54 2.56 2.58 2.59 2.59
A 2.74 2.85 2.85 2.84 2.81 2.79 2.73 2.70 2.69 2.69 2.73 2.73 2.72
B Baa 3.03 3.26 3.24 3.20 3.15 3.10 3.01 2.95 2.94 2.96 3.02 3.03 3.03
y grou
Industrials_ 2.58 2.68 2.67 2.65 2.64 2.64 2.57 2.54 2.54 2.57 2.60 2. 59 2.58
Publie uti 2.70 2.86 2.85 2.84 2.81 2,79 2.7 2,65 2.64 2.65 2.69 2.70 2.69
Railroads. . 2.89 3.02 3.05 3.03 2.09 2.96 2.89 2.83 2.80 2.78 2.84 2.85 2.86
U. 8. Treasury e 2.23 2.36 2.37 2.35 2.33 2.33 2.21 2.12 2.09 2.08 2.19 2.16 2.18
Stocks
Oash dividend payments and rates, Moody’s:

Total annusl payments at current rates (600 com-
panies) mil. of dol..} 1,952,00 {1, 872.04 |1,871. 55 |1,870.94 |1,868.08 |1,880.22 |1,886.00 {1,900.31 |1,908. 54 [1,919.71 |1,911.77 | 1,943.39 | 1,960.85

Number of shares, adjusted. milifons 041,47 ] 94L.4T | 941.47 | 941,47 | 04147 | 941.47 | 94147 | 94147 | 941.47 | 041.47 | 941.47 | 941.47 | 941.47

Dividend rate per share {weighted average) (600 com-

panies) ______ . dollars.. 2.07 1,99 1.99 1.99 1.908 2.00 2.00 2.02 2.03 2.04 2.03 2,06 2.08
Banks (21 ¢08.) 3.21 2.94 2.95 2.95 2.97 3.11 3.17 3.2 3.21 3.21 3.21 3.21 3.21
Industrials (492 eos.) 2.02 1.92 1.92 1.92 1.92 1.04 1,94 1.95 1.96 1.97 197 2.01 2.04
Insurance (21 cos.).. 2.58 2.567 2.57 2.58 2,58 2. 58 2.58 2.58 2.58 2, 58 2.58 2. 58 2.58
Publie utilities (30 co. 1.82 1.80 1.80 1.80 1.79 1.80 1.80 1.81 1.81 1.81 1.81 1.81 1.81
Railroads (36 cos.)... 2.71 2.69 2.69 2.69 2.65 2.64 2.64 2.77 2.81 2.81 2.65 2.71 2.7

Dividend payments, by indus! -

Total dividend payments_ 162. 5 135. 4 396, 2 320.3 136.8 768. 2 358.4 149.5 396.3 338.8 133.6 407.6 303.1

Manufacturing. . 4.9 64.7 246.3 138.2 7.9 418.6 120.6 65.7 237.6 128.6 69.0 278.1 147.0

ining_...__._ 1.0 1.0 2.2 4.0 L2 65.3 2.7 .6 22.5 3.7 2.0 50. 2 4.5
Trade__. 5.4 4.0 28.5 18. 4 7.0 46,7 240 9.2 20.9 19.8 5.7 33.4 29.7
Finance.__ 3.1 28.7 26.3 53.3 19.1 8L 0O 8.5 20.6 24.2 50. 4 17.1 36.3 88.6
Raﬂroa.ds _________________ 4.8 4.6 17.2 12.3 2.7 63.3 19.7 7.2 22.5 29.3 7.6 33.8 17.2
Heat, light, and power...__. 41.7 29.3 32.0 36.3 32.0 517 38.5 35.6 33.3 47.6 29.3 36.5 46.6
Communications.._........._.___. .2 .2 15.1 48.4 .2 16.9 48.3 .1 13.0 51.7 .3 13.4 49.8

Pri Miscellaneous 3.4 2.9 11.6 6.4 2.4 24.7 8.1 1.5 13.3 7.7 2.6 15.9 9.7

rices:

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

Deec. 31, 1024=100__.. 89.6 82.6 88.0 89.2 93.0 93,5 98. 2 92.6 96. 9 100. 2 103.2 99.1 95.8

Dow-Jones & Co. (65 stocks)._...__... dol. per share..| 73.81 62.33 | 6597 68.70( 7LB&7| 7236 | 7478! 74| 73.01] 76.63| 76.98| 77.59| 7502
Industrials (30 stocks) . ....ovoeeooooao . d 199.44 § 166,16 | 177.96 | 185.07 | 190.22 | 192,74 | 199.00 | 199.46 | 194.37 | 205.81 | 206.63 | 207.32 | 202.27
Public utilities (15 stocks)..._... 40. 93 32.39 33.95 36,45 38. 10 38.26 39.94 40. 01 40.33 42.93 43.03 42,51 40. 96
Railroads (20 stocks)........ 61. 45 55.16 57.11 59.61 63. 06 63. 67 65, 58 65. 12 62. 89 64. 30 64.77 66, 64 63. 22

New Yorl_{ Times (60 stocks)_ . 136.45 § 118,69 | 126.33 130.72 | 132.71 135. 08 138.72 | 136.88 | 136.03 | 141.86 | 143.47 144.63 | 140.10
Industrials (25 stocks).._.. 225.97 194.66 | 208.50 | 215.08 | 216.74 | 220.67 | 226.00 | 223.25 | 222.79 | 233.85 | 236.11 237.16 | 231.21
Railroads (25 stocks)._.... 46.93 42.74 44.17 44.39 48.69 49,43 51.45 50. 57 49.27 49, 88 50. 84 52,11 48.99

r Revised,

1 Since February 1945 data are from the New York Stock Exchange; except for June and December. date are estimates based on reports for a sample group of firms.
* New series. Data for 1941 for dividend payments are on p. 20 of the February 1944 Survey. Final revisions for 1942 and 1943 will be published later. For revisions for al}

months of 1945, see p. S.-19 of the May 1946 Survey.

t Revised serfes. The price series for domestic municipal bonds was revised in the April 1943 Survey; see p. B-10 of that issue for dats beginuing February 1942 and an explapation
of the revision; earlier data will be published later. Data through December 1943 for the revised series on prices and yields of U. 8. Treasury bonds are shown on p. 20 of the September
Yields through December 1945 for partially tax-exempt Treasury bonds are shown in the April 1946 and

1044 Survey; these serfes include all issueg not due or callable for 15 years.
earlier issues of the Survey; there were no partially tax-exempt byods due or callable in 15 years or over after December 18,
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S—20 SUI{VEX OF CL‘RRE) BL bINESS Qctober 1946
Unless otherwise stated, statistics through 1941 1948 1946

and descriptive notes may be found in the Octo- Decem-

1942 Supplement to the Survey August ber ber April May June July

FINANCE—Continued
SECURITY MARKETS—Continued
Stocks—Continued

P rices—Continued,

8tandard and Poor’s Corporation:

Combined index (402 stocks). . ...._..1936~39=100.. 117.9 132.0 139.7 151.6 154.3 153.2 149.6
Industrials (354 stocks) ... ... ... d 118.9 134.5 142.2 155.9 158.8 156. 9 153.4
Capital goods (116 stocks) . _. 107.6 122.0 127.9 139.4 141.7 142.7 138.9
Copsumer’s goods (191 stocks)._ 1281 145.9 154.0 170.1 172.0 166.7 162.7
Public utilities (28 stocks).... 107.2 114.4 120.2 127.5 120.3 130.4 127.7
Ratlroads (20 stocks). o mowocooeecmmnacacas d 130.9 145.1 157.1 156.8 157.2 161.8 153.6

Other Issues:
Banks, N, Y. C. (10 stocks) _..__.._........ do.... 113.0 124.8 124.3 120.2 118.9 115.9 116. 5
Fire and marine insurance (18 stocks)._.... do.... 122.2 134.2 133.9 144.2 141.8 136.9 134.7

Sales (Securities and Exchange Commission):

Totsl on all registered exchanges:

Market Value. thous. of dol. 943, 404 1,580,145 1,745,468 1,869,130 |1,774,725 11,409,683 [1,223,124
Bhares sold ... oo eceenn thousands. 39, 700 74,975 87,068 72,086 , 514 | 56,704 | 47,768
On New York Stock Exchange
Market value ..thous. of dol.. 794, 433 1,290,513 1,410,636 1,504,771 {1,427,037 {1,149,180 {1,014,338
Bhares sold. . . oo eviieeas thousands.. 28, 846 s 6 47,002 | 46,326 | 35,865 [ 32,188
Exclusive of odd lot and stopped sales (N. Y.

fmes)...._...._. th ds 21,714 35, 476 34,151 31,427 | 30,410 21,717 | 20,595

Shares listed, N. Y. 8. E,:
Market value, all listed shares. ...o.o_o... mil. of dol.. 64,315 €9, 561 73,765 80,043 | 84,043 1 80,9201 79,132
Y’:N]\émber of shares listed ___. millions 1,548 1,573 1,592 1, 645 1, 666 1,686 | r1,719

elds:

Common stocks (200), Moody’s_..c.c.ueaeu- percent.. 4.1 3. 3.7 3.5 3.4 3.5 3.7
Panks (15 stocks) do.... 3.8 3.4 3.1 3.3 3.4 3.7 3.6 3.6 3.7 3.7 3.7
Industrials (125 stocks) oo oo coaioaoaiaios do.... 3.8 3.9 3.7 6 3.6 3.4 3.6 3.4 3.3 3.2 3.4 3.5
Tnsurance (10 stocks)_____. _do.._ 3.2 3.4 3.1 3.2 3.1 2.9 3.0 3.0 3.0 3.0 3.1 3.2
Public utilities (25 stocks). .do... 4.2 4.5 4.2 4.0 4.1 3.8 4.0 4.0 3.9 3.7 3.9 3.9
Railroads (25 stocks). .. oeoiveicaa s do... 5.6 5.7 5.2 4.8 4.8 4.5 5.1 51 5.1 4.5 4.8 5.2

Preferred stocks, high-grade (16 stocks), Standerd and
Poor’s Corporetion percent _. 3.72 3.72 3.69 . 54 , 45 3.42 3.47 3,46 3.42

FOREIGN TRADE
INDEXES
Exports of U, 8. merchandise:
178 119 198 194 213 220 202
192 118 192 198 219 230 217
Unit value o .o caeee —————ae 111 89 97 103 103 105 167
Imports for consumption:

Quantity - 126 123 99 135 131 123 . 138

Value. ... ... 111 108 88 123 122 116 " 131

Unftvalue. .. .. e 88 87 88 02 93 95 a5

Agricultursl produets, quantity:§
Exports, domestie, total:
Uuadjusted_._.....____ eececmcmman, 1924-20=100_. 57 67 104 105 113 118 107
Adjusted..__.. do.... 75 49 92 128 148 161 153
Total, excluding cotton:
Unadjusted ..o ool do.... 85 104 173 160 156 173 156
djusted. . . emreeaan do.... 89 79 158 186 183 210 187
Imports for consumption:
Unadjusted_ . .ol do.... 92 £3 62 108 95 89 a4
Adjusted. . cccccmcmncnae do.... 104 88 66 98 98 99 112
SHIPPING WEIGHT®
Exports, including reexports........._.. ... mil, of 1b.. 15, 966 16, 009 15, 359 15,408 | 13,319 | 19,277 ] 23,544
General imports ——— -w-do. ... 11,094 10, 617 9,093 9,882 { 10,918 9,668 § 12,354
VALUE§
Exports, total, including reexports. ... thous, of dol.. _§ 737,398 455, 264 736, 139 757,290 | 850,759 | 878,199 | 825,125
Lend-lease* e e r413, 747 r 74,835 188, 320 80,442 | 66,614 | 57,164 | 38,195

By geographic regions:

............... 29, 524 25,183 34,189 r 46,932 | 50,627 | 42,176 | 31,832

Asia and Oceania._. 104, 500 37,001 77, 563 r104,394 {r130,875 | 157,946 | 130,779

Europe. ... ._._.. 396, 128 188, 045 389, 904 r 339, 632 |r383,407 | 370, 500 | 380,045

Northern North Amerlea.. 103, 159 , 492 95, 840 106, 641 | 108,629 | 117,804 | 123,836

Southern North America 56, 778 65, 805 72,612 77,504 | 84,099 | 88,859 | 77,094

South America......._..._ 47,310 39, 808 66, 029 r 82,007 ] 92,222 | 100,823 | 82,593
Total exports by leading countries:

Europe:

FranCe. - o oo et ciee s 40, 656 37,991 53,672 78,324 | 70,526 | 62,530 | 52,751
Germany. - 168 117 531 r7,212 3,515 7,983 1 11,008
0 R do... 9, 800 19,322 26, 563 r35403 { 31,635 | 37,234 | 40,146
Union of Soviet Bocialist Republics (Russia)_-_do. .. 137, 441 6,724 99,978 30,340 | 30,531 | 48,061 { 38,079
United Kingdom a 138,322 42,394 72,741 v 63,033 | 68,004 | 62,840 | 73,160

North and South America:

Canada... —oicciaccamaeaas ——— w.do_o_ .. 99, 10 96,117 91, 740 103, 680 | 105,373 | 114,925 | 121,198

Latin American Republies, total.. 96,670 127,050 r150, 753 | 167,342 | 180,272 | 151,903
Argenting. ooooocicicaaae 2,372 7,724 10, 637 14,713 13,622 14,628
Brazil. .. 11, 863 23,872 22,442 | 28,053 | 27,192 | 26,124
(031 1 - T 3,012 4,672 5, 256 6, 047 7,437 5,645
Colombia® ... eeaas 7,209 7,656 12,435 12,128 15,106 10,998
19731 .3 WU 16,278 18,184 23,491 | 21,539 | 22,779 | 17,231
U5 < 0 Y 32,423 31, 681 33,016 % 39,207 | 42,481 i 38,209
Venezuela® .o eciaeane 9, 381 12, 583 17,770 1 17,192 0 20,124 1 13,315

r Revised.

! See note marked “§” on p. 5-21

New series. Data on shipping weight of exports and imports are compiled by the U. 8. Department of Commerce, Bureau of the Census; they represent gross weight of mer-
chandise exports and imports, including weight of containers, wrappings, crates, etc. Data beginping January 1943 will be published later. See p. 32 of the February 1946 Survey
for annual totals for lend-lease exports for 1941-45; complete monthly data will be published later; all supplies procured through lend-lease procurement facilities are shown as lend-lease
exports although, since the program officially ceased to operate at the end of the wat, the recipient nations had, with few exceptions, arranged to finance them prior to the exportation

of the merchandise. Monthly data prior to February 1945 for Columbia and Venezuela will be shown later.
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October 1946 SURVEY OF CURRENT BUSINESS s-21
Unless ((lnherwise stated, stutisl}.ics ‘thro‘l;gh 1941 1946 ' 1945 ' 1946
snd descriptive potes may be found in the " N . R . .
1942 Supplement to the Survey August{ August Se%t;.m Obc‘f’l(_’ Nog::n D%Oei’.m ‘ ":’rl;l F i‘;;u March | April i May ’ June July
FOREIGN TRADE—Continued
] |
VALUE §—Continued i
T otal exports—Continued.
Other regions:

Australia_ . ool 33,260 | 8,953 | 5,193{ 9,204 11,412 | 8,277 | 8,873 4,744 | 9,319 6,366 | 5854 7,378

British Malaya. ) {9) , 04 2,456 1 1,7 1,3 1,036 412 2,052

China.__..... 8,212 4,792 1,429 | 19.102 [ 20,721 | 733,170 jr 24,313 (37,024 |~ 38,346 | * 58,556 | 58,153 | 42 688

Egypt 6,200 8431 | 2120| 3,954 ] 3,405 , 2 4,124 | v3,909 | 2,038 | 2,684 | 3,404 | 1,891

India a: 43,204 | 11,267 6,342 | 13,842 [ 12,640 ;| 12,678 7,172 | 12,487 | 13,504 7,802 | 19,841 17,202

Japan.__ 0 0 0 1 a) 1 2,762 | 8,304 | 16,977 | 16,946

Netherlands In (2 0| 3201| 9,282 8,24| 6,135 3,88 | 7,658 5, 2,620 | 9,494 [ 10,512

Philippine Islands 1,341 6, 460 7,584 | 12,663 | 12,053 | 31,328 | 24,724 | 23,300 | 18,708 | r 25,150 | 25652 | 21,251

Unijon of South Af 8,757 | 9,085 , 471 | 16,124 | 10,119 | 10,646 | 14,991 | 18,301 |r19,598 | 22,331 | 22,017 | 15,645

General imports, totgz!_ 359,655 | 334,673 | 344,416 | 322,419 | 207,187 | 394,114 | 318,771 | 384,503 | 406, 664 | 396,707 | 384,991 |r432, 021
By geographic region

Africa......._. 21,105 | 25,028 | 20,336 | 10,058 | 21,851 | 25004 | 14,113 | 38,747 | 29,016 | 22,358 | 19,075 | 26,954

Asia and Oceani 44,377 | 63,497 | 45,140 | 56,680 | 46,419 | 82,362 | r 78,866 |~ 73,476 (84,508 { 73,518 | 77,898 | 101,100

Europe._ . ... 34,078 | 27,915 | 47,544 | 42,343 | 47,555 | 767,431 745,725 | 752,082 765647 | 76,670 | 66,859 | 70,340

Northern North Amer 06,541 | 77,809 3 76,440 | 73,627 | 67,057 | 57,804 | v 67,875 | 70,874 | 73,438 | 68,287 | 79,902

Southern North Americ: 64,204 | 53,499 | 46,021 | 48,397 | 45,323 | 51,476 |r 48,846 |7 71,013 |r 63,543 | 765,870 | 55462 | 68 872

South America. ..o ceoo oo d 08,451 | 86,835 | 92,106 | 79,584 | 62,412 | 99,884 | 773,416 | 780,378 |r 93,173 | 84,853 | 96,510 | 84,853

By leading countries:
urope: i
2,263 555 | 1,803 | 1,7621! 1,632( 1,927 | 1,478 r3,573 | 5,007 | 4,578 | 4,794 6,441
22 80 11 14 10 3 15 24 29 2,303 18
527 141 489 1, 5056 429 170 732 1,246 4,323 13,880 8, 045 6, 591
Socialist Republics. - 2,484 855 1,414 | r 18,320 8, 597 4,107 | 7,829 11, 185 7,209 7,823
United Kingdom_ . ... ooormoee e aen .. 5,444 | 3,434 | 11,743 [r10,338 | 9,200 |r14,605 | 11,375 | 14,276 | 15,272 | 12,346
North and South America:
Canada. . . oo 81,717 | 74,408 | 70,948 | 65,517 | 56,721 |- 65,506 | 70,356 | 69,526 | 66,470 | 76,107
Latin American Republics, total._. 131,876 | 117,364 | 101,902 | 145,318 7117, 065 |r147,426 |r152, 011 | 144,714 | 147,503 | 146,758
Argentina. .o _oooooooLooo__. 20,579 | 18,634 | 16,784 | 16,744 | r 9,103 [+ 15149 | r 18,440 | 14,741 | 17,399 | 14,087
Brazil... 20,602 | 24,270 | 19,607 | 41,914 | 23,136 |~ 29,526 |33 535 | 30,885 | 40,337 | 27,227
Chile.. . 11,030 | 7,954 | 7,78t5! 8,925| 8,436 | r2,660 | 6,031 | 8,102 10,080 | 8149
Colombi 8,488 | 10,501 { 5,999 { 12,101 | 11,548 | 13,078 | 12,002 | 7,964 | 9,770 | 14,453
Cuba._... 16,619 | 14,562 | 16,001 | 18,379 | 18,247 | 36,434 {r 23,521 | 82,168 | 26,607 | 33,151
Mexico._ . 16,831 | 17,426 | 18,022 | 21,462 | 17,176 | 716,936 [~ 25650 | 16,830 | 16,015 | 20,145
Venezuela®______.________ .. 7,348 7,776 7,402 | 10,595 8, 587 7,921 | 10,021 | 10,090 8,041 8,137
Other regions:
AusStralia. o oot 10,508 | 10,468 | 12,773 | 10,983 | 11,476 {r13,281 | 11,211 7,651 7,911 | 18,436
British Malaya. 0 0 , 723 5,106 9,947 9,112 , 020 115 4,575 | 11,792
ina_ ... ... 206 179 3,576 | 4,800 r6,311 | 77,493 8, 608 9,946 | 12,656
EgYPb oo meanan 1,512 352 | 1,200 405 | 1,061 550 | 2,182 | 1,384 | 1,059 651
India and dependencies. 12,526 | 17,182 | 10,386 | 24,481 | 22,667 | 21,272 | 23,036} 18,302 | 18,047 9, 456
APATL. oo 11 3 20 319 479 220 | 10,697 | 14,725 | 14,689 ! 11,005
Netherlands Indies_ 243 106 334 592 40 1,381 1,873 194 664 2,753
Philippine Islands..__ 17 161 473 98 945 5 1,552 1,717 2, 597 4,402
Union of South Africa_..... 11,504 | 10,038 | 10,418 12, 599 5,320 | r 21,631 12,435 | 10,920 9,717 | 14,641
Exports of U, 8. merchandise, tots! 440,611 | 612,332 | 715,176 | 779,190 | 650,110 | 786,831 | 740,574 | 815,346 | 858,053 |7808, 074
By economic classes:

Crude materials_ ... .o . coooeioimaeoaaas 81,257 | 88,227 | 70,407 | 04,743 | 90,081 | 112,960 | 106,574 | 116,248 | 122,544 | 120,122

Crude foodstufis. _._.___._______.._... 65,773 | 62,172 | 66,582 | 70,263 | 58,3 62,051 | 49,166 | 34,758 | 79,193 | 54,430

Manufactured foodstuffs and beverages. 37,632 | 84,067 | 140,226 | 177,521 | 134,064 | 148 550 | 125,243 | 141,790 | 134,442 | 165,170

Semimanufactures... ...__....._...... ,466 | 70,203 | 67,448 | 73,307 | &9,795 80,180 | 80,914 | 76,707 | 71,556

Finished manufactures. . ... ... 201,382 | 307,663 | 370, 512 , 675 | 307,409 | 396, 085 , 089 | 442, 132 | 445,166 | 396, 796

By principal commodities:

‘Agricultural products, total_ . . _______ 153,170 | 205,500 | 247,577 | 309,614 | 250,844 | 284,015 | 253,679 | 273,775 | 304,627 | 292,295
Cotton, unmanufactured_______.. 22,012 | 34,082 | 25,218 ! 34,694 | 28,9 37,715 | 38,622 56,623 | 52,812 50,425
Fruits, vegetables and preparations_ 12,100 | 16,047 | 26,709 | r 25,682 | 30,361 28,357 (728,009 | 24,456 | 27,760 | 24,571
Grains and preparations. _..___.. 67,468 | 70,765 | 60,691 | 83,514 |- 72,652 | 68,722 | 56,424 | 42 271 | 88,646 | 66,010
Packing house produets.___. 4,568 | 24,1 50,716 | 79,950 | 41,505 | 48,072 | 30,496 | 49,376 | 48,135 | 47,365

Nonagricultural produects, total__ 287,342 | 406,733 | 467,599 | 470,885 | 309,709 | 503,350 | 487,483 | 542,067 | 553,426 | 515,779
Automobiles, parts and accessorfes. 16,135 | 24,073 | 23,634 | 23,691 |r 26,520 , 7 86,277 | 48,830 | 43,463 | 38,297
Chemicals and related products.. ,180 | 38,028 | 35,278 | 87,019 | 35676 |r44,342 ] 46,258 | 46,351 | 46,424 | 40,378
Iron and steel and their products. 2B, 784 | 37,048 | 34,446 | 41,031 | 26,582 | 28,017 | 38,108 [ 41,258 | 35709 | 35301
Machinery ... 50,557 | 78,715 | 135,405 | 106,475 | 82,220 |r109,302 | 100,155 | 111,204 | 125,553 | 119, 224

Agricultural 8,031 | 11,070 | 10,792 ,761 | 10,031 | 11,172 | 9,776 1,866 | 11,967 , 104
Electrical . 9,660 | 13,866 | 27,470 | 24,054 | 16,532 | 20,365 | 17,044 | 24,232 25,381 | 24,985

Metal working. .. 4,360 | 6,831 | 28,696 | 13,943 | 9,638 | 16,423 | 13,344 | 16,802 | 17,176 | 16,343

Other industrial_____ 26,168 | 44,084 | 65,503 | 51,024 | 42,281 [r57,260 | 54,906 | 52,980 | 66,272 | 58,046
Copper and manufactures 2,828 3,7: 2,763 4,042 , 2,704 9,418 2,173 2, 952 2,738
Petroleum and products. . - 24,601 | 28,536 | 28,814 | 33,072 | 29,530 | 36,936 | 36,082 40,365 | 39,040 | 35797
Imports for consumption, total. . _..___._..._.. .. 343,714 | 312,565 | 279,478 | 400,653 | 307,986 | 373,785 | 394,064 | 388,840 | 370,678 | 420,107

By economic classes: .

Crude materials. _ .. . o ..ccoeicemaanio 103,098 | 05,701 | 88,800 | 157,378 | 108,700 | 133,863 | 145,426 | 139,333 | 120,803 | 161,010

Crade foodstuffs.. _________________._ 56,599 | 50,995 | 42,443 | 75, 251 bl 64,578 | 69,204 | 62,429 | 68,581 |+ 53,051

Manufactured foodstuffs and beversges 31,725 | 26,579 | 24,520 | 32,851 | 28,723 | 46,710 | 38,532 | 45834 ( 40,106 | 52,755

Semimanufactures. . ... ... 86,742 | 80,127 | 68,171 | 76,011 | 653,015 | 64,046 | 67,638 | 72,153 | 76,813 | 84,399

Finished manufactures... 65,540 | 59,072 | 55,446 | 657,761 | 67,607 3 72,169 | 69,090 | 64,376 | 67,992

By principal commodities:

Agricultural, total. oo 139, 516 | 121,007 | 108,799 | 192,683 | 149,201 | 189, 617 | 194,647 | 185,768 | 174,610 | 189,643
Coffee__.___._... 30,172 ,201 | 18,205 ,983 | 29,9 5,084 | 37,5456 | 36,489
Hidesandskins_ __.____.______ 3, 595 4, 3,152 5,035 3,185 4,491 5, 580 , 754
Rubber, crude including guayul 8,225 8,484 | 10,021 | 14,151 | 24,116 | 22,037 | 20,273 4,222
Silk, unmanufactured......._.. 261 151 106 1,214 ,» 3 86! 12,473 | 24,418
L1374 9,019 5, 644 4,506 | 11,499 | 12,913 | 25414 ; 14,809 | 20,905
Wool and mohair, unmanufactured. 25,560 | 21,787 | 20,070 | 29,040 | 21,784 | 30,076 | 30,448 { 23,053

Nonagricultural, total. _______._.__ 204,197 | 191,558 | 170, 680 | 206,258 | 157, 493 , 198,322 | 203, 072
Furs and manufactures..._.___ .- 757 92 | 12,656 | 15,366 9,500 | 35,004 , 99! 11,472 y 24, 514
Nonferrous ores and metals, tota; do..__f.ooo. 35,941 | 36,807 ) 44,266 | 32,681 | 23,267 | 22,788 | 14,224 | 16,380 | 19,134 , 4

Copper including ore and manufactures..do....j---...___ 14,104 | 14,595 | 18,565 | 11,253 | 12,464 | 13,021 2,857 1,9¢ 5,458 7,256
Tin, includingore. . ... ... d 2,061 2,520 4,158 2,421 944 1,179 4,352 8,889 3,594 3,011
Paper base stocks_ . ..._....... 14,619 | 13,975 | 19,587 | 16,650 | 18,008 | 16,942 | 11,601 9, 700 9,854 | 11,638
Newsprint. ... .ocoaoocoeooe - 13,682 | 12,539 | 15,120 | 14,800 | 13,152 | 14,996 | 14,630 | 16,795 | 18,073 | 20,687
Petroleum and produets___._._.__.._..... d 13, 629 8,174 | 13,604 | 17,006 | 11,708 | 13,421 | 11,200 | 10,235 | 11,095 | 13,6380

r Revised. * Less than $500,

§ The publication of practically all series on foreign trade included in the 1942 Supplement but suspended during the war was resumed in the May Survey. Export statistics

include Jend-lease exports shown separately on p. 5-20 (see note, marked “*”* on that page), shipments b
small shipments consigned to United States Government agencies abroad; shipments to U.'S.

arme:

UNRRA and private relief agencies, and since June 1945 com
forces abroad are excluded. Revised 1941 fgures for total exports of U. 8.

ratively

mwerchandise and total imports are shown on p. 22 of the June 1944 SBurvey; revised figures for 194243 for the totals and revised figures for 1941 and later data through February 1945 for

other series will be shown later,

*Monthly data prior to February 1945 for Colombia and Venezuela will be shown later,



S-22 SURVEY OF CURRENT BUSINESS October 1946

Unless otherwise stated, statistios through 1941 1946 1945 1946
an escriptive notes may be foun e i . . N .
1942 Supplement to the Survey August | August | (Sep- | Geto [Noveme) Decem-| Janu- | Fobru- | mgreh | April | May | June | yuly

TRANSPORTATION AND COMMUNICATIONS

TRANSPORTATION
Commodity and Passenger
Unadjusted indexes:*

Combined index, all typest._._._____.__ 218 209 202 204 194 196 200 201 174 176 204 204
Excluding local transit linest 226 214 205 208 197 199 202 203 172 175 207 208
Commodity?t ——— 197 188 179 183 167 175 181 186 151 158 r 189 188
PBSSENEOIT e eeeieeenenan 286 272 277 273 283 266 260 252 251 233 r 256 254
Excluding local transit lnes_ ... ... _.... d 422 396 395 389 414 370 351 329 324 204 r343 348
By types of transportation:

Alr, combined index._ . .o oo e . 016 886 803 835 775 738 773 823 921 990 1, 041 1,027
Commodity. ... - 1,003 1,031 1,001 904 862 691 648 633 631 676 561 548
J T30 SR do.... 800 790 822 789 718 770 855 949 1,113 1,197 1,358 1,344

Irtercity motor bus end truck, combined
1935-39=100.. |- ---cco. 239 227 236 225 206 219 225 230 244 247 248 251
For-hire truck .- - 206 201 222 215 189 206 211 217 237 240 230 232
Motor bus_ __._.... - 350 311 282 258 264 260 270 271 268 270 308 313
Local transit linest._ - 173 170 180 178 175 179 184 188 190 182 183 176
Oil and gas pipe linest. . . - 251 216 198 202 201 208 218 200 202 197 r 200 193
Railroads, combined index..... - 229 219 206 213 202 200 201 204 152 154 r 198 199
Commedity. - 202 194 178 185 166 174 180 189 133 142 135 185
P SO - d . 437 415 427 432 472 402 362 321 304 252 r 209 305
Waterborne (domestic), commodityt IR ISR 87 97 86 88 91 99 104 94 94 104 r 132 136

Adjusted indexes:* .

Combined index, all typest.__.._. 201 197 203 196 202 204 206 177 178 r 202 203
Excluding local transit linest 208 199 206 199 205 208 209 176 178 r 205 205
Commodlty ..o, 182 171 178 170 181 186 190 154 160 188 189
P g 266 282 283 279 269 263 257 252 237 r 250 252
Excluding local transit lines. 381 466 411 410 380 367 347 335 304 r328 323
By type of transportation: , ]
Alr, corebined index...... 851 879 860 823 706 812 841 908 069 987 988
Commodity 1,031 1,001 964 £62 6¢1 €48 635 631 676 561 548
Passonger. .o coceucaeane 732 798 831 797 865 920 978 1,091 1.162 1, 269 1, 280
Intercity motor bus and truck, =
216 226 221 205 232 23, 240 250 253 243 248
For-hire truck. 161 27 206 188 217 218 224 242 245 228 237
Motor bus. . 208 280 268 260 280 202 291 279 278 264 285
Local transit line; 172 179 178 170 177 177 183 183 181 185 102
01l and gas pipe lines 224 203 169 194 197 169 192 199 202 r 210 204
Raiiroads. , 211 2061 212 204 204 206 209 158 158 r 197 197
Commod 186 170 180 170 178 184 192 137 144 186 186
Passenger. .. o caae. 403 442 45 462 403 372 337 218 265 r 288 284
Waterborne (domesti 76 74 86 109 124 128 115 95 98 r 117 117

Fxypress Operations

Operating revenus.
Operating INermI€ . . v e eens [a!

FLocal Transit Lines ?bw;ﬁé

22,484 | 23,5095 | 24,826 | 20,141 § 24,532 | 23,010 | 24,233} 85,1157 26,728 25626 25798
75 3 80 3 72 64 92 82 60 69

Fores, average, Cash Fate. .ove e cacvmacnomuns cents..| 7.9638% V.8115 1 7.8108 | 7.816¢8 1 7.8198 | 7.8198 | 7.8641 | 7.8641 7.8641 | 7.8669 | 7.8807 | 7,8835 | 7.0168
Passengers carriedt .. --.thousands_. [1,569,230 §1,539,370 11,458,400 11,505,440 1,538,470 11,563,470 11,615,570 [1,486,560 (1,660,880 | 1,631,980 |1,630,373 11,577,274 |1,555,250
Operating revennest_ .. .. ... ... thous. of dol. .| ... 113,160 | 106,100 | 116,000 | 111,200 { 117,300 | 118,600 | 106,900 | 118,700 | 118,882 { 119,800 | 117,000 { 116,400

Class T Steam: Railways

Froight carloadings (Fed, Reserve indexes):
Combined index, unsdjusted ~e-1935-39=100__ 145 132 137 128 136 119 123 119 132 107 107 137 143

Coal.ooano.. do.... 152 128 148 109 148 133 148 152 155 26 68 146 145
Coke .do._.. 177 160 184 11 167 172 133 114 166 93 61 138 172
Forest products. . _...oo oo —————— do.... 165 140 135 115 108 94 109 121 134 143 130 155 153
QGrains and grain pro do.... 142 176 163 158 164 144 1562 147 130 99 m 128 166
Livestock.__... do.... 113 109 150 189 183 135 120 126 111 127 108 26 135
Merchandise, L ¢, 1o oo . JUNRY N 77 65 69 72 76 71 74 75 79 82 74 81 78
0 do... 243 249 261 215 114 36 29 24 35 50 103 213 263
do.... 146 133 136 138 139 123 123 113 136 141 125 139 142

..... do.... 141 128 127 118 133 127 133 126 139 109 106 133 r 130

.do_... 152 128 143 109 148 133 148 152 155 26 68 146 145

o.... 184 167 156 113 167 164 127 107 165 95 62 140 177

~do..__ 157 133 126 109 110 106 122 126 134 143 125 149 153

_do... 131 163 146 158 167 153 152 150 141 112 126 126 139

~do.... 118 115 114 123 145 140 126 158 140 143 114 r 118 * 166

0.... 77 64 66 [ 74 74 t 78 78 81 74 81 78

A do_.. 162 166 174 134 134 1 118 04 121 66 66 137 164
Miscellansoust .do.... 145 132 126 125 133 130 134 121 143 143 123 135 141
Freight carloadings (A. A. L]
r 4,101 4,117 3,151 | 8207 3,646 2,884 2,87 | 3,982| 2,605] 2616| 4,063] 3407
r 783 842 505 688 704 685 740 938 126 327 787 | 668
T 64 59 34 50 66 43 32 66 30 19 49 £ 52
218 206 142 129 143 128 146 208 177 159 234 181
r 314 287 223 223 253 207 209 237 140 154 222 228
r 76 99 108 100 96 65 73 79 71 59 67 74
r 512 524 456 455 544 448 471 620 516 468 619 471
r 356 356 250 148 54 34 25 50 53 108 283 289
rL,776 | 1,745 1,436 1,414 1,507 1,273 1,171 1,785 | 1,491 1,322 1,801 1,444

Freight-car surplus and shortage, dally average:
Car surplust thousands. . 3 8 1 20 1 15 18 23 16 98 108 r18 5
Oar sghortage® ... do.... 24 5 4 7 10 7 8 9 5 1 2 r7 14

Financial operations (unadjusted):
Operating revenues, total._....
Froight._.. —
Passenger.....-..
Operating expenses

: Lo
thous. of dol.. | 710, 224 |- 754,855 | 670,178 | 696,961 | 661,181 | 613,601 | 640,872 | 579,136 | 646,099 | 566,702 | 532,553 | 611,939 | 674,040
516, 130 - 547,271 | 488,612 | 492,288 | 463,882 | 401,256 | 453,300 | 421,243 | 483,776 | 411,819 | 899,215 | 458, 484 | 513,252
- 112,115 | 153,254 | 140,146 | 146,504 | 145,555 | 161,134 | 137,602 | 114,655 | 114,562 | 106,082 | 92,233 | 106.604 | 112, 383
- ...do.__ .| 555802 |- 547,060 [ 621,193 | 626,652 | 548, 550 | 963,331 | 400,059 | 450,228 | 627,890 | 508,007 | 492,201 | 516,856 | 542, 164
Taxes, jolnt facility and equip. rents 72,638 } 120,299 | 13,900 { 15,900 | 51,310 [481%,738 | 79,904 { 71,104 | 38,669 | 48,476 | 45,132 57,003 | 69,069
Net rallway operating income. ... 81,683 | r 87,492 | 43,004 | 64,439 | 61,321 | 436,002 | 70,848 | 57,805 |4 £0,469 | 10,128 | 4 4 780 | 88,080 | 62,806
Net ineomed .. oo ooeccmmeedoo 51,152 8,840 | 20,224 1 34,384 1474666 1 33,887 | 28,58D id 48,826 14 90,958 | 487,074 1 14,6201 32,051

r Revised. € Deficit,  {Data for August, S8eptember and December 1945 and March , June and August 1946 are for 5 weeks; other months, 4 weeks,

*New series. For data beginning 1929 for the transporiation indexes, see pp. 26 and 27 of the May 1943 Survey (scattered revisions have been made ir: the series marked “1 as
published prior to the December 1943 Survey; revisions arc available on request). Comparable data beginning January 1943 for freight-car shortages and surpluses and an explanation
of the change in the latter serles are avallable on p. S-21 of the December 1944 Survey.,

tSee note marked “** regarding revisions in the transportation indexes and car surpluses. The indicated seasonally adjusted series for freight carloadings, as published prior to the
October 1943 Survey, have been revised beginning 1939 or 1940; all revisions are available on request. Beginning in the April 1944 Survey, revenue data for Jocal transit lines cover al}
local transit lines, including all common carrier bus lines except long-distance interstate motor carriers; similarly, data for passengers carried, beginning in the May 1945 issue, repre-
sent estimated total revenue passengers carried by all local transit lines; revised data beginning 1936 will be published later.

$Revised data for net income July 1945, $65,284,000,
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October 1946 SURVEY OF CURRENT BUSINESS S-23
Unle;o otherwise stated, statiatics fthrollixgh 19:1 1946 1945 1946
and descriptive notes may 'ound in the . N R _ .
1942 Supplement to the Survey August | August t.estg 0&;" N obveerm D%c:tm ¥ :ll'l;l F‘;Ir’;“ March | April | May | June | Tuly
TRANSPORTATION AND COMMUNICATIONS—Continued
TRANSPORTATION-Contirued
Class I Steam Raflways—Continued
Financial operations, adjusted:t
O ernting rev total____. mil. of dol_. r601.1 657.0 668. 5 628.3 654.6 635.2 651.2 565.7 §15.0 638.7 650.8
relght....... do.._. 500.8 453.1 465.0 423.2 459.9 458.7 485.8 405.2 381.4 488.6 500.0
Passenger.__.. do.... 140.7 149.7 162.2 158.1 143.6 127.1 115.9 109.8 93.3 102.9 103.0

Railway expenses do.... 654.7 619.6 607.8 674.0 566.7 666.8 667.4 561.6 524. 5 586.1 602.5

Net railway operating income....._.... ————- ..do-“_, 36, 37.4 60.6 | 486.0 87.9 79.9| d16.2 4.0 49.5 52.6 48.3

Net income. . 3.7 8.3 2.7 456.0 50. 9 51.2 | d44.8] 427.8) ré51.5] r10.8 15. 4

Operating results:

Freight carried Ymile_ . __________.__._.. mil, of tons.__ 56,058 | 63, 156 53,402 | 49,843 | 62, 076 48,735 | 66,510 | 30,841 | 42,406 i 53,524 | 55,236

Revenue per ton-mile. _ .9 . 932 . 86 .93 . 924 1. 101 1.012 921 . 989

Passengers carried 1 mile 7,667 7 963 7,956 8,572 7 4‘4 6,078 5,956 5,472 4,726 5,387 5,720

Waterway Traffic
Clesrances, vessels in forefgn trade:} 7 51
Total, U. 8. ports 8,359 7,606 7,587{ 7,670 6,061{ 6,378 65844 | 648 | 6,199 5825 7,102 , 618
Foreign..... 3,630 | 3,123 2776] 2,369| 1,701 L,722| 1,655 1,735} 2020| 2126 2169| 3,03
United States. 122070 4,820 4,383 | 4,811 | 5220| 4,270 4,656 | 4,28| 4748 4£170| 3,700 | 492 4485
Travel
Ovperstions ou scheduled sir lines: .

Miles lown --..thous. of miles._ . 19,644 | 20,858 { 20,103 | 19,640 | 20,452 | 19,783 | 23,164| 24,108 | 26,019 | 26,5151 27,796

Express carried. ...thous. of Ih__ 4,930 6,031 5,109 6,273 b, 746 , 429 7,232 8,204 | 10,909 8,722 9,911

Passengers Carried o o oo oo oooeeooeoo number.. 714,662 | 770,190 | 723,247 | 647, 518 | 727,279 | 723,187 | 017)645 {1.057,641 |1,150,846 1,299,480 1,340,733

HPa?senger-mlles flown. -0 thous, of miles_ 320,276 | 353, 527 328, 600 | 308,736 | 331,056 | 332,315 | 408,201 | 463,294 | 514,999 | 505,087 | 573,603
otels:

Average sale per occupied room .. -.dollars.. 4.16 419 4.81 4.12 17 4.12 3.97 4.28 3.95 4.20 4.23

Rocms occupied. ... 93 05 04 88 02 03 05 94 03 R 89

Restaurant sales ind 211 204 223 188 204 205 210 226 235 250 232

Foreign travel:

T. 8. citizens, arrivals..ccue v ceeerevnas number.. 14,865 | 17,304 { 16,070 | 18,740 § 21,080 | 27,340 | 35002 29,041 28,106 | 27,009

U. 8. citizens, depsrtures. o..do... 11,648 | 13,649 | 14,185 | 17,566 | 20,866 | 26,795 | 25,912 | 23,945 | 23,064 | 27,708

Emigrants...__........ -.-do... 2,025 1, 499 1,838 , 1,027 850 1,138 1,716 1,772 2,166

Immigrants_._. -.do._. - 4,380 4, 608 4,421 4,644 b, 604 9,575 | 18,047 { 19,390 16,850 { 13,451

Passports 18s06da® oo ve oo do.._. 18,5 9,056 | 21,416 | 12,013 | 11,972 | 10,708 8, 667 12,086 | 15,047 | 22,001 21,802 | 22,437
Igauonal 8arks, VASHEOTS . - oo e maemeee number..{1,152,584 § 440)111 | 478,268 | 827,843 | 132,316 | 62,000 | 78,221 | 99,338 | 120,260 | 187,377 | 276,674 | 621,794 [1,075,421
ullman Co.:

Revenue p ~miles. .-thousands_.|--.------ 2,361,250 2,280,324 12,422,016 |2,526,314 12,419,033 2,563,744 12,082,683 [2,196,055 11,809,120 (1,628,486 1,774,797 {1,666,970

Passenger IeVeNUes oo c-ovecenormemmes thous. of dob. . }--------- 12,316 | 12,120 | 13,214 § 13,217 | 12,855 | 13,488 | 11,084 | 12,084 | 10,928 | 9,636 | 10,951 | 10,373

COMMUNICATIONS
Telephone carrfers:y
Operating revenues. . c.ooeocvancianaeun thous. of dol.. 179,424 | 174,487 | 184,380 | 181,325 | 187,183 | 187,610 | 179,327 | 187,727 | 189,254 | 193,981 | 190,708 _____...
Station revenUes. c.c v cociceecrrcmennae do.. 92,323 | 92,141 ©6,700 | 96,523 | 09,127 | 100,993 8,822 { 101,773 | 103,625 | 104,536 | 104,153 f..____.
Tolls, m e m - do.. 72,468 | 67,918 | 73,493 | 70,768 | 73,711} 72,357 % 66,340 | 71,762 71,230 | 74,922 | 71,8081 .. _.

Operating expenses. .. .o oo oo meereeoeeens do.. 120, 667 | 114,666 | 128,405 | 125,320 | 138,055 | 130,473 | 120,442 | 141,197 | 141,083 | 146,986 | 143,153 |._..._..

Net operating ineome. ___._ o ooioons 21,068 | 20,518 1 22,353 | 23,744 | 63,074 | 27,962 | 23,648 [ 21,226 | 23,910 23,211 | 23,614 | ....

Phones in service, end of month. - houaanda_ .......... 24,594 | 24,834 | 24,904 | 25,184 | 25446 | 25747 26 067 26, 4351 26,7821 27,0861 27,340 {---onn-.

Telegraph and cable carriers:§

Operating revenues, total._._.._.._.... thous. of dol.. 19,224 | 17,083 | 18,850 { 17,366 | 19,101 | 14,754 | 13,801 ) 15815{ 16,064 | 16,836 | 16,677 ] 17,615
elegraph carriers, total.___ . ... ... do.... 17,047 | 15,8971 17,009 | 16,187 | 17,667 | 13,583 | 12,777 | 14,496 | 14,807 | 15546 | 15521 | 16,673
Western Union Telegraph Co., ., Tevenues from )

cable operations___._.______..._.. thous. of dol._|-......__ 741 K( 761 780 061 507 587 712 678 649 571 694
Cable carriers _ i oo | 1,277 1,137] 1,20 1,160 1,524 | 1,171} 1,114{ 1,319| 1,257| 1,200 1,156 1,242

Operating eXpenses._ .. .o..cccuceccmencnsmneas [ 20 JRUN DR 15,371 1 17,268 | 15,166 | 19,187 | 14,780 | 14,877 | 13,654 | 14,514 | 14,078 | 14,495 13,525 | 14,525

Net operating revenue oo | 1,870 | 48,127 1,419 | 48,685 2,185 | 42,001 | 41,808 d 558 70 404 , 1,155

Net income trans. to earned surplus. .._...._._. ' 1< SO D 883 | 46,068 6id4 | 46,812 2,600 ( 42,443 | 42,076 8766 4 386 d 825 871 700

Radiotelegraph carriers, operating revepues. ... [+ 7/ S I, 1,971 1,952 2,031 1,966 2,274 , 908 1,787 2,119 2,077 1,927 1,661 1,618
CHEMICALS AND ALLIED PRODUCTS
CHEMICALS
Selected inorganic chemleels, production:*®
Ammonis, synthetic auhydrous (100% NH;)®
short tons..| 175,794 | 46,787 | 42,685 | 38,202 | 45,208 | 45,667 | 41,384 | 39,738 | 44,271} 43,358 | 34,511 {160,609 | 65,048

Calcium arsenate [100% Cas(AsOu)2].....thous. of Ib__} 8,081 ] 2,227 906 | 1,304 | 1,403 [O) 952 | 1,130 1,610 | 3,256 | 3192| 4,116 | 6,438

Calcium carbide (1009, CaCs).....__...... short tons__| 53,3909 § 55,000 | 45,384 | 47,353 | 44,610 | 41,364 | 45,192 ] 40,316 | 44,460 | 40,014 | 36,761 | 43,124 | 48,716

Carbon dioxlde, liquid, gas and solid (100% CO:)O

hous. of Ib__{ 96,571 § 88,566 { 79,983 | 68,810 | 57,923 | 51,427 | 56,078 | 54,168 | 65,337.[ 75334 { 75176 | 78,545 88,137

Chlorine. .. eeacccacncaan short tons_. 102,505 | 97,650 | 89,602 ) 89,392 § 01,461 | 94,784 | 89,707 | 84,741 | 96,430 | 94,8065 | 89,947 | 96,420 | 98,314

Hydrochloric acid (100% HCH ..o e do_._.} 29,519 ¢ 33,839 | 30,552 | 29,601 | 30,026 28,900 | 26,822] 26,791 26,805 | 26,867 | 26,331 | 27,438 | 27,960

Lead arsenate. __.._._.__._.___. thous, of 1b__ 253 4,723 2,313 , 869 4,225 5, 514 6,421 7, 567 8,755 8, 665 7,810 4,874 1,848

Nitric acid (100%, BN O;)® _short tons__{ 59,144 § 37,088 | 32,025 | 34,262} 31,352 | 33,033 | 34,760 | 31,123 | 30,899 | 31,311 | 32,538 | 155,418 | 57,066

OXygen. . ... mil. cu. ft._ 1,008 978 893 916 873 801 716 606 951 885 836 869 904

Phoiphoric acld (509, HsPO9) oo ... ort tons._| 2 74 269} 57,952 | 63,941 | 61,500 [ 70,409 | 68,231 | 68,452 69,525 { 74,600 | 70,740 [ 62,573 | 68,689 |r 61,858

BSoda ash, ammonia-soda process (98-100%, Nag CO.)

hort tons..| 364,178 | 363, 802 333, 453 | 881,468 | 355,039 | 379,786 | 387,012 | 342,625 | 380,489 ; 342,749 | 303,174 | 308,623 | 361,056

Sodium blchromate. ... ... ..o ccceieiaoans do___. 7,254 6, 637 6, 561 7,347 6, 999 6, 769 7,735 ,134 7,717 7,837 7,096 6,285 6, 864

Sodium hydroxide (1009, NaOH)__. ...do____] 163,552 | 152,318 | 139,969 | 146,374 | 148,194 | 153,395 164 349 | 143,248 | 160,009 | 151,332 | 139,276 | 148,741 | 160, 347

Sodium silicate, soluble silicate gla: (anhydrous)®

short tons._| 36,0151 34,806 | 24,864 | 27,321 | 28,781 29,276 | 34,524 32,404 | 32,182} 20,014} 29,198 | 34,912 [ 39,152

Sodium sulfate, Glauber’s salt and crude salt cake

short tons_.| 56,988 | 61,464 | 57,378 | 63,674 | 03,028, 57,738 | 50,710 | 63,818 | £9,262 | 59,525 ! 61,679 | 58,200 | 55,669
A]Sulgulrit(:1 acid (10g‘7f Hs 800@. ecoaimcees do.__.| 762,666 | 782,694 | 677,063 | 726,291 | 705,953 | 745,554 | 743,004 | 665,177 | 764,096 | 804,285 | 780,702 | 733,241 | 736,242
cohol, denatured:

Consumption. ... ___....___... thous. of wine gal.._.| 17,610 32,632 | 26,113 | 19,012 ] 15,473 | 12,753 | 11,486 | 10,817 | 13,630 | 15,717 | 16,119 | 14,647 | 14,770

Production. 16,044 §r31,919 |1 26,555 | 19,261 | 13,060 { 12,313 ; 11,617 | 10,017 | 11,804 { 13,229 | 13,852 | 12,382 | 14,831

Stocks 8,082 k720,580 21,031 ] 21,257 18,844 | 18,306 | 18,549 | 17,802 | 16,224 | 13,306 | 10,007 8,962 9, 642

r Revised. t See note marked “®”’. 2 Includes data for 1 company not reporting previously; revised data for earlier months will be shown