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SECTION I. ECONO1VIIC CONDITIONS 

The six factors indicating the trend of economic conditions averaged higher in 
the first four months of the present year than in any other similar period in history. 
The index of the physical volume of business on the pro-war base was 244 k  a gain of 
nearly 6 poc, over the same period of 1943. Vhilo reaction was indicated in April from 
the high levels of the first quarter, the average for the period under review was a now 
maximum. A marked Ldvanco was recorded from the early months of 1940 until the end of 
last year, 

The index of wholesale prices on the base of 1926 was 102.8 in the first four 
nnths of the present year, a gain of nearly 5 p.co over the sarno period of 1943. The 
index in July last passed through parity with the base year and has since shown minor 
increases. The marked docAine in wholesale prices from 1929 to 1933 was more than 
counterbalanced by the subsequent advance. Security prices averaged somewhat higher 
the first four months of the prcstnt year than in the same period of 1943. The index of 
common stooks on a pro-war base rose from 79.2 to 81, a gain of 23 p.c. Measured by 
bond yields, Dominion bond prices were at a somewhat higher position in the first four 
months of the present yoar.  

A marked increase was recorded in the deposit liabilities of the chartered 
banks, the average for the first three months of the year having been 4286 million 
compared with 3,615 million, a gain of 186 p.c. Gains have boon recorded in bank 
deposits from 1938 to the present time. 1iThile recessions wore shown at the beginning of 
January and of February the average for the first three months of the present year was 
in a new high position0 

The index of the physical volume of business rose about 14 points in the first 
four months of the present year over tho same period of1943. Mineral production showed 
an increase of 7.4 p.c. according to the index based on a considerable number of factors. 
Gold receipts at the Mint, however, showed a reduction of 22 p.c., the total for the 
first four months of the present year having been 1,025,000 fine ounces. The decline in 
coal production was 4.5 p.c., the total in the first four months of the present year 
having been 5,872,000 tons against 6,148,000. 

The index of manufacturing production rose 394 p.c. to 300, the indicator 
being expressed as the percentage of the average for the period from 1935 to 1939. 

Marked incroases wore shown in a considerable number of components. Cattle slaughtertigs, 
for example, recorded a gain of nearly 25 p.c. to 572,000 head. The gain in hog s1augh 
terings was 67 p.o. from 2,156,000 head to 3,601,000. The production of factory cheese 
recorded a marked gain over the same period of last year. The output of steel ingots 
and pig iron is still showing gains over the same period twelve months ago. The total 
steel produced was 1,008,000 short tons against 987,915 in the seme period last year. 
The gain in pig iron production was 8.4 p.c. to 612,000 tons. 

A gain was recorded in the now business obtained by the construction industry 
and in building pernits. Contracts awarded were $83.7 million, a gain of 44 p.00 

while building permits wore ' 	2 million, a gain of 61.5 p.c. 

The operations of the eloctric power industry recorded expansion. The consump-
tion of firm power was 12,195,000,000 kilowatt hours against 11,386,000,000 kilowatt 
hours, a gain of 7.1 p.c. The output was greator in April than in the same month of 
any year. 

Distribution of coramoctitics through wholesale and retail outlets recorded a 
considerable expansion in the first three months of the present year over the samo period 
of 1943. The wholesale index aver..god 170.7 against 153.2, a gain of 11.4 p.c., while 
the index of retail sales rose from 137 to 145.8. 
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Car loadings during the first twenty weeks of the present year amovntod to 
1,375000 oompared withl,251,000 in the same period of the preceding year, a gain of 
122,000 csrs, A gain of nearly 10 p.c. was mainly accounted for by increases in the move-
ment of train, livestock and ttlogs  and othor forest product8. The increase in the move-. 
mont of grain was nearly 58,000 cars while livestock showed an increase of more than 
15,000 care, Tons carried one mflo by the two ma!n railways during the tint three 
months of the year amounted to 14,207, million tons against 11,967, million tone, a gain 
of 18.7 p.c. The gross revenue on the internal lines of the Canadian National Railway 
in the first three months recorded a gain of 9.5 p.c. while the gross revenue of the 
Canadian Pacific Railway during the same period rose 17 9 6 p.c. The tot.1 for the Canadian 
Iatioscl Raway was 	j20,000 compared with 074,933,000 reported by the Canadft !cific %ilway, 

The general index of employment averaged 182.8 against 181.7 in the same period 
of lest year, a gain of 0.6 p.c. Minor gain was also shown over the high level of em-
p1oysztt in manufacturing plants. The latter index rose 34.8 p.c. from Juno 1, 1941 to 
the beginning of March whilo that of payrolls averaged 72.2 p.o. groater. 

The general wholesale price index was 102.9 in April compared with 9900 in 
the same month of last year. Consumers' goods showed a relatively minor advance from 
96.9 to 97 09 while a considerable increase was recorded in the price index of producers' 
goods, the standing having been 100.1 against 93.2. The gain in raw and partly manu-
factured goods has been of far greater proportions than in manufactured commodities. 
The index for the former rose from 97.0 in April last year to 104 07 in the same period 
of 1944 while the index in the fully manufactured goods was from 93.0 to 93.8. The 
index of the cost-of..living was 119.1 on April 1 of this year against 117.6 on the same 
date of 1843. 

Cheques cashed in clearing centres amounted to $18,055 million in the first 
four months of 1944 against $15,694 million, a gain of 15 p.c. The greatest gain was 
shown in the Prairie Provinces where the total was $3,425 million against $2,367 mil1io. 
in the same period last year, an increase of $1,059 million or 44.7 p.c. The gain in 
bank debits is attributed to greater economic activity and a slightly higher price level. 
Heavy payments on the Sixth Victory Loan acountod in part for the expansion in debits in 
April. It is estimated that from 80 p.c. to 90 p.ce of business transactions in Canada 
are carried on by cheques, money being used in relatively small proportions. Circuinting 
media in the hands of the public including bank notes and coin rose from $689 million in 
the early period of 1943 to $847 million in the period under review, the gain being no 
less than 22.8 p.o. The sum of the cash and cheque payments rose from $5,578 million in 
April last year to 6,347 million in the saac month of the present year, the gain having 
been 13 9 8 p.o, War expenditures1 aside from the United Nations Mutual Aid, were $303 
million in the first month of the present fiscal year against nearly 4137 million in the 
same month of last year, a gain of 121,5 p.c. A decline was shown in revenue and ordinary 
expenditure a. 

The tentativo computation of national income during the first four months of 
1944 was $2,845 million compared with $2,581 million in the same period of 1943, a gain 
of 10,2 p,c, Owing to a recthit review of national income in 1942 on an annual basis, 
the monthly oomputation has been placed upon an altered footing. As revision was made 
of the statistics for 1943 and 1944 oomparisions with last year are valid. The generat-
ing factors influencing the trend of national income include alterations in Qapital 
formation, merchandise oxports, deficit finanoing of government and the money supply. 

In the durable goods industries the index of employment showed a gain of 18,1 
p.o. in 1943 over the preceding year, while that of the manufacture of non-durable goods 
increased only fractionally. The general expansion in employment and payrolls in the 
production of durable goods has been particularly noteworthy in the months for which data 
are available 1  The index of employment showed a gain of 55.4 p.o. accompanied by an 
increase of 102.1 p.c *  in the salaries and wages distributed between June 1, 1941 and 
March 1, 1944. 

Exports from Cartda amounted to $1,052 million in the first four months of the 
present year. The standing in the comparable period last year was $784 million, the 
indicated increase having been more than 34p,c. The active balance of trade, exclusive 
of non-monetary gold, roso from $245 million in the first four months of 1943 to nearly 
$500 million in the present year, the gain being no lees than 10395 p.o. The grand total 
expenditure of the Dominion Government in the first eleven months of the year ended March 
31 8  1944 amouxtod to $4,507 million against ordinary revenue and special roceipta of $2,470 
million. The grand total expenditures in the same period of the preceding fiscal year was 
3,507 million against $2,016 million in revenue and special receipts, 

PLEASE NOTE,- This Bureau is co-operating in the conservation of paper on account of the 
present critical shortage thereof. If this bulle tin is not needed by you, 
pleas notify the Dominion Statistician and your name will be removed from 
our mai1in list. 
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THE ECONOMIC SITUATION IN CANADA 

for the First Your Montha of 1944 

as coar.d with the sane period of laet year 

• Increase Decrease - Percentage 

3enerel Economic Situation 	 -50 	-40 	.30 -20 	-10 	0 10 	20 

Pbyaical Volume of Business + d..Y 

Industrial Production 	 I + 3.9 • 

Whole.ale Prices • 4.9 

Cost of Living + 1.5 I 
Con.on Stock Prices + 2.3 I 
Index of Bond Yielde - 	0. 

Rank Debit. 15 . 0  

Production and Genere.l Business 

Mineral Production • 7.4 

Mint Receipts of Gold T..' -21. 

Cool Production - 4. 

Ianufaeturing Production • 3.4 • 

Flour Production (3 uinth.) + 4.1 

Cattle Slaughtering. 24.8 

Hog Slaughtering. + 67.0 

Creamry Butter Production -.2 1 4 

Factory Cheese Production + 27.8 

Cigarettes Released - 4.0 

Cigar. Released F - 1.2 

Boot and 	oe Production (3 jsnths) + 5.5 

Raw Cotton Consumption  

Newsprint Production + 4.2 • 
Steel Ingot Production + 2.1 I 
Pig Iron Production 8.4 

Coke Production (3 months) • 38.1 
Cnstruotio  
Contracts Awarded • 44.0 

61.5 Building Permits 

Consumption of Firm Power 7.1 

Internal Trade 

IhoJeeale Sale. (3 months) 11.4 

Retail Sales 	(3 monthe) • 6.3 

External Trade 
Export. • 34.2 - 

Lmport5 + 2.7 I 
Active Balnc, of 1'rade + 
Net Exports of Non-&,netary Gold - 254  

Railw.y 	- Tone carried 1 mile - 2 Rlya (3 months) 1 	• 18.7  

;irloading I 	• 10,2 

;roas Revenue CJ4.R.tCanadie.n Line.) (3 months) + 9.5 

,rosa Revenue C.P.R.(3 month.) + 17.6 

nployment 
enersl Index + 0.6 
nut acturing * 1.6 

ggi.ng • 15.3 

1ning ' - 2.0 

onetructIon -.27.2 

Building 
•;I 

. -46.0 

Rtghwey - 9.2 
Trade • 5.3 • anktng 
Deposit., Your Clausea (3 months • average) • 18.6 
Current Loans  
Circulating Media • 22.8 
Ca.h and Cheque Pe.ymsnt. (4 months' total) • 15.6 

)omlnion Finance, April 

Total Revenue 

Ordinary Expenditures 

er Expendituree 

lational Incowe 

- 6.8 

-10.9 

+ 121.5 

• 	10.2 

DoainLon Bur.au of Stttietics. 

Fifteen items record&i decline, while thirty-eight ehosed increases. 
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Table 1. Statistics lilt strating the Economic Situation of Canada for the First Four 

Months of 1E 14 compared with the same period of last year. 
Unit of 

First Four Months 
Per cent 

Base Increase + 
Period 1944 1943 Decrease - 

General Economic Bituation 
Index of Physical Volume c 	Business 1935-39100 244.,0 230.4 + 619 
Index of Industrial Produ zion 193549=100 276.9 266.5 + 309 
Wholesale Prices 1926100 102.8 98.0 + 40 
Cost of Living 1935-39-100 11910 117.2 + 115 
Index of Common Stock Pritis 1935-39:100 81.0 79,2 + 2.3 
Index of Bond Yields 1935-39:100 97.3 98.0 0.7 
Bank Debits 000 18,054,945 15,694,067 + 15.0 

Production and Genera]. Bus: iess 
Mineral Production 1935_39:100 25308 236.3 + 7.4 
Gold Receipts at Mint Fine Ozs, 1 0024 0 617 1 8 312,045 - 21.9 
Coal Production Tons 5,871,531 6 9 147,904 - 4.5 

Manufacturing Production 1935-39-100 300.0 290.1 + 3.4 
Flour Production (3 mont 3) Bbls. 6,396,205 6,146,803 + 4.1 
Cattle Slaughterings No. 571 1 568 468,135 + 24.8 
Hog Slaughterings No, 3,600,610 2 0156 0248 + 67.0 
Creamery Butter Productici Lbs. 55,743,278 63 0 639 0 650 12.4 
Factory Cheese Productior Lbs. 15,675 0 740 12 0 265,010 + 27.8 
Cigarettes released No. 	3 0 703,189 2092 3,858,883,636 4.0 
Cigars released No, 65,888 8955 66,692,347 1.2 
Loather Boots and Shoes ( 5 months) Pairs 7,691,531 7 0 292 0 750 + 5.5 
Raw cotton consumption Lbs. 58,162 0 082 64,587 0 318 - 909 
Paper and Lumber - 
Newsprint Production Tons 971,108 931,779 + 4.2 
Iron and Steel - 
Steel Ingot Production Short Ton 1,008,402 987,915 + 2111 
Pig Iron Production Short Ton 612 8417 565,154 + 8.4 

Coke Production (3 rnonthi ) Short Ton 1 0 032 0 608 747,611 + 38.1 
Construction - 
Contracts awarded 83,727,200 58 0 161,200 + 4490 
Building Permits (58 mun 	ipalities) $ 22,166 0 195 13,721,141 + 61.5 

Consumption of firm power 000 K.W.H. 12,195,425 11,385,819 + 7.1 
Internal Trade - 
Wholesale Sales (3 month ) 1935-39:100 170.7 153,2 + 11,4 
Retail Sales (3 months) 193539100 145.8 137.1 + 6.3 

External Trade - 
Exports 0 000 1,051,880 783,657 + 34.2 
Imports $ 000 553,012 538,530 + 2.7 
Active Balance of Trade $ 000 	+ 498,868 + 	245,127 + 103.5 
Not Exports of Non-Monotc -y  gold $ 000,000 39.7 53.0 - 25.1 
Railways - Tons carried 1 	die 

(3 months) 2 RJ is. 000,000 tons 14 0 207 , 967 + 18.7 
Carloadings No. 1,157,887 1 00 .,139 + 10.2 
Gross Revenue C.N,R.,(ear d.ian Lines) 

(3 u inths) $ 92 0 120,400 84,107,300 + 905 
Gross Rovenuo C.P,R, (3 n inths) 74 8 932 0 863 63 0 695 0 743 + 17.6 

Employment - Unadjusted 
General Index 1926100 182.8 181.7 + 0.6 
Manufacturing 226.4 222.3 + 1.5 
Logging 260.8 226.1 + 15.3 
Mining 15815 161,7 - 2,0 
Construction 9009 124.8 - 27.2 
Building 96.8 179.2 - 46.0 
Highway 9109 101.2 - 9.2 

Trade 161.9 153.8 + 5.3 
Banking - 
Depositsfour Clctssos(3 s nths'average) 	$ 000 4,285,876 3,614,616 + 1896 
Current Loans $ 000 974 8 516 983 0 725 - 009 
Circulating Media 000,000 846.7 689.4 + 22.8 
Cash & Cheque Payments (4 tonthst Total $000,000 24,900 21,542 + 15.6 

Dominion Finance - April - 
Total Revenues 165,645,867 177,774,306 - 6.8 
Ordinary Expenditures 28,756,048 32 0 282,553 - 10.9 
War Expenditures 303,419,366 136,994,975 + 121.5 
United Nations Mutual Aid 	1943) 57,574,104 - 

National Income (Tentative 	omputhtion) $ 000 0000 2,845 2 8 581 + 10.2 
Fifteen items recorded dccl nes, while thirty-eight showed increases. 



SECTION II. NATIONAL INCO1 

N tional Income of the United States 

Recent estimates of national income published in the United States by the 
Department of Commerce in he April "Survey of Current Business" are given in the ac-
companying Tables for oomp rison with Canadian totals. 

"The national inc tie, composed of the earnings of the labor and capital employed 
in the productive process, reached" says the Survey "a new record total of 1479 bil-
lion dollars in 1943,. This aggregate exceeded the previous year's total of 121.6 
billion by 22 per cent and Nas more than double the national income in 1939. 

Four-fifths of tI 1 26.4 billion incroase between 1942 and 1943 may be traced 
to the three branches of t 	income stream most directly affected by the large volume 
of Government war spending: wages and salaries in manufacturing Federal Government 
pay rolls (including pay oJ the armed forces), and net income of farm operators. This 
pattern of income oxpansior was similar to that in 1942, when these three components 
accounted for nearly three- 'ourths of the 25 billion rise .n the total0 The extent of 
their disproportionate incx iaso is indicated by the fact that they constituted only 
one-third of the total nati )nal income in 1941. 

The quarterly est mates reveal that during 1943 the national income continued 
the uniterrupted advance th .t began in the second quarter of 1938, the fourth quarter 
flow attaining an annual ra le of 153.5 billions. However, the rate of expansion of 
national income - like that of national prociuct-slakened materially during the year, 
roflecting primarily a tape ing off in the expansion of the three components that have 
dominated the flow of incom since the initiation of the Nation's rearmament program 
in 1940 0  The national Inca e rose at successively sharpor rates throughout the 
quarters of 1942, but in ea h of the first three quarters of 1943 the rate of gain 
declined, The 2.4 per cent rise from the third to the fourth quarter, though reflect-
ing a very slight reversal f this trend, was only two-fifths the average quarterly 
rate of increase in 1942 an substantially loss than the corresponding average of 3.9 
per cent for the first thre quarters of 1943. 

Approximately 70 sr cent of the total 1943 increase in prdvate non... 
agricultural 'wages and sala lea was, however, the direct result of the increase in 
average salary-wage Within 'ie various industrial oomponunts It must be emphasized, 
of course, that the increasi in average salary-wage in each industry is not solely 
the result of increased wagt rates; rather, it is a composite result of changes in 
basic wage rates, hours of )rk, premium rates for overtime work, the occupational 
distribution of employment ' Lthin each industry, including the results of upgrading, 
and other factors, It shou: I be noted that, while wage rate increases granted in 1943 
were moderate, those initia' d in 1942 had their first full year of operation in 1943 
and were a major influence I h5.nd the increase in total wage and salary payments in 
that year. 

Total wages and ec .arics increased 21.6 billion dollars in 1943 slightly 
more than the 19.7 billion JicreasE. recorded in 1942. The 1943 aggregate of 102.0 
billion was more than doubl€ the peace-time level of 1940. Owing to the rapid ex-
pansion of the armed forces, government pay rolls accounted for 85 billions, or 39 
percent, of the total mores e in 1943. 

In the nongovernmeital sphere, excluding agriculture, wages and salaries rose 
12.8 bi11ons, compared to an increase of 14.1 billions in 1942, Whereas in 1942 
nearly oe..third of the increase in pay rolls in this portion of the economy was 
ascribable to increased employment only an estimated 16 percent of the 1943 increaso 
could be credited to this factor. Shifts in the composition of employment towards 
industries in 'which earnings are relatively high - chiefly the metals, machinery, and 
transportation equipment compoz:wnt of manufacturing and transportation - continued 
to exert a moderate upward influence on total pay rolls. 

Takrig the increase in manufacturing pay rolls aloro, which comprised 79 
per cent of the increase in private nonagricultural salaries and wages from 1942 to 
1943, one finds that employment increases, secured at the expense of declines in 
neaz1y all other industries except transportation and the Federal Government, 'wereres-
oçisi,1e for nearly one-half the 10,1 fillion dollar increase in total manufacturing pay 



TBIE 	N.TI0NL INCQE BY DISTRIBUTIVE SHhRZS 1932 - 43 

(Millions of dollars) 

Typo of Share 	1932 	1933 	1034 	1935 	1936 	1037 	1938 	1939 	1040 	1941 	1942 	1943 

Total national income 	............ 

Total a,ompansntion of employees .............. 
Total sia'rios and vrgas 
Salaries ndwges in private industry 
Salaries rnd wages in governmental agencies 1  

Tote.l supplements to salaries cnd wages 
dork-reliof wages 2  ... ... .... . . . . ..... 
Social So curity contributions of employers 3 . 
Other labor income 4  ... •.................... 

Net income of incorporated businoss........... 
Dividends 	e......•.. ..... u.. •s. 

C orpornt e savings ...... .... .. .... . . . . . . ... 
Net income of proprietors 5  
.egriculture ....... . ... .. . .. . •. .. . . . . . . . . . . 
her .....u.............. ... ....... 

Interest .....•..... •.•.•••.•.•.•... 
Net rates nad royalties ...................... 
itddenduin: Net income of incorporated business. 

before Federal trxes 

39 7 963 42,322 40 9455 55,719 64 0 924 71,513 64 0 200 70,829 77,574 96 9 857 121,568 147,927 

31,661 29,831 34,475 37,509 43 2 024 48 9 262 45,105 48 9075 52,238 64 9 489 83,771 105 9 249 
31,027 28 0 600 32 9 596 35,616 39,070 44 9 989 41,181 44,236 48,622 60,810 80,477 102 9 048 
26,056 24,246 27 2 979 30,590 34 9 500 39,267 35,183 37,990 41,851 52 9587 66 9,921 80 9 024 
4,071 4 9 452 4 9 617 5,026 5 9 462 5,722 5 9 998 6,246 69 771 8 9 223 13 9 556 22,024 

634 1 1 133 1 9,379 1 1,893 3 1,054 3 1,273 3,924 3,839 3 1,666 3,679 3 1 294 3 0 201 
132 656 1 1 387 1 9 320 2 9 155 1,639 2 9 094 1,870 1 9 577 1 9 213 586 58 

- - - - 303 1,02C 1,185 1 1 36 1,358 1 1 686 1 9,953 2,280 
502 477 492 564 596 614 645 683 731 780 755 855 

- 3,646 - 	 625 540 1 9 663 3,767 3,943 1,658 4 0 228 5,844 8 9 519 8 9 392 8,938 
2 9 727 2,193 2 9 725 2 9931 4,655 4,745 3 7 172 3 9 806 4,046 4,511 3,969 49 029 

- 6 5 373 -2 9 818 -3 1 176 -1 9 263 - 	 888 - 	 302 -1514 422 1 9 798 4 9 008 49 423 4 9 909 
1,840 6,549 7 9 526 9,476 10 6070 11,919 10,122 11 9 151 11,989 15,838 20,574 23,803 	' 

1,488 2 9 224 2,667 4,088 4 9 401 5,C86 4,013 4 1 291 1,362 6 9 278 9 9 703 12,301 
3,361 4,325 4 1 850 5,300 6 2 469 6,833 6 9 109 6,860 7 9 627 0 1 560 10 0 871 11 1,592 
5,628 5,110 5,176 5 9 106 5,130 5 9 146 5 9 068 5,035 50129 5,250 5 9472 6 9 041 
1,171 1,157 1,729 1,960 2 2 133 2 9 243 2 7 247 2,290 2,324 2,71 3 9 359 3 1,806 

-3,364 - 2C8 	1 1,135 	2 0 403 	4,958 	5,219 	2 9 518 	5 9 460 	8,383 15,721 	19 3,869 	23 9 671 

1. Exc1udes subsistence to members of the armed forces. 
2. Includes pay rolls and maintenenco of Civi]J.an Conservation Corps enrollees and pay rolls of Civil Works Administration, Federal Emergency 

Relief Administration, and the Federal Works Program projects plus administrative pay rolls outside of iashington, D.C., for all except the 
Federal Works Program. Area office employees and their pay rolls under the Federal Works Program are included with the regular Federal 
Government employment and pry-roll figures. 

3. Includes contributions to Railroad Retirement and Railroad Unomployment Compensation Funds. 
4o Amployer contributions to pension funds under private plans nd under system for Government employees, componsrtion for industrial injuries, etc. 
5. Includes ownors' remuneration for personal services and capital. 

Source: Survey of Current Business, Jipril q  1944, page 15. 



TBLE B - NTIONtL IN3O, BY INDUSTRIaL DIVISIONS 1  1932 - 43 
(Millions of dollars) 

Industrial division 1932 1933 1934 1935 1936 1037 1038 1939 1940 1941 1942 1943 
Total nationni income .....e........ 39,963 42,322 49,455 55j.719 64,924 71,513 64,200 70,829 77574 06657 121)568 147,27 

tgricu1ture 	................................... 2 9 354 2 9 992 3,474 4,963 5 0 331 6,l(6 4,973 5,230 5,313 7,377 11,079 13,903 
Mining total ................................. 539 605 990 1,025 1,398 1,729 1 9 210 1 9 348 1,580 1 9 046 2234 2,460 

aithrrtcitc coal 	 0 V 0 6 0 0 0 0 0 141 130 160 132 136 128 104 117 127 152 176 190 
Bituminous coal ...e ...... . ..  247 273 426 440 531 566 467 503 615 786 96C 1066 
Other 	....................................... 151 202 404 444 731 19 035 647 728 838 10 008 19 098 1 9 195 

Mnufacturing, totai. .......................... 6 9 217 8 9 410 10,803 12,790 15,611 18,016 13,570 16,965 20,215 28,497 37,314 48 9 096 
Food, beverages, and tobocco ................. 1 9 419 1,580 1 9,033 2 1 007 2 9 219 2 9 284 2,192 2 9,379 2,486 2 9 910 3 9 319 3 9 764 
Paper, printing and publishing ............... 1,11 1 2 156 1 0 366 1 9 490 1,676 1,876 1 9,619 1 0 729 1 1889 2,192 2,213 2,468 
Toxtilos and leather .......................... 1 9 204 1 9 869 2,004 2 9 300 2,542 2,61 2 9 175 2 7711 2,046 3 9,980 4,543 5,007 
Construction materials and furniture ......... 346 557 785 997 1 9 343 1 1 590 1,244 1,531 1,800 2,410 2 9 659 2,86 
Chmicn1s and petroleum refining 	............ 621 753 803 1 9 021 1,249 1 9 474 1 0 145 1 9 482 1 9 8C1 26 4C0 2 9 970 2,515 
Metals, machinery, and transportation oiipmant 1 9.20C 2,128 3 0 333 4,392 5 9 849 7,403 4,573 6 9 292 8 9 441 13 9 236 19 9888 28 9 246 
Rubber and miscellaneous ,........,...,...,.,. 227 347 433 583 703 779 622 841 052 1 0 360 1 9 722 2,236 

Contrnot construction ........................ 8511 541 668 879 1 1 447 1,793 19 771 12,942 2,153 3 1,565 5 0 676 49 326 	$ 
Transportation, total ......................... 3,634 3,606 3,790 40 004 49 767 5 1 000 4,323 4 9 050 5,301 6,14 8 9 090 9 0 543 
Steam railroads, Pu11m and express ......... 2,036 2,12C 2,230 2,409 2 9 835 2,986 2 1,458 2 9 830 3 0 096 3 9839 5 9 042 5 1,665 
Vlater transportation ......................... 254 280 304 362 423 492 396 479 540 597 630 911 	• 
Street railways 	.............................. 423 371 379 353 397 382 331 348 343 349 436 523 
Motor tronsportation, public wrohouses and .. 

ot1or transportation •.....,.,............. 066 835 835 960 1 9 112 11 220 1 9 136 1 9 293 1 3 397 1,629 1,982 2,449 
Power and gas 	................................. 1 9 097 1,027 1 9 123 1 1 153 1,244 1 9 405 1 1 370 l,59 1,587 1 9 652 1 9 573 1 1 616 
Communication •............................... 726 630 530 724 778 862 865 925 937 1 9 007 1 9 050 19 160 
Trade, total ............................... 5 9 552 6 0 322 7 0 420 8,153 9 9 426 10,430 9 1 823 10,956 12,096 14 9 840 15 9 870 17 9 424 
Retail ....................................... 3,812 4 9 253 5 9 072 5 1 466 6,256 6,932 59 484 7,135 7 9 904 9,626 10 9 23C 11,305 
Wholesale •................................... 1,740 2 9,069 2 1p356 2 9 687 3 9 170 3,507 3,339 3,821 49 192 5 9 214 5,649 6,039 
Finance, total ................................ 5,300 4,768 5,132 5 9 680 6,483 6 0397 5 9,691 6,78 6,983 7 1p 687 8,444 9,222 
Banking 624 485 563 711 330 967 927 978 1,004 1,243 1,359 1 0 469 
Insurance 	.................................... 055 005 960 1 1 026 1 9 097 1 9 224 1,216 1,193 1 0 152 1 9 179 1,277 1 9 307 
Security borkerago and rorti estate ........... 3,721 3 9 373 3,609 3 9 943 4,556 4,705 4 9 548 4 9 625 49 737 5 9 265 5 9 808 6 9 446 

aovornment, total 1............................ 6 9 557 6 9 631 7 9 652 7 9 980 9 9 291 9,114 9 2 869 9 0 987 10 9 303 11,460 16,416 25 9 126 
?edoral 	....,................................ 2,223 2,683 3 9,720 3 9 005 4,097 4,623 5,143 5,169 5,367 6,Lr33  11 9 313 5 9 231 
State, country, local and public ............. 4,329 3 9 046 3,932 49 075 4,204 4 9 491 4 1,726 4 0 818 4,036 5 9 036 5 9 103 5 0 231 

Service 4,730 49 589 5 9 183 5 9 596 6,254 6,004 6 0 657 7,027 7515 8 7 306 9 9 511 10,340 
so11aneos 2,403 2192 2,519 2,602 2,8O' 3,168 3,070 3244 3,431 4,CC7 2f302 616 
1 IncLides work-relief :ioges shown separately in table 15; excludes subsistence to members of the armed forces. 
Source: Survey of Current Business, tpri1, 1044, prgc 159 



Billion Dollcrs 
ijnez-icafl 
Scale 

160 

120 

Cnndjan 
Scri- 

Bi. 11 ion 
DolLars 

8 

6 

CO 

I 

4 

2 
WS 

1929 

0 

£ 	.L. 	 i •X 

Proliziinftt7 

1930 	1931 	1932 	1933 	1934 	1935 	1936 	1937 



Billion 
Doliars 

25 
Be ING: ORIGINATING IN 

___________ 	 ____ 

OF TFg UNITED STATES 

1929 - 1943. 

20  --.-.-.-- 	 ___------.....-- 

/ 

, 
, 

/ 
, 

1• 	 .\ 	 ., 
- 	 - 

Government 

/ 

-- -I 	V 
10  

\ 

00 
1929 	1930 

	
1931 	1932 

	
1933 	193'1 - 1935 

	
36 	1937 	1938 	193' 	1940 	iof 



1930 	1931 	1932 	1933 	1934 	1935 	1936 	1937 	1938 	1939 	1940 	1941 	1942  - _ 
Pro ijinina ry 

Billion 
Do11ar 

Ujted 

100 

0 
1929 

axiadian 
ca1e 

i1lion 
Dollars 

5 

4 

3 

C) 

1 

0 

( 

mm 

40 

20 



• 	• 	QUECWADA 

II 
1010690669 


