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Economic Highlights

Rents Advance in Defense Areas

Labor
. . higher incomes also

Rents rise markedly in many arms-producing centers.
migration has reduced vacancy ratios .
contribute to mark-ups. The advance varies widely. Several
small towns report rents more than half again as high as 2 years
ago . . . a considerable number of larger towns and cities show

an increase of 10 to 25 percent . . . but the rise in the majority
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Percentage Increase, January 1942 from June 1940, of Average Rents in
Large Cities and Selected Defense Areas.

of areas runs less than one-tenth. In general, small towns have

lower vacancy ratios . . . an inadequate number of residential
units in which new workers can be absorbed through doubling
up . . . and rents climb more rapidly than in the large cities.
First move for widespread Federal control, made by O. P. A. on
March 3, gives 20 groups of communities 60 days to restore rents
to recommended levels . . . generally those prevailing about a
year ago. If not done, Federal control will be instituted. Other

areas with similar rent advance soon will be added to list.

Shift in Qutput of Finished Steel

Output of finished steel products moves ahead slowly . . .
January—February total of 9.9 million tons was only 5 percent
ahead of year earlier. But pattern of production is shifting
radically under wartime needs. Largest gain relatively is in
plates, with output up 68 percent over January-February
1941. These are essential to machinery, shipbuilding, railroad
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Production for Sale of Steel Products.
equipment, other basic lines . . . and still constitute a bottle~

neck. Sheet and strip facilities are being converted to plates.
Sheets are still a principal item, but production now is more
than a fourth lower than a year ago. Cessation of passenger car
output freed much of this finishing capacity for wartime use.
Struectural shapes, pipe and tube, are both expanded in pace with
record plant construetion. Of other items, only rails are down to
any extent . . . approximating mid-1940 production. Further

shifts soon will be required.

Employment Expands—Adequate Labor Force

Employment expands in face MILLIONS OF PERSONS
60

quarter work on all phases of

of decreasing civilian output.
Automobile companies reduced
work force only one-fifth with 50
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ger car production . . . at
total

manufacturing increased.

same time labor in a0

N\

HM1MLIMIMIMIM

However, gain in aggregate
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small this year.
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war production will use ap-
proximately 15 million . . .
only 5 million were so em-
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1941.
is to be achieved at expense of

Most of this expansion

civilian output, nonagricultural
labor so employed declining
from 29.5 to 22 millions. Em-
ployment in agriculture may
be reduced one-half million,
though output is to increase.
Notwithstanding expansion of
WAR PRODUGTION armed forces, total labor force
this year is not a problem.
Chief difficulties are in short-
skills and
inadequate mobility.
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The Business Situation

OTWITHSTANDING constant change in the

framework within which business is operating,
activity in the aggregate continues to move ahead.
The advance directly reflects steady progress in the
war program—a progress sometimes obscured by the
lack of sweeping change from day to day. However,
comparison of the economy at the start of the second
quarter with that existing at the outbreak of hostilities
reveals substantial and significant alterations. It is in
the sum of these that the strength and weakness of the
economic effort to date are shown most clearly., The
end result of the program thus far is best summarized
in the expansion of war expenditures from 1.4 billion
dollars in November to 2.8 billions in March.
Rise in War Qutput.

In the matter of industrial activity, the drive for
added war output has lifted the aggregate of production
even while changing radically its components. In
March, the Federal Reserve’s adjusted index climbed
to 174 (preliminary) from the 173 in February. The
December total was 167. Output of products essential
to the war effort has contributed the whole of this gain
as well as compensating for declines in other compo-
nents. Thus, the index of activity in the transporta-
tion equipment industries moved from 280 in November
to 315 in February, with an acceleration in the pace of
the advance during March. This group includes air-
craft, shipbuilding, railway equipment, and automobile
producers, and the considerable rise in the aggregate
of their activity through February occurred in the face
of the elimination of passenger car output for civilian
use,

Machinery production has moved ahead in similar
fashion, the index increasing from the November 229
to 257 in February. The all-important machine tool
output was expanded to a monthly total of 93 million
dollars by February (November output was valued at
81 millions). To this, of course, should be added the
substantial quantity of tools being converted from
civilian production to war output. Despite these gains,
however, certain types of machine tools still remain a
limiting factor to the production of finished arms.

Very drastic curbs—in many cases amounting to
practical elimination—on the production of electrical
appliances and other metallic household goods have
been promulgated over the past several months. But
for the most part these become effective only after
April, and in many instances output during the first
quarter was not reduced seriously from that which had
been scheduled by orders drawn up in the late months
of 1941.

Serious limitations to the advance in war material
have been presented by certain raw materials and metal

products necessary for further fabrication. In the
case of aluminum, expansion of ingots and such fabri-
cated items as extrusions and forgings has lagged behind
the growth of arms processing facilities.

Table 1.—Indexes of Industrial Production, Adjusted for
Seasonal Variation !

[1935-39=100]
February | November | February
Industry 1941 194 1942
Industrial production, total ______ ... _________ 144 166 » 173
Durable manufactures. . ... ... 176 209 » 227

Ironandsteel ________ ______________..___ 179 191 193
Nonferrous metals_.__________ » 192

Transportation equipment ! _____________ 203 280 » 315
Machinery._ ... .. 177 229 ? 256
Lumber and produets. .. .. ......_......_ 135 135 » 146
Nondurable manufactures_ .. ... _.____.____ 126 143 143
Chemicals. ........... 124 149 » 157
Petroleum refining . _________.__.____.____ 117 183 | .
Textiles and products. ... ... ... __ 143 156 » 159
Leather and produets_._____._..__.____.___ 108 134 » 122
Manufactured foods. ... .. ... 120 140 » 139
Minerals__ ... 118 131 130
Bituminouseoal .. ___..__ ___________.____ 114 125 » 120
Anthracite coal._____________________ ... 102 97 » 109

» Preliminary.
. 1The index includes data on aircraft, automobile, locomotive and railroad car
industries, and shipbuilding (Government and private yards).

Source: Board of Governors of the Federal Reserve System.

With steel, the principal shortage continues to be in
plates, as stated on the page opposite. Output of
ingots was again at a new peak of 7,392,911 tons in
March. The shortage of scrap eased somewhat as the
campaign to salvage more steel from automobile junk
yards and farms supplemented seasonally large scrap
supplies. The scrap shortage, moreover, has been
offset to some extent by the completion of new furnaces
augmenting pig iron production. In this regard, it is
planned to move some 92,000,000 tons of iron ore from
upper Lake ports within 1942, The current season
opened the earliest in history as the first boats docked
at lower Lake ports in the latter part of March, a
fortnight ahead of last year’s inaugural. Regular ore
vessels are being supplemented this year by converted
automobile carriers and other boats, some flying the
Canadian flag.

Bituminous coal production has declined slightly
since November, though efforts have been made to
induce increased buying at this time. March produc-
tion of 47,400,000 tons was 2 percent under that of
March 1941, when the threats of work stoppage led to
a sharp expansion of output and shipments. Indus-
trial and retail dealer stocks were the highest on record
at the year end. Through February (the latest data
available at this printing) stocks experienced the usual
seasonal decline. The total of 57 million tons was
one-sixth more than a year previous, but the rate of
consumption has risen to almost an equivalent extent
over the same period.
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Chemical production is increasing rapidly. The
index in February stood at 157 as compared to 149 in
November. Nevertheless, facilities for turning out
finished ammunition are now in such magnitude as to
require a heavier output of certain specific chemical
items than is yet forthcoming. Expansion of this com-
plex of industries will be continuously evident through-
out the second quarter.

Heavy Food and Apparel
Manufacturing.

The extent of the effect of the war effort on manu-
facturing activity is revealed in its influence on the
output of such civilian staples as food, apparel, and fuel
for transport. Problems of the latter are reviewed in
some detail below. With apparel, stimulus of military
needs—including necessary shipments to the Nation’s
Allies—induced a further rise in production during the
first quarter, while activity of manufactured foods pro-

Figure 1.—Indexes of Production of Textiles, Adjusted for
Seasonal Variations
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1 Data subsequent to November 1941 are not available for publication.
Source: Board of Governors of the Federal Reserve System.

ducers remained at peak levels after adjustment for
seasonal factors. However, a general curtailment of
imports brought about by diverston of scarce shipping
facilities or loss of production centers is affecting the
pattern of output in all of these industries.

In the case of foods, the problem is one of packaging
(discussed in the March Survey), produced by the
elimination of tin supplies from the Far Kast. Among
the textiles, drastic curbs have been enforced on the
production of woolen goods for civilian use. To date,
however, woolen output has declined only in small
degree, as military requirements are extremely heavy
and raw material stocks have been sizable. On the
other hand, cotton consumption, unaffected by raw
material problems, has advanced to a new record level—
in part a response to the diversion of demand from
woolens. However, activity in this industry is increas-
ingly hampered by inadequate equipment for certain of
the processes, especially in carding and spinning.

Shoes are another apparel line expected to be affected
adversely by import curbs. Most of the increased out-
put of shoes (as well as other leather products) in 1941
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was made possible by a very large expansion of leather
imports, particularly cattle hides and kip skins. Neces-
sary tanning materials also were imported in increased
volume. Though imports of these raw materials are
now smaller, stocks on hand are sizable and shoe pro-
duction the first quarter was running about one-tenth
above a year earlier. However, much of this output
was in answer to military needs, and production for
civilian use fell below that of 1941.

Buying Not Abnormally High.

With the exception of automobiles and certain rubber
products, little of this curtailment in the output of
consumer goods had yet been felt by the consumer at
the end of the first quarter. Large stocks had been
accumulated by merchandisers of many goods. In
part, this accumulation occurred in anticipation of
eventual shortages. But in numerous instances—arti-
cles of apparel are an illustration—production normally
occurs many months in advance of selling. Whatever
the reason for the inventories, these stocks thus far have
softened the impact of reduced production for civilian
use on sales,

Dollar value of retail sales within the quarter re-
mained high when contrasted with the experience of
sellers in past years. Thus, the adjusted index of all
retail sales stood at 140 in February (the peak was 147
in January) and probably increased slightly in March.
This aggregate was only 5 percent ahead of February
1941. However, dollar sales of such stores as general
merchandise, food, and apparel shops have exceeded
those of a year earlier by approximately a fifth, a fourth,
and a third, respectively. On the other hand, auto-
motive sales are down very sharply.

In assessing current sales volumes, two factors must
be kept in mind: the large volume of consumer income
and the degree of the price advance within the past
year. After adjustment for the latter, the gain in sales
over first quarter 1941 even of food, apparel, and general
merchandise stores is cut very sharply, while total retail
sales are lower than a year ago.

As demonstrated more extensively in the article on
page 8, this is in sharp contrast to what might be
expected, on the basis of past relationships, with the
current volume of income available to consumers for
disposal. Thus, it appears that the heavy buying of
recent months was in general not abnormal. Con-
sumers have purchased ahead only certain specific items,
the supply of which clearly will decline in future months.

This is not to say that such heavy purchasing may
not lead to disruption of markets with the necessity
for public intervention to assure a rational and equitable
distribution. If incomes held by consumers for dis-
posal on goods and services are larger than those
required to clear the market, some consumers may
receive none of the scarce commodities whatsoever,
while others receive more than they normally have used
in the past. To prevent situations of this character
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from arising, the Government may be forced to ration
commodities which are scarce relative to the current
monetary demand, but plentiful when compared with
consumption during most of the thirties.

Prices Continue Advance.

In the absence of effective price control, an excess
of consumer purchasing power in relation to commodity
supplies not only results in a maldistribution of goods,
but this process also is accompanied by rising prices.
Thus far, price control has been selective, with emphasis
placed on important raw materials and finished products
at the wholesale level. Despite the establishment of a
large number of new price ceilings during the first
quarter—about 125 were outstanding at the end of
Mareh, covering 36 percent of the total value of output
at wholesale, while 59 ceilings embracing 14 percent
of the total value were in existence on December 15—
prices have continued to move upward. The Bureau of
Labor Statistics’ weekly index of wholesale prices had
climbed above 97 in late March from slightly less than
94 at the year end, while the cost-of-living index moved
from 107.7 to 108.6 from December through February.

Though the price rise today is slower than that of
last summer and early autumn, such important elements
of the cost of living as foods, textiles, and household
furnishings have continued to advance at both whole-
sale and retail. The Office of Price Administration
during March entered the retail field on a consider-
able scale, with establishment of maximum prices
for a number of consumer durables, the production of
which was to be eliminated by order of the War Pro-
duction Board.

It now is clear that extension of this control will be
required over coming months as consumer incomes
expand. The administrative complexities attending
widespread retail price control are such, however, that
a fundamental change in policy and procedure on the
part of the Office of Price Administration may be
necessary within the near future.

Record Construction Volume This Year.

Construction is one of the industries whose outlook
has been radically changed by the actual outbreak of
hostilities, Whereas in November it had been thought
that essential requirements, in the face of raw material
shortages, would be such as to reduce 1942 activity
somewhat from that in 1941, it now seems likely that
construction will of necessity be the largest on record.
The total is expected to exceed 11.5 billion dellars, as
compared to 11.0 billionlast year, and 10.7 billion in 1929.

This marked advance—expected despite the War
Production Board’s order of early April virtually
halting nonessential building—is the result of a very
great increase in construction required for military
and naval purposes. Though manufacturing plant
for production of war materials is being substantially
augmented by a wholesale conversion of existing civilian
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facilities, this process has not made possible any slack-
ening in the construction of new plant. Public con-
tracts for both new and converted defense facilities
awarded between June 1940 and the end of November
1941 amounted to 5.1 billion dollars. By the end of Feb-
ruary, this ageregate had been increased to 9.3 billion.

An even larger advance in the construction of such
direct military items as barracks, airfields, docks, and
fortifications has been scheduled. Moreover, to this
activity should be added the very sizable amount of
residential construction that must be undertaken either
under public or private auspices to assure adequate
housing in defense areas. The F. W. Dodge Corporation
reported residential contract awards for 37 States
for the first quarter as totaling 490 million dollars, about
30 percent higher than the same period a year earlier.

It is not likely that the value of residential con-
struction this year will quite match that of 1941, how-
ever. To date, a large volume of residential building
has continued without benefit of priority. New regu-
lations, however, require War Production Board ap-
proval for all residential construction (except mainte-
nance and repair) costing 500 dollars or more. Per-
mission must also be obtained to undertake agricul-
tural building or other construction in excess of 1 thou-
sand and 5 thousand dollars, respectively.

Freight Traffic Lags

Freight traffic during the first quarter exceeded
that of last year by about 8 percent. However, gains
as compared with a year earlier have been narrowed
since February, and weekly carloadings for the quarter
averaged about 781,000, In terms of the war program
mapped out for 1942, and the rail traffic it is believed
to entail, this volume is small. If production goals
are to be met, it is not unreasonable to expect weekly
carloadings to approximate or exceed 1 million during
much of the second half of this year, providing the cars
can be made available. The relatively low utilization of
facilities during the first quarter, then, will only presage
a more severe strain on equipment in later months.

A breakdown of carloadings into the principal
categories is set forth in table 2. As is evident, by
far the largest gain on an absolute basis is shown in the
miscellaneous component, which includes the bulk of
industrial freight.

During the past quarter miscellaneous loadings stood
15 percent above the like period of 1941. Of course,
this group bears the main impact of civilian curtail-
ments now taking effect. On the other hand, it also
includes the increasing shipments of commodities
essential to the production of war material as well as
the finished arms themselves. The best preliminary
appraisal that can be made of these suggests they may
add this year (after estimated allowance for curtailed
civilian traffic) as much as one-fifth or even one-fourth
to the miscellaneous loadings of 1941.
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Table 2.—Cars of Revenue Freight Loaded

{In thousands]

Weekly average, first
Annual 13 weeks
Group

Per- Per-

1940 1041 cent | 1941 | 1942 | cent
change change
Total carloadings_......__.._____. 36,358 { 42,285 | 416.3 722 781 +8.2
Miscellaneous. 14,842 | 18,436 | 4-24.2 310 355 +14.6
oal . ___.___ 6,820 | 7,590 | +11.3 154 157 +1.8
Coke...._..__ 549 678 | 4+23.5 14 14 +2.3
Ore ... .t 2,148 | 2,682 4-24.9 13 151 4117
Forest products....____.._____ 1,800 | 2,185 | +21.4 38 44| +16.2
Grain and grain products..___ 1,835 | 2,022 | 4+10.2 32 39 +24.6
YLivestock .. __________._.._ 685 650 | —5.1 11 11 +7.0

Merchandise, less-than-car-

loadlots__ .. ... __. 7,679 | 8,041 4.7 164 146 —3.7

Source: Association of American Railroads,

In contrast with the increase shown in miscellaneous
traffic, coal loadings were up less than 2 percent. 1n-
deed, after the beginning of March they were below
the high volume loaded last year in anticipation of the
April mine stoppage. Studies of coal requirements for
all of 1942, however, indicate that it will probably be
necessary to move about 8.3 million carloads, com-
pared with 7.6 million in 1941, or an average of close
to 160,000 weekly throughout the year.

To date, this volume has not been equaled, the aver-
age for the first 13 weeks being 157,000 carloads. Be-
cause available gondola and hopper cars must also
accommodate the essential movement of ore, as well
as coke and other commodities (sand, gravel, etc.), it
was hoped that a larger tonnage of coal could have
been moved prior to the opening of the Lakes season.
Over the period, more than 23,000 such cars, on the
average, were reported ready for use but nonetheless
inactive (with another 32,000 in “bad order” condition
awaiting repairs).

In forthcoming weeks, moreover, the usual slackness
in coal loadings below the capacity of available cars
would involve grave danger of eventual shortage. The
failure to move coal into consumer and dealer inventories
as rapidly as possible over the near term may result in
demands for the shipment of this commodity later in the
year that it would be impossible to satisfy.

The additional burden placed upon the railroads by
traffic diverted from ocean shipping will be significant
this year. Petroleum and other commodities ordinarily
carried in the intercoastal and coastwise trades are
equivalent to about 3 million carloads a year (60,000
weekly). Much of this trade, of course, involves rail or
truck movement at origin or destination, or both.
Diversion means longer rail hauls as well as increased
carloadings. Already part of this extraordinary traffic
has been absorbed. In the case of petroleum and its
products, however, railroad tank car capacity will not
be equal to the task—a fact demonstrated in more detail
below,

Small Increase in Equipment Supply.
To cope with heavier traflic in prospect later this year,
the railroads currently have on hand only about 50,000
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more serviceable freight cars than last October, including
19,300 built during February and March, against the
new construction of 54,000 authorized for 1942. Com-
pletion of the remainder, together with a further reduec-
tion in “bad orders’ to the record low level of 3 percent,
would add another 45,000 by October.

Figure 2.—Shipments of Railroad Freight Cars and Loco-

motives
THOUSANDS
12 T
FREIGHT CARS
) -/\/Av
4 A/
-
4] RV S N N R S T R I A TR T | TR T N B R
NUMBER
120 T
LOCOMOTIVES AAN/
80 MA\VAV
40 [N/
L ] - 1 -l 1 1 1 I 1 ] ] : 1 5 U S | ] [ 1 1 1 1
1940 1941 1942 0.0.92-12¢

NoTE.—Freight car shipments are domestic only and do not include tank and
refrigerator cars; locomotive shipments are both domestic and export. Locomotives
and freight cars built in Class I railroad shops are included.

Sources: Freight car shipments, American Railway Car Institute; locomotive
shipments, U. S. Department of Commerce; freight cars and locomotives delivered
by railroad shops, Association of American Railroads.

If the railroads are called upon to handle 1 million
loads weckly for extended periods, as seems probable,
it is evident from. table 3 that car utilization (indicated
by turn-around days per load) would need at least to
cqual that of October 1939. That standard of perform-
ance, however, was not attained in the autumn of 1941,
despite the pressure to do so exerted by larger traffic
volume. In fact, given only the performance of last
October, it appears 1 million loads weekly would more
than exhaust surplus and eventuate in car shortages.

The stringency in freight car equipment this coming
autumn could be relieved, of course, by building more
cars. Construction since last October has been in the
neighborhood of 8,000 monthly, as shown in figure 2,
with somewhat over 9,000 built in February and almost
10,000 in March. Car-assembly capacity exists to
increase this rate. 'The railroads have about 70,000
cars on order, and are prepared to place additional orders
for the delivery of altogether 80,000 or 90,000 before
next October.

Materials for new cars, however, are not only limited
in supply but also required for essential machinery,
ships, and certain armaments. The most critical short-
ages now exist in steel plates. The present authoriza-
tion of 54,000 cars is expected to be completed within
the next few months. Some further construction this
year may be approved, but for the most part it appears
the choice as to the disposition of these scarce materials
must of necessity favor diversion to armaments produc-
tion, including ships and machinery.
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Table 3.—Freight Car Supply and Utilization, 1939-42

[Cars and carloads in thousands]

October | October | October | October
Item 1939 1940 1941 1942

estimated

Cars owned by class I railroads. .. .....__ 1,643 1, 640 1,679 11,750

Privately owned cars on class I lines.___. 218 217 242 245

Car sUpPPly - oo oo 1,861 1,857 1,921 1,995

“Bad order” ears. . ... 183 126 72 52

Serviceable car supply.._.____._____ 1,678 1,731 1,849 1,943
Reported surplus cars (serviceable but

inaetive) 2_____ . .. ... ... . 66 83 41 41

Serviceable cars active. . ... ...__._ 1,612 1,648 1,808 1,902

Carloads weekly 3___..__ S 839 817 916 1, 000
Turn-around time of active cars, average

daysperload.. ... __________ 13.4 14.1 13.8 13.3

1 Assuming construction subsequent to February 1 of only 54,000 cars as author-
ized January 1, 1942, and April 8, 1942,

2 Excludes surplus privately owned cars on Class I lines.
American Railroads discontinued reporting these in May 1941,

3 Average of four highest consecutive weeks.

Source: Cars and carloads except 1942 estimates, Association of American Railroads.

The Association of

Much the same materials situation prevails in the
case of locomotives. Deliveries to the railroads have
continued at a relatively high rate, though apparently
below that necessary to fill the railroads’ orders for
about 700 steam and Diesel units this year. Locomo-
tive requirements for export also have cut into those
available for shipment to domestic carriers.

With new construction of railroad equipmentseverely
handicapped, increasingly effective use of available sup-
plies has become cssential. One fruitful field for econ-
omies exists in the handling of merchandise in less-than-
carload lots. To this end the Office of Defense Trans-
portation recently directed that heavier loading of such
shipments be made, and, so far as possible, that dupli-
cate services in the field be consolidated or eliminated.

Petroleum Supplies

Automobile transport, already curbed by the virtual
elimination of rubber for civilian use, was further cur-
tailed during March through a reduction in gasoline
deliveries to service stations on the East Coast and in
the Pacific Northwest. Pending inauguration of formal
rationing, deliveries have been cut one third below
a base period consisting of the average consumption
in December-February, adjusted for the seasonal change
exhibited during 1941. At the same time, fuel oil has
been denied to those consumers in possession of equip-
ment capable of utilizing other fuels.

As has been frequently pointed out, any petroleum
problem in the United States at the present time, at
least insofar as the aggregate is concerned, is a matter
of transport. Both production of crude and refining
“capacity in this country are adequate to meet current
domestic and foreign demand. Output of crude last
year rose to 1.4 billion barrels, about two-thirds of
the world’s total. Of course, some conjunction of cir-
cumstances might at a future date result in demands
that press on available production capacity. The
loss of Far Eastern oil supplies did not create such a
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situation, however. Until the middle of 1941 a large
part of the annual output in that area (71 million
barrels in 1940) went to Japan.

The heaviest production of crude petroleum in the
United States is confined to the central regions (the
Midwest and Southwest) and to California. However,
the East normally is responsible for approximately
one-third of the aggregate consumption. Of this
amount, more than nine-tenths has moved to the
East Coast by tanker, being shipped mostly from the
Gulf Coast, with smaller quantities from the Caribbean
countries. Thus, in 1941, some 430 million barrels
Figure 3.-—Stocks of Gasoline and Distillate and Residual Fﬁ‘él

Oils
MILLIONS OF BARRELS
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Sources: Data through January 1942, U. 8. Bureau of Mines; data for February
1942 estimated by the U. 8. Department of Commerce.
of petrolenm products (31 percent of the Nation’s
crude output) moved from the Gulf Coast to the East.
Decline in Tanker Shipments.

Recent diversion of ships to military use, in combina-
tion with losses through enemy action, have sharply
reduced the number of tankers engaged in this traffic.
A similar situation has occurred on the West Coast,
thereby vitally affecting petroleum supplies to Oregon
and Washington. As a result, consumption began
abnormally to outrun incoming supplies, with a con-
sequent reduction in stocks. Thus, as is evident from
table 4, stocks of gasoline and fuel oil on the East
Coast as of mid-March were under those of a year
earlier; whereas they were higher for the country as
a whole.

Table 4.—Estimated Stocks of Gasoline, Distillate Fuel Qil,
and Residual Fuel Oil

[Millions of barrels]

Week ended—
Item
Mar. 14, | Mar. 15,
1942 1941
United States:
Gasoline 110.6 98.0
Distillate fuel oil 33.0 32.5
Residual fuel oil. 72.7 83.3
East Coast:
Gasoline ... 19.3 20.3
Distillate fuel oils. 6.3 10.7
Residual fuel oil_____________________________......______._ 5.4 9.0

Source: U. S. Bureau of Mines and American Petroleum Institute.
(Continued on page 20)
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The Changing Relation of Consumer Income
and Expenditure

By R. B. Bangs

T IS a commonplace that modern warfare makes
enormous demands upon the productive capacity
and resources of a nation. Since the middle of 1940 the
American armaments program, which became a war
program on December 7, 1941, has been gathering
momentum, The output of military equipment which
had been realized up to the end of 1941, however, was
attained largely from an increase in total production
rather than from a diversion of resources from civilian
goods production. More labor was drawn into em-
ployment, hours of work were extended, existing plant
capacity was more fully utilized, and new plants
erected for military purposes were brought into pro-
duction.

Because war production, at least until December 7,
was to a large extent supplementary to the output of
peacetime goods, these latter products continued to be
manufactured in enlarged volume during the year prior
to the actual outbreak of hostilities. Hence the basic
stimulus from arms expenditures generated a sharp
expansion of income, much of which was paid out to
individuals in the form of higher wages, salaries, divi-
dends, and increased prices to farm operators. Some
of this increase in income naturally was saved but the
bulk of it was used by consumers to buy additional
goods and services,

So long as war production did not seriously impede
the output of consumption goods, this enlargement of
the income flow did not pose a major inflationary prob-
lem. The relation of aggregate consumer expenditure
to total disposable consumer income continued to be
about the same as in past years.

But as the war program grew in size the necessity for
restricting output of consumer goods became more
evident. Shortages of material, equipment, and trans-
portation and the need to convert industries to a war-
time basis forced the curtailment of many lines of civil-
ian production. Yet the incomes of individuals have
continued to grow as the war industries have paid out
a continually increasing flow of income.

This situation, with consumer income expanding but
the supply of goods and services available for consump-
tion contracting, obviously implies an inflationary
danger which, in the interests both of a maximum war
effort and an equitable distribution of the war burden
must be controlled. The problem, apart from the price
control and rationing of the very scarce articles, is one

of draining away the excess consumer income so that
it does not force the prices of available consumption
goods and services to unreasonable levels. Increased
personal taxes, increased voluntary or forced savings
by consumers, and withholding by business enterprises
of a part of their proceeds as business savings are all
methods of partially removing some of this excess of
money income and thus of helping to prevent the
development of extreme upward pressure on the retail
price structure.

The Relation of Consumption to Income

As a measure of the effect of war on the broad income
and expenditure pattern of consumers and for the light
that may thus be thrown upon the problem of the _size
of the inflationary gap, it is important to consider
statistical information dealing with the relation of
income and consumption. For this"purpose we may
compare aggregate consumer expenditures for goods and
services with the total disposable income of individuals.

Figure 4.—Relationship Between Annual Rate of Monthly
Consumer Expenditures and Disposable Income of Indi-
viduals, Adjusted for Seasonal Variations
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Source: U, 8. Department of Commerce.

The Bureau of Foreign and Domestic Commerce
regularly prepares estimates of aggregate income pay-
ments to individuals, both on an annual and on a
monthly basis. Deducting from these figures estimates
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of the total direct taxes paid by individuals ! one can
obtain series measuring the disposable income of
individuals or the total which in each period is to be
distributed between consumption expenditure (including
indirect taxes) and savings.

Utilizing information on the composition of the gross
national product together with indexes of retail sales
one can also obtain estimates, both on an annual and
a monthly basis, of aggregate cousumer expenditure.?
These expenditure series may then be compared with
the disposable income series to show how the expanding
flow of consumer income is being used. On the basis of
this comparison we also obtain, as a residual, a series
measuring the indicated total volume of net savings by
individuals.?

Table 1.—Annual Rates of Disposable Income, Consumption
Expenditure, and Savings of Individuals

Data Adjusted for Seasonal Variation
[Billions of ¢urrent dollars]
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In table 1 are shown monthly estimates of the dollar
volume of individuals’ disposable income and consumer
expenditure at annual rates for the period beginning
January 1940. Both monthly series are corrected for
seasonal variation. Since the pattern of seasonal varia-
tion which is observable in the two series might well be
quite different, it is important also to inspect the season-
ally uncorrected data.

Table 2 shows the same data which appear in table 1
save that the series are actual dollar amounts, not annual
rates, and are before seasonal adjustment. As can
readily be observed from the table, the intra-year peaks
and troughs in both the income and expenditure series
correspond quite closely so that the general relationship
between consumer expenditure and income is very
much the same in either the seasonally adjusted or
uncorrected cases.

Table 2.—Disposable Income, Consumption Expenditure, and
Savings of Individuals

Disposable | Consump- Data Unadjusted for Seasonal Variation
Year and month inIL)zom g tion ex- Savings
penditure [Millions of current dollars]
...................................... 72.0 63. 8.7 i Consump- .
71.6 64, (3) 76 Year and month Dilf}gg;?gle tion ex- Savings
70.8 64.6 6.2 penditure
71.0 63. 4 7.6
71.6 64.3 7.3
71.7 65.0 6.7 1040
72.7 64.6 8.1 | January.. ... 5,985 4,790 1,195
73.7 65.6 8.1 February._...___.._.__. 5, 515 4,901 614
74.6 64.6 10.0 | March .. ... 2 ggg g ggg gég
75.3 65.0 103 | APTH. 9y s
November... B 75.9 67.5 84 | May.o oo 5,626 5,455 171
December. ..ol 77.4 67.9 9.5 | June .. g, (1)83 g ‘;%Z, g;i
80.0 09.6 10.4 5,711 5,229 482
8L.2 72.0 9.2 6, 356 5, 505 851
81.8 71.8 10.2 g, igz g, %?7» ggi
82.5 2. 9.7 3
848 e 10,3 | December. 7,285 6,464 821
89.1 73.7 15.4
87.8 76.2 11.6 Total for year. ... oo oooooo. 73,200 64, 989 8,211
90. 2 78.6 11.6
91.8 E 18.2
93.0 ;?2’ 2 20.4 | Januwary.._ ... 6,572 5,251 1,321
94.3 75.9 18.4 February. 6, 254 5,488 766
December._ 93.2 74.6 23.6 | March.. g gﬁ g, ;gg 1, ggg
3 3
January . ... 96.4 80.5 15.9 6,723 6,203 430
February ... .. 97.5 79.1 18.4 ; §§3 2, ggg % ggg
s 3 .
Source: Division of Research and Statistics, Bureau of Foreign and Domestic ;' é‘llé g’ ggg 1_2?1,(5)
Commeree. | October.. .- 8,112 6, 260 18532
7,704 6, 488 1, 21
1 In preparing the estimates of disposable income, direct personal taxes—that is 3:914 7,208 1,706
taxes paid by individuals which are not a part of the price of some commodity or
service purchased—were deducted from income payments on a collections rather than Total for year - oo ooomeeo. 87, 888 73,797 14,001
an accrual basis. This raises no particular problems so long as we use only annual
disposable income totals. But in estimating disposable income monthly we should | January. 7,643 6,076 1, 567
properly subtract monthly tax collections from monthly income payments. Federal February. 7,150 5,521 1,629

monthly tax collections are bunched somewhat around the quarterly tax dates while
State and local tax collections also tend to be somewhat uneven, though less so than
the Federal collections, due to the variation in fiscal periods among the more than
180,000 State and local government divisions. In the absence of proper data needed
to construct a reliable monthly series of all personal direct taxes, we have employed
a method which in essence makes these collections proportional to income payments.
Needless to say, if a reliable tax collections series could be obtained or if taxes were
treated on an accrual rather than a payment basis the monthly disposable income
series might be quite different in month-to-month changes.

? The National Income Unit of the Division of Research and Statistics is now en-
gaged in preparing comprehensive direct annual estimates of consumer expenditures
by measuring the flow of commodities and services passing to consumers. Until this
work is completed, however, we can obtain consumer expenditures only from an
analysis of the composition of gross national expenditure.

3 The series designated as the indicated savings of individuals contains in addition
to consumer savings the retained net earnings of unincorporated business firms.
Prior to 1941 the Bureau of Foreign and Domestic Commerce national income esti-
mates showed as business savings the retained earnings of both corporations and
unincorporated establishments. At present, however, the former noncorporate
business savings are not shown separately but are lumped with consumer savings.
This procedure avoids the troublesome problem of endeavoring to separate the savings
of individuals in their consumer and business capacities and is felt to be more realistic
than the previous method.

451744—42——2

C(‘)S[(;:gceg:ce]f)ivision of Research and Statistics, Bureau of Foreign and Domestic

It is apparent from the tables and from figure 4
that seasonally adjusted consumer expenditure during
the fourth quarter of 1941, declined both in dollar
volume and, more strikingly, in relation to disposable
income. This decline followed a buying wave in the
third quarter of the year which was prompted both by
the prospect of shortages, of higher prices, and of
additional Federal excise taxes. Following a slackening
of the buying spurt during the fourth quarter, consumer
expenditures in the first 2 months of 1942 have again
risen to high levels, due in part to anticipatory buying.

Despite the high dollar volume of consumer ex-
penditure the relation of this total to disposable income
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has been unusually low for the last 6 months. Since
the difference between disposable income and consumer
expenditure measures the indicated savings of indivi-
duals, the decline in consumer expenditure has been
accompanied by very substantial increases both in the
volume and in the rate of saving out of current income.
The significance of this recent trend together with its
implications for fiscal and economic policy furnish im-
portant material for appraising ecertain current eco-
nomic developments.

Figure 5.~Relationship Between Consumer Expenditures and
Disposable Income of Individuals
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Source: U, 8. Department of Commerce.

From figure 5 it is apparent that consumer expendi-
ture during the entire year 1941 constituted a somewhat
lower percentage of aggregate disposable income than
has been characteristic during the past decade. The
line of average relationship indicated in figures 4 and 5
was obtained by the conventional least squares tech-
nique and fitted to the scatter diagram of annual data
covering the period 192940, as shown in figure 5. The
regression indicates that on the average during the
12-year period increases of each 1 billion dollars in dis-
posable income were accompanied by increases of about
910 million in consumer expenditure and about 90
million in savings. Furthermore this relationship
showed a very marked stability over the entire period,
as may be observed from figure 5. In recent months,
however, the expansion of consumption has been much
smaller and the growth of saving much larger relative to
the increase in disposable income than in the typical
year.

This apparent change in the consumption-income
relation must, however, be carefully interpreted. From
figure 5 it is apparent that years of rising disposable
income generally fall somewhat below the line of average
relationship whereas years of falling income customarily
lie above it. This suggests that savings are somewhat
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more cyclical in volume than consumer expenditure.
Consumption habits tend to be somewhat inelastic with
the result that aggregate consumption expenditure
tends to be adjusted somewhat tardily to changes in
income. Thus in a period of rising income savings tend
to increase at a more rapid rate than consumption while
in a falling income period savings tend to decrease at a
more rapid rate than consumption.

Since 1941 was a year featured by a very sharp
expansion of money income, one would from past expe-
rience expect some increase in personal saving in rela-
tion to this income rise. But the sharpness of the fall
in the consumption-income relation, particularly during
the past several months, suggests more than a mere
inelasticity of consumption habits. Rather it implies
that, with a sizable gap between the quantity of con-
sumer goods available for sale and the quantity of in-
come available for purchase of these goods beginning to
appear, the consumer has materially increased savings
rather than attempting to dispose of all his increased
income in consumers’ goods markets.

In terms of relative rates of increase the growth in
personal savings during the past several months is
even more striking. For this purpose we need to con-
sider the division as between consumption and savings
of a given increase in disposable income. Analysis of
this sort suggests that in recent months a rather large
proportion, roughly 50 percent, of the consumer income
expansion has been saved.

It is appropriate to inquire why this apparent change
in the relation of consumption to disposable income,
which is especially marked during the fourth quarter of
1941, has taken place. A number of factors may be
mentioned as contributing to this important change.

Most important among these factors has been the
growing scarcity of consumers’ durable goods. This
scarcity has necessarily restricted the volume of con-
sumer spending on such goods, and this tendency has
probably been strengthened by the restrictions which
were placed upon installment buying after September 1,
1941. The effect of these factors was reflected in the
sharp decrease in retail sales of durable goods stores in
the late months of 1941. Tt is quite evident from avail-
able data that the decrease in durable goods expendi-
tures has not been offset by increased purchases of other
goods and services with the result that savings have been
increased. No doubt, the necessity of continuing pay-
ment on outstanding installment contracts at a time
when the creation of new contracts was restricted by
the limited availability of durable consumers’ goods
also had a significant effect upon the volume of net
savings.

Secondly, some part of the increase in the indicated
rate of saving by individuals is undoubtedly traceable
to tax anticipation. Higher tax rates on 1941 income,
coupled with the prospect of very much higher taxes
in 1942, have doubtless encouraged considerable addi-
tional saving. In the middle income brackets the
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increase in income taxes on 1941 income has been
relatively large and this fact has probably prompted
temporary saving of appreciable sums part of which
were disbursed on the March 15 quarterly tax date.
Thus, tax provision explains a part of the increase in
indicated personal savings which is apparent during
the latter half of last year. This is in contrast to
previous years since it is doubtful whether most moder-
ate income receivers have in years prior to 1941 system-
atically accrued reserves for income taxes.

A third factor partially explaining the increase in
saving and the decline in consumers’ expenditure
observable during recent months is the Treasury cam-
paign to distribute defense bonds and stamps. During
the last half of 1941 outstandings of United States Sav-
ings bonds increased by more than $1.8 billions. Not
all of this increase represented additional saving since
in many cases persons merely drew on previously
accumulated cash balances or used savings which
otherwise would have been held in some other form in
order to purchase defense bonds. KEven making a
substantial allowance for the extent of this substitution
of one form of saving for another, it is probable that the
defense savings campaign resulted in a sizable inecrease
in net saving during 1941,

Furthermore, there is evidence that the volume of
spending has been held in check by consumer resistance
to rising prices. While this factor is difficult to evaluate,
the fact that inventories of quite scarce consumers’
goods are still available in the face of adequate purchas-
ing power in the hands of consumers implies that price
consciousness 1s of more than negligible importance,

A final reason for the increased proportion of con-
sumer income saved during recent months is un-
doubtedly the uncertainty of many people concerning
the future security of their incomes. The possible
spread of priorities unemployment, the expansion of
the armed forces, and the general uncertainty about
the post-war economic situation all provide obvious in-
centives for accumulating a reserve. Savings of this
type are apt to be held either in cash, in bank deposits,
or in some similar relatively liquid form. As evidence
that this motive for saving may have been of some im-
portance during the past year, it is interesting to note
that the cash holdings of individuals have risen very
sharply over previous year levels.

The Real Volume of Consumption.

The estimates of consumer income and expenditure
which were presented in table 1 were in terms of cur-
rent dollars. With prices rising, the estimates of con-
sumer expenditure in current dollars overstate the
actual increase in physical volume of consumption goods
sold, reflecting in part the increased cost of obtaining the
same volume of goods and services which were pre-
viously consumed. During the past year prices of con-
sumption goods have been rising steadily. The Bureau
of Labor Statistics monthly cost-of-living index shows
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a 10 percent rise between January and December of
1941 and prices of commodities bought by farmers
increased by 8 percent.

Table 3.—Division of Consumer Expenditures Between Real
Consumption and Change in Cost of Living

Monthly Data in Annual Rates, Adjusted for Seasonal
Variation

[Billions of dollars]

Consumption
Consumption | Consumption expenditure
Year and month expenditure in | expenditure in | accounted for
current dollars | 1935-39 dollars | by change in
cost of living
1940 .
January.__..____ 63.3 63.6 —-0.3
February_..___.. 64.0 63.9 0.1
March_.. 64.6 64.7 —0.1
April 63.4 63.4 0.0
May 64.3 64.2 0.1
June 65.0 64.7 0.3
July. 64.6 64.4 0.2
Aawgust_ ... . 65.6 65.6 0.0
September. . 64.6 64.3 0.3
October____ 65.0 64.9 0.1
November.__ O 67.5 66.8 0.7
December. ... ... 67.9 67.4 0.5
1941
January. . ... .. ___ 69. 6 69.0 0.6
February . . ... _______ 72.0 71.4 0.6
71.6 70.8 0.8
April . 72.8 71.2 1.6
May 4.5 72.4 2.1
June 73.7 70.5 3.2
July___ 76.2 72.2 4.0
August___ .. 78.6 74.0 4.6
September. . 73.6 68,1 5.5
October ___ 72.6 66. 4 6.2
November.. 75.9 68.9 7.0
December. . 7.6 67.5 7.1
1942
January. ... ... ... .. . 80.5 719 8.6
Fehruary_ ... .. ____. 79.1 70.2 8.9

Source: Division of Research and Statistics, Bureau of Foreign and Domestic
Commerce.

As a measure of the volume of real consumption
there are presented in table 3 figures showing the an-
nual rates of aggregate consumer expenditures both in
current and in average 1935-39 dollars. The difference
between the two annual rates for any month measures
the extent to which the cost of the volume of real
consumer expenditure in that month, also at an annual
rate, was higher than in 1935-39. Thus we have, in
table 3, attempted to divide the money stream of
consumer expenditure as between one part which has
been matched by an increased flow of goods and
services and another part which has from the stand-
point of consumers as a whole been dissipated in higher
prices. Since civilian supply becomes, as we approach.
capacity, a residual determined both by total produc-
tion and by military requirements, it is independent in
total of the money volume of consumer expenditure.
The latter determines only, in real terms, the manner
in which available supplies are divided among the
group of consumers.

It 1s apparent from this table that despite the sub-
stantial increase in real consumer expenditure through
the first 8 months of 1941, the continued high dollar
volumes of consumption expenditures since that period
have been attributable to rising prices. The physical
volume of consumer purchases since September has
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been well below the early months of 1941. Although
prices of consumer goods were held well in check during
1940, in 1941 the trend was steadily upward and an
apparently increasing rate is observable. Whether
this trend will continue undiminished during 1942
must depend both on the adequacy of the fiscal meas-
ures taken to reduce the excess of consumer income and
on the success of the retail price control actions which
are taken during the current year.

Significance of the Changing Income-Expenditure Ratio

As the war program grows the danger that the in-
crease in consumer income will press ever harder on
prices is readily apparent. If this pressure becomes too
great it may jeopardize the success of the price control
plan and make imperative the adoption of drastic
fiscal repressions such as withholding taxes or compul-
sory saving. It is generally recognized that the infla-
tionary gap in 1942 will be large but the behavior of the
expenditure-income relation and the rapid growth in
the rate of saving by individuals during recent months is
an encouraging sign suggesting that the gap may well
prove to be somewhat smaller than has been forecast
by some estimators. However, the spillover of excess
consumer income is still much too large and it would be
unrealistic to hope that the increase in voluntary saving
will, by itself, be sufficient to close the gap. At best
we may expect only a partial narrowing of the gap to
result from the present trend of voluntary saving. Com-
plete closure will require supplementary measures.

Notes on Derivation of the Estimates

The annual estimates of consumer expenditures and
of disposable income of consumers for the period 1929-
41 are a by-product of the studies of the composition of
the gross national product.! Annual figures for con-
sumer expenditures during these years were obtained as
a residual by subtracting government purchases of

1 The annual estimates of gross national product and its composition will be pub-
lished in the near future.
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goods and services and capital formation by business
enterprises from the total gross national product valued
at market prices. Annual estimates of the disposable
income of consumers were obtained by subtracting total
personal taxes, estimated on a payment basis, from the
annual estimates of aggregate income payments to
individuals.

The monthly estimates of disposable income for 1940
and 1941 were obtained by interpolating between the
annual figures, using the monthly indexes of income
payments. These monthly figures were obtained both
adjusted for seasonal variation and seasonally uncor-
rected. The seasonally adjusted figures were then
converted to annual rates.

The monthly estimates of consumer expenditures
were obtained in the following manner. Annual figures
for total consumer expenditures were first broken down
into (a) expenditures for durable goods, (b) expendi-
tures for nondurable commodities, and (c¢) expenditures
for services. This breakdown was made on the basis of
unpublished data now being prepared in the National
Income Unit, Division of Research and Statistics.
These separate components were then interpolated by
means of monthly indexes of (a) retail sales of durable
goods stores, (b) retail sales of nondurable goods stores,
and (c) service expenditures. Both seasonally adjusted
and uncorrected indexes were employed. The resulting
seasonally corrected monthly totals for aggregate
consumer expenditures were then expressed as annual
rates.

The average relationship between consumer expendi-
tures and disposable income was obtained by fitting a
least squares regression line to the annual data, omitting
for this purpose the year 1941 so as to eliminate the
effects of war expenditure. For the period 1929-40 the
resulting first degree regression equation, denoting
consumer expenditure by y and disposable income by z,
was

y=0.914z2

This line is indicated in figures 4 and 5.
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The Gross Flow of Finished Commodities
and New Construction, 1929-41

By William H. Shaw

OR almost a decade the Bureau of Foreign and

Domestic Commerce has prepared authoritative
estimates of the national income in terms of the returns
to the factors of production (wages, dividends, interest,
etc.) and the contributions by industries (manufacturing,
agriculture, trade, etc.). In 1941 the Bureau was
authorized by Congress to make estimates of the national
income in terms of final products or actual goods and
services produced.!

It is hardly necessary to point out the economic sig-
nificance of such estimates. By means of the final prod-
ucts breakdown, the configuration of cyclical shifts in
the production of goods and services is brought into
clearer perspective; the economic implications of passing
from a peace to a war economy are revealed; and mate-
rials essential for the analysis of the post-war problem
are provided. Even for the war years alone, the final
products details are highly useful. Not only do they
make possible a better appraisal of civilian requirements,
but they are indicative of the progress of the war effort.

The estimates of gross commodity flow presented in
this article form the largest segment of the final products
study. They are being released separately and in ad-
vance of the complete study at the request of several of
the war agencies which require the data for the wide
variety of decisions in economic matters that must be

-made from day to day. Itishoped that economic ana-
lysts, both in government and private business, will find
them useful, even though the estimates may fall short
of the final degrees of refinement that would have been
insisted upon in less urgent times.

Before describing the estimates, it is desirable to
show their place in the complete study. 1In its entirety,
the final products study envisages a breakdown of the
national income in terms of 8 major components, all
measured at final costs to the ultimate users; 1. e., after
the addition of all pertinent transportation and distrib-
utive costs:

1. Flow of Consumers’ Services through Private
Enterprises.

2. Flow of Consumers’ Commodities through Private
Enterprises.
a. Perishable.
b. Semidurable.
¢. Durable.

1 The pioneer investigation in this field was made by Simon Kuznets at the Nationat
Bureau of Economic Research. A detailed report, Commodity Flow and Cepital
Formation, was published by the National Bureau in 1938,

3. Gross Flow of Producers’ Durable Goods through

Private Enterprises.
a. Equipment.
b. Plant.

4. Capital Consumption.

5. Net Flow of Producers’ Durable Goods through
Private Enterprises (3)—(4).

6. Net Change in Inventories.

7. Net Change in Foreign Claims.

8. Final Product of Government,

The present estimates represent preliminary variants
of components (2) and (3). Consumption commodities
are essentially comparable to component (2) but,
until Government purchases of such commodities are
segregated, cannot be treated as the exact equivalent.
Producers’ durable goods are substantially comparable
in scope to component (3). However, they too include
Government purchases, and in addition that part of
component (8) represented by public construction done
on Government force account.?

Refinement of the present estimates in order to match
the appropriate components together with work on the
remaining components is well under way. Summary
articles on the more important of the remaining com-
ponents, on capital consumption, and on variations in
distributive costs (a byproduct of the study) will be
published as soon as the progress of the work permits.

Further elaboration of the final products data is also
planned. Two aspects are worthy of mention: (a) ad-
justments for price changes in order to approximate the
variations in the physical volume of goods; (b) a study
of the purchases of capital equipment and also plant
by specific industries. It is anticipated also that the
preparation of quarterly and imonthly estimates will
prove feasible, so that the current information required
by business can be made available.

As already indicated, the estimates in this article
relate to the flow of consumption commodities and the
gross value of new equipment and construction.
Capital consumption has not yet been subtracted.
Hence the relative importance of the estimates can
best be understood by comparing them with the
gross national product rather than with the national
income.

A preliminary measure of the gross national product
was described in the March issue of the Survey.® This

2 In 1941 some Government production of ships and armaments is also included.
3 Gilbert, Milton, “War Expenditures and National Production,”” Survey of Current
Business, March 1942, p. 9.
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measure was defined to include the value of the output
of private enterprise at market prices (i. e., the sales of
all business units, adjusted for changes in inventories,
and with interbusiness purchases deducted) and the
value of the goods and services produced directly by
Government in terms of their cost to Government.

Total gross national product thus defined was esti-
mated at 86 billion dollars in 1939, 94 billion in 1940,
and 115 billion in 1941.* The gross flow of commodi-
ties and new construction for these three years were 55,
61, and 81 billion dollars, or 64, 65, and 70 percent of
gross national product, respectively. The remainder
in each year consists of consumer expenditures on serv-
ices, net changes in business inventories, net changes in
foreign claims, and Government expenditures—ordinary
and defense—other than those already included in the
commodity flow totals. Since the gross flow of com-
modities and new construction constitutes about two-
thirds of the gross national product, its economic
significance is clear.

Classification of Commuodities.

As a first step in the preparation of the estimates, all
commodities were classified as finished or unfinished.
Finished commodities were defined to include: (a) Con-
sumption commodities that had reached the stage at
which they could be taken over by the ultimate user
without further processing,’ and (b) such commodities
as machinery, durable equipment and plant intended
for multiple use in production and with an average life
of 3 or more years.

Classification under (a); however, did not depend
solely on the degree of processing; it was based also on
the use to which a commodity is put. Flour, for ex-
ample, was classified as finished if consumed in house-
holds, institutions, or Government agencies, but as
unfinished if consumed by a factory making bread or
other products for which flour is a raw material. Simi-
larly, a barrel of apples destined for direct consumption
was treated as finished but as unfinished if used by a
commercial bakery.

Unfinished commodities were defined to include all
commodities entering further into the productive process
other than those lasting on an average of 3 years or
more. Since their value is already covered in the value
of finished commodities for which they! constitute ma-

terials, commodities once so classified no longer consti--

tute a part of the study. To include them would cause
duplication in the final totals.

Finished consumption commodities were next clas-
sified by durability as perishable, semidurable, or
durable. Perishable were defined as those with an average
life of 6 months or less, semidurable, those with an

1 Revised estimates running back to 1929 as well as a more complete description of
concept and methods of derivation will appear in a forthcoming issue of the Survey
of Current Business.

& Ag already indicated, consumption by ultimate users includes Government pur-

chases of such commodities as well as those of household consumers. Work on the
egregation of these purchases is in progress.
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average life of between 6 months and 3 years, and du-
rable, those usually lasting more than 3 years. Within
each of these major groups a varying number of minor
groups were established. Their designations (table 2)
suggest the specific commodities included.
The Gross Flow of Commodities and New Construction.
Although analysis and interpretation of the estimates
are beyond the scope of this article, it is desirable to
draw attention to some of the more significant facts that
are revealed.

Figure 6.—Gross Flow of Finished Commodities and New

Construction
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Source: U, 8. Department of Commerce.

The gross flow of commodities and new construction
reached 81 billion dollars in 1941—by far the highest
level ever achieved. The 1941 peak figure exceeded the
depression low of 1933 by 49 billion dollars, the hereto-
fore high of 1929 by 14 billion, and the 1940 total by
20 billion. Some part of the rise can be explained by
price changes. But even if adjustment is made for such
changes, there can be no doubt that with respect to the
flow of goods, 1941 was a record year.

The output of all types of goods expanded in 1941.
The sharpest increase was in producers’ durable com-
modities and construction from 14 billion dollars in
1940 to 25 billion in 1941, a direct reflection of the
beginnings of rearmament. Approximately 7 billion
of the 25 reflects the production of military and naval
equipment, cantonments, etc. A large part of the
remainder reflects the production of equipment and
plant designed to make possible the war program
adopted for 1942 and 1943.

The flow of all types of consumption commodities
also rose substantially in 1941. The value of nondurables
was 45 billion dollars in this year as compared with 38
in 1940; of durables, 10 as compared with 8. These
upward surges would, of course, be reduced somewhat
by correction for price changes and by exclusion of
government military purchases in 1941. But even
after such allowance it is evident that consumers
received the largest volume and selection of goods our
economic system has every made available.
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Table 1.—Gross Flow of Finished Commodities and New Construction by Major Groups, Final Cost to Users, 1929-41

Item 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 1940 1941
ABSOLUTE VALUES
{Millions of dollars)
Consumption commodities:
Perishable ... __ . ____________. 27,988.4 (26,136.6 (22, 754.8 [18,344.0 |18,292.5 |21, 643.3 |22, 867.4 (25,466.0 (26, 876.6 |25,884.1 (26,920.2 |28,623.0 | 34,010.0
Semidurable.. 11,167.1 110,018.3 | 8,372.2 | 6,235.3 | 5,873.9 | 6,917.2 | 7,502.0 | 8,356.9 | 8,793.7 | 8,088.8 | 8,858.3 | 9,293.1 | 11,440.0
Durable ... 9,863.0 | 8,127.3 | 6,320.1 | 4,194.6 | 3,426.0 | 4,809.5 | 5,646.9 | 6,737.9 | 7,556.9 | 6,044.4 | 7,122.0 | 8,277.9 | 10,310.0
Total flow of consumption commodities._|49,018. 5 |44, 282.2 |{37,447.1 (28,773.9 127, 592. 4 |33, 370.0 }36, 016. 3 {40, 560.8 143, 227. 2 |40, 017.3 [42,900.5 46,194.0 | 55,760.0
Producers’ goods:
Producers’ durable commodities.._._.____. 7,326.2 | 6,014.3 | 4,203.6 | 2,351.5 | 2,099.5 | 3,069.7 | 4,032.6 | 5,149.9 | 6,284.7 | 4,538.6 | 5,382.2 | 7,401.1 | 14,490.0
New construetion_ ... __________________ 10,668.0 | 8,398.0 | 6,347.0 | 3,578.0 | 2,485.0 | 3,044.0 | 3,497.0 | 5,062.0 | 5,748.0 | 5,392.0 | 6,245.0 | 7,085.0 | 10,811.0
Total producers’ goods.__________________ 17,994. 2 |14,412.3 |10,550.6 | 5,929.5 | 4,584.5 | 6,113.7 | 7,529.6 (10,211.9 {12,032.7 | 9,930.6 [11,627.2 (14,486.1 | 25,301.0
Gross flow of commodities and new construc- :
tlon. ... 67,012.7 |58,694. 5 |47,997.7 |34,703.4 |32,176.9 |39,483.7 |43,545.9 (50,772.7 (55,259.9 |49,947.9 (54,527.7 |60,680.1 | 81,061 0
INDEX NUMBERS
[1935-39=100)
Consumption commodities:
Perishable .. ______ .. __. 109.3 102.1 88.9 71.6 71.4 84.5 89.3 99.5 105.0 101.1 105. 1 111.8 132.8
Semidurable. . - 134.2 120. 4 100. 6 74.9 70.6 83.1 90.2 100. 4 105.7 97.2 106. 5 111.7 137.5
Durable. ... 149.0 122.7 95. 4 63.3 51.7 72.6 85.3 101.8 114.1 91.3 107.6 125.0 155.7
Total flow of consumption commodities. - 120.9 109.2 92. 4 71.0 68. 1 82.3 88.8 100. 0 106. 6 98.7 105.8 113.9 137.5
Producers’ durable commodities.._._..________ 144.3 118.4 82.8 46.3 41.3 60. 5 79.4 101. 4 123.8 89.4 106.0 145.8 285.4
New construction_____.________________________ 205. 6 161.8 122.3 69.0 47.9 58.7 67.4 97.6 110.8 103.9 120.4 136. 5 208. 4
Total producers’ goods._ - ..._._.___._.__. 175.3 140.4 102.8 57.8 4.7 59.6 73.3 99.5 117.2 96.7 113.3 141.1 246.4
Gross flow of commodities and new construc-
2 10) 1 B 131.9 115.5 94.5 68.3 63.3 77.7 85.7 99.9 108.8 98.3 107.3 119.4 159.5
Over the period 192940 (1941 is omitted because of | billion. The two broad groups of producers’ goods,

the inclusion of several billion dollars of military equip-
ment and armaments) the dominating role of consump-
tion commodities is evident. Of an average total of
49.6 billion dollars, consumption commodities are 39.1
billion or nearly four-fifths. The extent to which the
peacetime economy is geared to the production of goods
intended for direct consumption is clear.

Figure 7.—Indexes of Gross Flow of Finished Commodities
and New Construction

1935-39 =100
250 7
f
!
!
!
200 I’
7
- PRODUGERS' DURABLE GOMMODITIES !
N AND NEW CONSTRUCTION H
N,
150 N .

GROSS FLOW OF COMMODITIES
\\ AND NEW CONSTRUCTION

100 Y
pemisHaBLES % t
AND SEMIDURABLE W, . V4 DURABLE CONSUMPTION
GCONSUMPTION N COMMODITIES
COMMODITIES
50 -
| AL ) 1 1 | I i { 1 ] .
1929 1930 1931 1932 1933 (934 1935 1936 1937 1938 1939 1940 lv-!

0.0.42-123

Source: U, 8. Department of Commerce.

Within the major classification of consumption com-
modities, the perishable group (foods, drug preparations,
paper products, fuels, etc.) is by far the most important,
averaging about 24.3 billion dollars for 1929-40. The
semidurable group (clothing, light housefurnishings,
automobile accessories, ete.) is next with an 8.3 billion
average; while the durable (furniture, heavy housefur-
nishings, pleasure vehicles, ete.) averages about 6.5

producers’ durable commodities (machinery, equipment,
ete.) and new construction (residential, business, public,
etc.) average some 4.8 and 5.6 billions, respectively.

It might be inferred from the relative size of the com-
modity groups that an analyst might well concentrate
upon consumption commodities. But with respect to
the temporal movements the amounts (table 1 and fig-
ures 6 and 7) and the percentage shares (figure 8) of the
various groups fluctuate almost in inverse proportion
to their average size.

Figure 8.—Percentage Distribution of Gross Flow of Finished
Commodities and New Construction
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In years of lower business activity, such as 1933 and
1938, the dollar values of consumption commodities
decline less relatively than do those for producers’
goods; in years of higher activity, such as 1929, 1937,
1939, and 1940, they usually rise less. The differing

degree of stability is indicated by the shifting percent-
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Table 2—Gross Flow of Finished Commodities and New Construction by Minor Groups, Final Cost to Users, 1929-41
[Millions of dollars]

Item 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 1940 1941*
CONSUMPTION COMMODITIES
Perishatle
1. Manufactured foods and kindred produicts. (13, 186.7 [12,284.4 |10,529.4 | 8,247.1 | 8,417.3 {10,732.8 |11,694.7 {13,015.3 |13,906.5 (13,496.9 [13,936.9 (14,809.1 | 17,470.0
2. Nonmanufactured foods:
5,833.83 | 5,452.3 | 4,533.1 | 3,612.3 | 3,736.5 | 4,063,7 | 4,134.2 | 4,706.8 | 4,837.9 | 4,456.8 | 4,678.2 | 4,996.8 | 6,250.0
Farm consumption 1,585.0 | 1,428.0 | 1,157.0 915.0 926.0 | 1,002.0 | 1,233.0 | 1,302.0 | 1,346.0 | 1,184.0 | 1,121.0 | 1,124.9 | 1,470.0
3. Cigars, cigarettes, tobacco, and smokmv
supplies_ ... =21 2,114.4 11,9341 | 1,093.9 | 1,643.1 | 1,474.6 | 1,584.1 | 1,571.1 | 1,780.3 | 1,860.5 | 1,828.9 | 1,879.2 | 1,993.3 | 2,270.0
4. Drug preparations and household medical
supplies 676.6 6384.4 624.2 545.0 502.7 602.9 569. 1 630. 7 674.2 670. 2 760.7 803.5 960.0
5. Toilet preparations -- 495.0 492.3 465.5 394.1 326.0 389.8 365.6 384.4 405.6 409. 9 483.7 508.1 570.0
6. Cleaning and polishing preparations_._____ 299, 1 301. 4 271.2 208.1 206.7 220.7 237.0 278.6 320.5 353.7 369.8 355.1 400.0
7. Magazines, newspapers, and other pnnted
matter 552.2 530.9 516.4 453.5 441.4 474.9 482.1 492.3 541.3 521.5 588.5 616.7 640.0
8. Stationery and writing sup, 279.0 283.6 249. 8 172.0 148.7 173.3 192.7 214.0 235.6 222.4 256. 3 279.5 330.0
9. Miscellaneous household paper 233.3 228.2 186.7 133. 6 136.5 162.1 181.2 207.7 233.6 237.1 254.0 274.1 320.0
10. Toys, games, sport supplies__.h.... s 191.4 173.1 154.7 122.8 106.1 121.8 119.6 137.7 151.5 154. 4 171.0 191.3 230.0
11. Manufactured bousehold illuminating and
heating produets..._.___.___________.___. 254.0 233.9 261.3 311.9 257, 2 366.8 402.8 523.5 500.9 522.3 555, 5 669.4 770.0
12. Nonmanufactured household fuels:
Sales 989.9 931.6 772.5 625.3 619.1 742. 4 660. 6 686. 2 643.6 566.0 597.5 686. 5 800. 0
Farm consumption. 113.7 108.9 95.7 93.3 96. 8 97.7 103.7 103. 4 105.6 99.0 109. 5 105. 1 130.0
13. Fuels for passenger cars 1,184,8 | 1,049.5 943. 4 866. ¢ 796.9 899.3 920.0 | 1,003.1 | 1,213.3 | 1,161.0 | 1,158.4 | 1,210.5 | 1,400.0¢
Total perishable consumption com-
modities. .. eeaiaan 27,988.4 |26,136.6 |22, 754.8 |18,344.0 {18,292.5 |21,643.3 |22, 867.4 |25,466.0 [26,876.6 |25,884.1 126, 920.2 |28, 623.0 | 34,010.0
Semidurable
14. Clothing and accessories. .. ._....__.._...._. 6,803.8 | 6,277.1 | 51955 | 3,763.4 | 3,533.4 | 4,192.4 | 4,605.2 | 5,120.3 | 5,217.5 | 4,845.6 | 5403.8 | 5607.8 | 7,080.0
15, Shoes and other footwear. 1,710.5 | 1,509.0 | 1 210.7 995. 3 972.0 | 1,095.8 | 1,067.2 | 1,157.9 | 1,272.5 | 1,186.5 | 1,220.0 | 1,222.6 | 1,540.0
16. Personal furnishings.._. 245.2 232.2 173.3 118.3 101.1 123.6 154.2 184.1 195.0 181.4 201.8 211.3 250. 0
17. Dry goods and notions__ 885. 6 771.0 624.1 436.7 450.8 486.3 523.5 563.5 606. 6 513.1 525.6 551.9 630.0
18. Semidurable house furnishings. 655.0 526.4 490.0 367.8 364. 4 481.0 575.6 661.7 8.7 736.0 815.7 878.5 | 1,080.0
19, Replacement tires and tubes. . 511.1 418.6 370.7 204.9 217.1 239.3 239.0 233. 4 245.2 261.1 299.5 268.5 310.0
20. Passenger car replacement
ACCeSSOTIeS e 265.9 284.0 307.0 258.9 235.1 298.8 337.3 427.0 469.5 365.1 391.9 462.5 550.0
Total semidurable consumption
commodities. ... ... 11,167.1 }10,018.3 | g 372, 2 | 6,235.3 | 5,873.9 | 6,917.2 | 7,502.0 | 8,356.9 | 8,793.7 | 8,088.8 | 8,858.3 | 9,293.1 | 11,440.0
Durable
21. Household [urniture. . .....__.___........_. 1,070.3 912.0 702.7 487.7 312.5 524.9 550.9 716.2 834.3 720.0 799.0 870.9 | 1,070.0
22, Floor coverings. .- ..o oooiocoooiaiooonoo 554.8 389, 4 334, 4 231.9 139.6 292.0 263.3 321.8 381.8 318.0 359.3 384.7 470.0
23. Miscellaneous durable house furnishings._.|  g79.2 770.7 682.6 488.8 360.0 436.7 474.5 579.3 619.1 620.5 794.0 886.1 [ 1,090.0
24. Heating and cooking apparatus_........._. 364.7 332.3 245.3 160. 2 143.3 205.8 262.1 337.5 37.9 297.0 344.5 433.7 650. 0
25. Refrigerators, washing machines, and sew-
ing machines_______.__ . 376.5 340.3 203.8 194.6 234.5 202.3 325.8 304.2 491.7 344.3 381.3 460. 4 640.0
26. Electrical household appliances......._...- 138.5 135.3 121.1 79.1 67.3 104.3 130.2 159.2 175.6 169. 8 194.7 217.0 260. 0
27, Other bousehold appliances.....__..._.__._. 22.6 22.2 18. 4 12.7 10.3 13.3 14.1 15.7 18.8 20.7 22.5 25.7 30.0
28. China, glassware, tableware, and house-
hold utensils...__ .- ... 501, 2 487.2 505, 2 430. 4 306.8 445.3 4928.5 520.2 513.0 463.2 542.5 564.5 800.0
29. Radio apparatus and phonographs_.______. 878.1 813.4 475.5 225. 4 184.9 236.5 982, 4 358.7 366.5 310.4 377.8 415.6 500.0
30. Pianosand organs......___ ... 78.5 56. 5 35.7 20.7 14.2 18.7 24.1 32.4 40.6 37.7 41.7 47.0 60.0
31, Other musical instruments..._.....________ 32.9 28,5 21.9 15.4 1.6 16.5 25.1 26.8 28.3 25.9 28.7 28.7 35.0
82. Clocks and watches___ 187.0 176. 2 133.3 90. 2 65.8 96. 4 100. 5 127. 4 134.9 151.9 178.2 205.1 270.0
33, Jewelry and sterling s 518.8 471.3 335.7 250.7 162.6 212.0 232.5 214.2 245.5 263.2 292.0 336.0 440.0
34. Books and other durable prmted matter. 426. 4 368.3 336.5 243.6 196.2 239.4 249, 8 285.7 304.1 287.0 311.9 327.8 410.0
35. Writing equipment__.______ . __...____ 104. 5 90.5 72.5 50.6 39 8 39.6 48.5 54.6 57.0 52.9 52.9 52.6 70.0
36. Ophthalmic products, surgical and ortho-
pedic appliances. . _______ ... ... 148.5 164.9 193.5 97.0 108,1 133.1 134.3 140.7 159.8 149.2 175.8 181.1 220.0
37, Monuments and tombstones . 127.1 120.4 08.0 70.9 52.5 60.7 62.6 67.3 72.1 63.7 61.0 61.9 65.0
38, Luggage. - oo .. 116.9 92.9 58.3 38.9 29,9 26.3 30.3 47.1 58.8 53.4 49.4 52.7 80.0
39. Wheel goods, durable toys, and sports
equipment.__________.______________.___. 225.1 172.8 142.9 172.1 189.2 217.5 259.9 271.7 208.5 337.6 390.0
40, Passenger cars. . 1,490.9 828.8 |  840.8 | 1,239.9 | 1,804.0 | 2,114.4 | 2,364.2 | 1,418.4 | 1,810.4 | 2,382.5 | 2,750.0
41, Pleasure-craft . .. ... e 4.2 2.4 3. 52 7 9.0 55 59 6.3 10.0
Total durable consumption commeod-
ities. ool 0,863.0 | 8127.3 | 6,820.1 | 4,194.6 | 3,426.0 | 4,809.5 | 5,646.9 | 6,737.9 | 7,556.9 | 6,044.4 | 7,122.0 | 8,277.9 | 10,310.0
PRODUCERS’ GOODS
Producers’ durable commoditics
42. Factory machinery ... 508.3 448, 2 345.7 207.0 214.6 282.2 353.4 450,1 523.0 362.3 415. 4 531.0 850. ¢
43. Mining machinery... 110.0 75.6 32.0 21.7 24.9 41.7 60.9 98.7 114.8 69.3 81.0 92.6 160.0
44, Construction machinery 166. 3 134.4 96.0 42.9 29.3 46.8 63.6 100.0 125. 4 94.7 109.9 136.9 220.0
45. General and miscellaneous machinery and
equipment__.__ e mmmmmmmem e 969.9 813.1 539.0 203. 2 274. 1 387.6 504.8 642.8 769.8 517.9 595.6 | 1891.3 {12,120.0
46. Engines and turbines...___._._____ 68.1 56, 3 35.9 16. 4 13.7 22,6 31.0 43.1 52,7 35.3 41,5 77.9 180.0
47. Pumps and pumping equipment.__ 199.0 176.0 132.3 74.4 51.5 62.5 82.3 122,2 157.5 135.8 145.4 185.3 260.0
48. Machine tools and accessories...... 388, 7 220.5 136. 6 64.1 76.3 121.3 192, 6 282.3 355.7 213.2 288.8 507. 4 920.0
49. Electrical apparatus and equipmen 613.7 | 514.9 ) 3060 | 185.5| 1315 | 1987 | 269.6| 344.5| 48L61 353.1| 433.6| 5759 1,000.0
50. Farm machinery and equipment._.. 271.2 232.6 184.4 98.8 51.9 89.0 148.5 194.5 244.3 239.1 220.1 254, 330.0
51, Tractors- ... .. oo ceeoniooo 210.2 199.1 122.2 60.3 44.4 84.2 148.0 219.7 272.2 215.0 222.7 279.5 390.0
52. Office machinery. ... . 166. 6 123.7 89.3 62.6 60.7 93.5 108. 6 129. 6 162.9 151.8 149.8 163.3 250. 0
53. Nonresidential furniture and equipment. 400.8 | 3385 | 267.7| 148.8| 1088 | 1546 | 173.9! 204.0| 263.1| 220.3| 247.6| 328.7 540.0
54. Durable containers. . . - . 191.7 176.0 123.3 94.4 100.3 123.7 1276 140. 2 176.8 134.2 142.4 158.3 220.0
55. Professional and scientific equipment. . 111.6 99.9 76.9 48.6 37.9 48.2 66.9 77.3 101.3 91.8 116.8 149.6 270.0
56. Tools__.____.__ - 193.0 160. 6 118.9 83.3 73.3 103.9 118.2 137.6 164.1 141. 5 152.1 185.3 330. ¢
57. All other subsidiary durable equipment. 386.2 | 327.3 | 2460 177.7| 1743 | 206.6 | 2340 267 0 287 9 249.8 | 20941 | 3559 580.0
58. Wagons and carts__ - 9, 7.2 5.2 3.3 3.7 7.0 6. 3.8 1.5 2.6 5.0
59. Business motor vehicles_..__... 1,354.0 | 1,003.0 558. 5 542. 4 818.2 | 1,103.7 1 1, 304 111, 425 8 930,5 | 1,177.8 | 1,548.3 | 2,270.0
60. Motoreyeles...._.__...__________ 7.2 6.1 3.5 2.4 3.5 4.5 6.1 8. 10. 15.0
61. Locomotives and railroad cars. 364.9 95.6 4.6 21.6 99.9 116.0 188 2 363 8 143. 4 166. 6 306.7 410.0
62. Ships and boats.........__.___. 133.3 104.8 33.3 33.1 42.0 79. 4 127.9 136. 4 148.1 225.6 347.5 }23 170.0
63, Alreraft__._______________________________.. 51.0 46.7 28.6 28.8 32.0 38.3 63.2 91. 2 81.6 145.9 312.3 »
Total producers’ durable commodi-
e - e 7,326.2 | 6,014.3 | 4,203.6 | 2,351.5 | 2,099.5 | 3,069.7 | 4,032.6 | 5 149.9 | 6,284.7 | 4,538.6 | 5,882.2 | 7,401.1 | 14,490.0

See footnotes at end of table,
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Table 2.—Gross Flow of Finished Commodities and New Construction by Minor Groups, Final Cost to Users, 1929-41—Con.

[Millions of dollars]

Ttem 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 1940 1941*
PRODUCERS’ GOODS—continued
New construction $

64. Private residential (non-farm)_...___..__._ | 8,562.0 | 1,790.0 | 1,460.0 638, 0 413.0 591. 0 913.0 | 1,368.0 | 1,655.0 { 1,767.0 | 2,046.0 | 2,323.0 2,675.0
65. All other private...__________ | 4,695.0 | 3,831.0 | 2,310.0 | 1,146.0 856. 0 967.0 | 1,135.0 | 1,520.0 | 2,055.0 | 1,539.0 | 1,698.0 | 2,086.0 2,561.0
66. Public residential - S [ 1G 9.0 61.0 93.0 35.0 81.0 202.0 482.0
67. All other public ... ... 2,411,0 [ 2,777.0 | 2,577.0 | 1,794.0 | 1,216.0 | 1,485.0 | 1,440.0 | 2,113.0 | 1,945.0 | 2,051.0 | 2,420.0 { 2,474.0 5,003. 0
Total volume of new construction..._|10,668.0 | 8,398.0 | 6,247.0 | 3,578.0 | 2,485.0 | 3,044.0 | 3,497.0 | 5062.0 | 5,748.0 | 5392.0 | 6,245.0 | 7,085.0 ; 10,811.0

Gross flow of commodities and new h -
construction_ ... ... ... 67,012.7 |58, 604. 5 (47,997.7 [34,703.4 {32,176.9 (39,483, 7 (43, 545.9 (50,772.7 [55,259.9 149,947.9 (54, 527.7 {60, 680.1 | 81,0061.0

*All 1941 figures are preliminary. It is believed that the 1941 perishable consumption commodity group total includes about 250 miilion dollars of government purchases
for military use; and the semidurable and durable about 450. The producers’ durable commodity group is thought to include about 5,100 million dollars of such purchases,
and the volume of new construction about 1,800 million of direct military and naval construction.

1 Includes durable armaments (ordnance, arms, tanks, etc.), sorme of which were produced in government plants.

2 Combined in order to avoid disclosure.

The 1941 estimates for ships include the output of government shipyards.

3 For a more detailed break-down of construction activity, see Survey of Current Business, February 1942, table 15, page 36.

ages in figure 8. In 1933, for example, consumption
commodities constituted 86 percent of the total flow;
in a prosperous year like 1940, 76 percent.

Even within the major classification of consumption
commodities there are significant variations in the
response over the course of the business eycle. The
perishable group fluctuates least; the semidurable some-
what more; and the durable most of all. Indeed, the
indexes in table 1 and figure 7 show the amplitude of
fluctuation in durable consumption commoditiecs to be
almost as great as those in the two categories of produ-
cers’ goods.

Detailed information concerning the nation’s com-
modity output is afforded by the minor commodity
groups. Foods and kindred products, for example,
dominate the perishable consumption group, averaging
almost 75 percent of the total. Moreover, in value
they far exceed the total of any other single major
group. Within the perishable group it is also of interest
to note the shift from nonmanufactured to manufac-
tured household fuels.

The semidurable consumption group consists chiefly
of clothing and accessories; the durable of heavy
housefurnishings and appliances and passenger cars.
In the latter group the rising importance of electrical
household appliances is particularly notable.

To study these and other details is not the purpose
of this paper; but it is well to stress that such study
would make it possible to approximate and to analyze
changes in the composition of what may be termed the
commodity part of the national consumer budget.

The details of the flow of producers’ goods throw con-
siderable light on both the over-all pattern of gross
capital formation and the changes therein. Grouping
the estimates into the different categories of machinery
and equipment and the various kinds of construction
provides one useful type of functional arrangement.
For example, the heavier and more durable types of
equipment declined more rapidly from 1929-33 than
did the lighter and less durable. Although the relation-
ship of durability to replacement requirements partially
explains this difference, knowledge concerning the flow
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of equipment to particular industries is nceded. Work

on an industrial allocation is in progress.?
Sources and Methods.

This brief summary of sources and methods can do
little more than suggest the basic data involved in the
derivation of the estimates. When the final products
study is completed, it is planned to describe the
techniques of estimate in full. In the meantime, those
who are interested in greater detail may consult the
files of the Bureau of Foreign and Domestic Commerce

For most commodities, the procedure of estimate
involved securing data at producers’ prices, classifying
and allocating the different commodities among the
appropriate groups, and then tracing the various groups
through the distributive system. This somewhat
roundabout method was adopted because of the
availability of very detailed commodity data at the
production level. At the wholesale and retail levels
there is a relative scarcity of such detail.

The descriptions that follow apply chiefly to the
estimates for 1929-39. For 1940 and especially 1941,
cruder methods necessarily had to be employed.
For most groups the 1929-39 estimates of final cost
to user werc extrapolated directly by using a wide
variety of relevant series on output, pay rolls, and
retail sales. In addition, specific allowances were
made to insure the inclusion of armament output.

1. Derwation of the data at producers’ values.—
a. Manufactured commoditics—The basic source for
manufactured commodities is the Biennial Census of
Manufactures. OQOutput data for several thousand
commodities are there veported for the odd years
1929-39.

For the most part, the Census data are comparable
from year to year. However, three minor deficiencies
should be noted. First there is reason to believe that
the coverage of 1933 Census was slightly less complete
than that in other years. When some indication was
given of the deficicncy in an individual industry—

8 The Bureau has already done considerable work in this field. See Chawner,
Lowell J., “Capital Expenditures in Selected Manufacturing Industries,” Survey

of Current Business, December 1941, p. 19.
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usually less than 2 percent—Census data were raised.
The 1933 Census was also notable for its relative lack
of detail in commodities reported. More than for
any other Census year it was necessary to break down
combinations of commodities on the basis of the details
reported for proximate years. :

The second and third minor deficiencies lay in the
difficulty of setting up strictly comparable series over
the decade for many commodities made in the textile
industries and in the differing degrees of coverage of
some of these industries in particular Census years.
Aside from careful attempts to achieve proper classi-
fication, little could be done to overcome these
deficiencies; and it is possible that for 1935 and 1937
especially, figures for some of the component com-
modities of such groups as clothing and dry goods
may be slightly too low.

Although classification of the several thousand Cen-
sus commodities was not always easy, the greater num-
ber could be assigned directly to one or another group.
Those that could not be so assigned required special
study.

Most of the difficulties of classification related to
the fundamental distinction between finished and un-
finished. Fortunately, two very useful types of com-
modity information were also available in Census
reports: Materials consumed data in the Biennial
Census of Manufactures and sales distribution data by
class of purchaser in Distribution of Sales of Manufac-
turing Plants, for 1929, 1935, and 1939, and in the
Wholesale Census reports for 1929, 1933, 1935, and
1939. By using this information slong with numer-
ous spectal commodity studies—both government and
trade—it was possible to achieve fairly reliable break-
downs for most of the mixed commodities.

Since by their very nature these breakdowns were
approximations, it is desirable to suggest the effect of
possible errors in allocation on our estimates. In 1939,
for example, commodities that had first to be broken
down before they could be assigned to a specific group
constituted 28 percent of the output of perishable con-
sumption commodities, 59 percent of semidurable, 44
percent of durable, and were negligible in producers’
durable. Thus, even a net error ot allocation as large
as 20 percent—an unlikely extreme—would affect the
major consumption commodity group totals by 6,12 and
9 percent, respectively, and the producers’ durable com-
modity group not at all. For particular minor groups,
the extreme percentage effect, computed in similar
fashion, may be somewhat greater, but probably still
not so serious as to reduce appreciably the reliability of
any group total. Furthermore, there is no reason to
suspect sizeable temporal variations in the percentages.

The preceding comments on manufactured commodi-
ties relate solely to Census years. For the intercensal
years the estimates were of necessity based on less com-
plete information. Nevertheless, even the intercensal
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estimates are believed to be of a fairly high order of
reliability.

From a wide variety of sources there were assembled
as many different interpolating series for each minor
commodity group as were available. These series were
then checked and tested against one another by noting
carefully the degree of coverage and by examining the
changes from Census year to Census year in the ratios
of the various sample series to the Census year totals.
For each group that series was chosen which showed
the most complete coverage and constancy of relation-
ship. Reasonably good intercensal interpolations were
obtained for every commodity group.

b. Nonmanufactured commodities.—Nonmanufactured
commodities relevant to the study are found in the
products of farms, fisheries, and mines. Of these
products, those that are classifiable as finished fall into
two of the perishable consumption commodity groups:
nonmanufactured foods and fuels.

Annual statistics on agricultural products were
secured from data compiled by the Department of
Agriculture. Because a substantial amount of fruits,
vegetables, milk and other farm products are used in
the manufacturing process, cash income received by
farmers had to be apportioned between finished and
unfinished. This was accomplished by using special
tabulations of the Department of Agriculture along
with Census data on materials consumed in manu-
facturing.

In addition to cash income received by farmers for
finished crop and livestock products, the estimates
for nonmanufactured agricultural foods include com-
modities produced and utilized for human consumption
on farms. Since such products do not pass through
the market, they required no further adjustments for
distributive mark-up as did most of the other finished
commodities.

Nonmanufactured foods also include the products of
commmercial fisheries. Estimates of the value of edible
fish other than that canned, dried, or otherwise pre-
served, which had already been covered under manu-
factured foods, were derived chiefly from compilations
of the Bureau of Fisheries.

Finished nonmanufactured fuels include firewood and
anthracite and bituminous coal. The estimates for
firewood were derived from data of the Department of
Agriculture; those for coal from data of the Bureau of
Mines.

¢. Construction.—The construction estimates are,
with the exception of the private nonfarm residential,
the most recent ones of the Bureau of Foreign and
Domestic Commerce. Private nonfarm residential
construction was computed by the Bureau of Labor
Statistics. All the figures are on a work done or
activity basis and include major additions and altera-
tions as well as new construction. Since detailed con-
struction estimates were published in the February
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1942 issue of the Survey (p. 36) they have not been
reproduced here.

2. Tracing the flow of finished commodities.—The
commodity estimates to this point are valued at pro-
ducers’ prices, f. 0. b. farm, factory and mine. To pass
from output at producers’ prices to the final cost to
ultimate users, all commodities except those produced
and consumed on farms had to be followed through the
distributive system. Since it was not feasible to trace
the flow of each individual commodity, the necessary
adjustments and additions to producers’ values were
made using the 63 commodity groups as units. For
most groups the sequence of adjustments and additions
can be outlined in step form. In the brief descriptions
that accompany the outline it should be kept in mind
that the various inventory, foreign trade, sales, and
mark-up data, whether for commodities, industries, or
types of store, were always first combined so as best to
correspond with the minor commodity groups.

a. Translation of output at producers’ prices to f. 0. b.
sales at producers’ prices; 1. e., adjustments for changes in
inventories of finished commodities held by producers.——
The 1937, 1938, and 1939 adjustments were based
chiefly on the detailed inventory data reported in the
Census of Manufactures. Sales-production ratios were
computed for these years and extended to carlier years
by similar ratios computed for related corporate indus-
try groups as reported in Statistics of Income. Since
the original values obtained for nonmanufactured foods
were in terms of sales, no inventory adjustment had to
be applied to that group.

b. Addition of transportation charges to the f. 0. b. sales
values—Estimates of transportation charges were based
chiefly on data of the Interstate Commerce Commis-
sion. Freight revenues of Class I, Steam Railways as
percentages of commodity values at point of origin were
compiled for 1928, 1930, 1933, 1936, and 1939 by the
Commission. Similar percentages for intervening years
were derived from the annual freight commodity
statistics of the Commission, supplemented by price
data from various sources, principally the Bureau of
Labor Statistics. For those groups in which other
forms of transportation were fairly important, e. g.,
motor truck for nonmanufactured foods and pipe lines
for petroleum products, the percentages derived from
the Interstate Commerce Commission data were
checked, and where necessary, supplemented by what-
ever sale figures could be obtained for other forms of
transportation.

c. Distribution of producers’ sales including {ranspor-

tation charges among sales to wholesalers, to retailers, and
direct to wullimale users—Appropriate percentage dis-
tributions were derived for 1929, 1935, and 1939 from
detailed industry data reported in Distribution of Sales of
Manufacturing Plants. For intercensal years, the derived
census year percentages, most of which did not change
appreciably, were interpolated along a straight line.
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d. Addition of imports to sales to wholesalers in order
to derive total cost to wholesalers.—Imports for consump-
tion including duty were assembled from the annual
data of the Department of Commerce in Foreign
Commerce and Navigation.

e. Adjustment of total cost to wholesalers for changes in
inventories held by wholesalers in order to derive cost of
goods sold by wholesalers—Approximate inventory-cost
of goods ratios for comparable kinds of business were
derived for 1929, 1933, 1935, and 1939 from the Whole-
sale Census. These were interpolated for intercensal
years by similar ratios derived from Statistics of Income
data for wholesale corporations. Application of the
annual ratios to our estimates of total cost to whole-
salers made possible the computation of inventories held
by wholesalers and the subsequent correction for
mventory changes.

I. Additwon of wholesale mark-ups to cost of goods sold
by wholesalers in order to get sales by wholesalers.—Oper-
ating expenses as a percentage of net sales for comparable
kinds of business were derived for 1929, 1933, 1935, and
1939 from the Wholesale Census. Expense-ratios de-
rived from non-census data were used to interpolate for
intercensal years whenever possible; when appropriate
wholesale data were lacking, the movement of the com-
parable group expense-ratios for retail trade were used.
Profit and loss allowances required to translate the
expense-ratios into gross-margin ratios were dertved
from non-census wholesale data or from gross margin-
expense relationships developed for comparable retail
groupings. The adequacy of the profit and loss allow-
ances was checked and substantiated by comparison
with Statistics of Income data for wholesale corporations,
1929-39, and for non-corporate wholesale concerns for
1936 and 1939. Finally the gross-margin ratios were
converted to mark-ups (if M is the mark-up or percent-
age of cost and @ the gross-margin, or percentage of

Gq
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sales, M = and applied to the estimates of cost
of goods sold by wholesalers.

g. Subtraction of erports from sales by wholesalers.—
Export data were obtained from the annual data in
Foreign Commerce and Navigation: For a number of
groups, particularly most of those in the producecrs’
durable classification, it was found that exports were
either made directly by the producer or at prices closer
to producers’ prices than to wholesale prices. The
export adjustment for these groups was applied before
distributing producers’ sales among those to whole-
salers, retailers, and ultimate uscrs; 1. e., before step (¢).
No adjustment was made to remove lend-lease exports
in 1941.

h. Distribution of domestic sales by wholesalers among
sales to retailers and direct to ultimate users.—Appropriate
distribution percentages for detailed kinds of business
were derived for 1935 and 1939 from Wholesale Census
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data. Between 1935 and 1939 the percentages were
interpolated along a straight line; prior to 1935, the
1935 percentages were used. The smallness of the
changes between 1935 and 1939 suggest that no serious
distortion is likely as a result of using constant percent-
ages before 1935,

1. Adjustment of total cost to retailers (obtained by
summating (¢) and (k) for changes wn inventories held
by retailers wn order to derive cost of goods sold by re-
tailers— Approximate inventory-cost of goods ratios for
comparable types of stores were derived for 1929, 1933
1935, and 1939 from the Retail Census. These were
interpolated for intercensal years by similar ratios
derived from Statistics of Income data for retail corpor-
ations. Application of the annual ratios to the esti-
mates of total cost to retailers :nade possible the com-
putation of inventories held by retailers and the
subsequent correction for inventory changes.

j. Addition of retail mark-up to cost of goods sold by
retatlers 1o derive sales by retailers.—QOperating expenses
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as a percentage of net sales for comparable types of
stores were derived for 1929 and 1935 from the Retail
Census. For 1933 and 1939 the less complete census
data bad to be adjusted to allow for all operating
expenses before similar ratios could be computed.
Expense-ratios derived from a wide variety of non-
census data were used to interpolate for intercensal
years. Profit and loss allowances required to translate
the expense-ratios into gross-margin ratios were derived
from the noncensus data. The adequacy of these
allowances was checked and substantiated by com-
parison with Statistics of Income data for retail corpor-
ations, 1929-39, and for noncorporate retail concerns
for 1936 and 1939. Finally the gross-margin ratios
were converted to mark-ups and applied to the esti-
mates of cost of goods sold by retailers.

k. Determination of total cost to ultimate users.—To
obtain total cost to ultimate users producers’ direct
sales, wholesalers’ direct sales and sales by retailers
were summated.

(Continued from page 7)

Part of the advance in total stocks represented larger
inventories at refineries. This condition has led to a
reduction in both production of crude and crude runs
to stills. The adjusted index of the former dropped
almost an eighth from the 131 (1935-39=100) reported
for February. Crude runs to stills during March on a
daily average basis were 3,600 barrels, in contrast to
3,800 million a month previous.

The decline in tanker tonnage has been offset to some
extent through increased shipments of petroleum
products by rail tank car. Early in January these
averaged 64,000 barrels; by March 28, daily shipments
had reached 506,000 barrels. It is thought that a more
efficient coordination of existing facilities, including the
use of trucks for short hauls and the speeding up of
turn-arounds, may make possible delivery of asmuch as
600,000 barrels daily—two-fifths of the normal East
Coast consumption of approximately 1.5 million barrels.

A 24-inch pipeline for transporting crude oil from
Texas fields to the New York-Philadelphia refineries
has been proposed. This would add 350,000 barrels a
day to Eastern supplies. However, its construction
thus far has been held up by the need for steel plates
in more vital industries—notably machinery, shipbuild-
ing, and railroad equipment.

There is some possibility of tank car supplies to the
East Coast being further expanded through diversion of
cars now supplying other districts. To some extent, of
course, such diversion is possible through more efficient
operations in these areas. The Coordinator of Petro-
leum already has freed some cars in Midwest areas by
such means. Eventually, however, diversion would
spread the shortage over a wider area, making it less
acute in those regions formerly fed by ocean tankers,

If rubber supplies now available on civilian passenger
cars are to be husbanded carefully, nationwide curtail-
ment of gasoline consumption is inevitable. By what-
ever means this is achieved—through rationing in all
areas, or otherwise—it should ease the Atlantic Coast
and Pacific Northwest shortage.

Production Problems.

Meanwhile, the industry is not without some produc-
tion problems. Changes in refining operations already
have been necessary to increase the output of 100-octane
aviation gasoline, and further changes are required to
expand production of heavy fuel oil.

Moreover, there must be increased exploratory
activity if new reserves of oil are to be made available
at a rate at least equal to that at which known or previ-
ously discovered reserves have been produced and con-
sumed. Over the last 3 years new discoveries of crude
oil (exclusive of revisions and extensions in known
fields) have failed to balance consumption by approxi-
mately 2 billions of barrels. A substantial portion of
both current reserves and production are associated
with fields that are more than 50 percent depleted.

The restriction by Government order of drilling
operations to 40 percent less than the 1941 program

“malkes it essential that most of the 1942 program be de-

voted to exploratory drilling. However, successful
drilling this year has been at a lower level than in 1941,
The Oil and Gas Journal reports that up to March 14,
the percentage of dry holes to total wells drilled was 31
percent, compared to 21 percent for the same period
last year. This is at the rate of one dry hole to every
three wells drilled for this year, and one dry hole to
every five wells drilled for last year,
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NEW OR REVISED SERIES
Table 9.—WAR PROGRAM IN THE UNITED STATES'!

[Millions of dollars]

1940 1941

- - -
‘ Nov. | Dee. | Jan. | Feb. | Mar.| Apr.
i ! RS R S ——— — —
j | | f | v

20,417] 23,017| 23,304 23.846| 24,306] 24,040 34.932| 39, 418 40, 838| 40, S61| 52, 508| 60,918| 61, 663 68, 207| 68,373! 80, 604
t . | 12,205! 14, 683] 15,979] 17,601| 19. 205] 20,040/ 22,613| 24,035] 27.889| 31, 587/ 35, 548| 39, 650| 44, 284| 49, 619| 51, 441| 56, 625
Cash expenditures ¢ (iUG_‘ 1, 0.,21‘ 1, 456{ 1, 949: 2,519 3,1900 3,962 4,702) 5660, 6,589 7,562) 8536 96431 10,928| 12,436 14.184] 15 795 17,965
{ i ! ! ! |

! Compiled by the War Production Board. Data include all funds and authorizations made available for war purposes by the U. 8, Government plus foreign orders placed
in this country since November 1939. The major portion of the existing program has been approved since June 11, 1940, but some authorizations (particularly portions of the
Naval expansion program, the merchant shipbuilding program, and the stockpile program) were made available even carlier. All funds are shown during the fiscal year
in which they are available for obligation. For data for January and February 1942, see p. S-16.

¢ Cash appropriations, contract authorizations and tonnage authorizations less cash appropriations used to liquidate prior year contract or tonnage authorizations. See
note 1 for period covered.

3 Contract awards, letters of intent, letter contracts, orders to Government arsenals, and other actions which legally commit funds,

4 Checks paid from the Treasury General Fund (the national defense item under Federal expenditures published regularty on p. 16 of the Survey), cheeks issued by the
RFC and subsidiary Government corporations, and checks issued by foreign purchasing missions. The figures include payments made by the British purchasing mission
beginning December 1939; other data relate to the period beginning July 1, 1940.

May | June ! July | Aug, | Sept. | Oct. | Nov. | Deec.

Cumulative total from June 30, |
1940, to end of month specified:
Total war program 2 13, GGQ’ 13,837
Commitments 3. 5,362 6,313

< T

Table 10.—Profits and Dividends of Industrial Corporations !

[Tn millions of dollars]

Net profits, by industrial groups Profits and dividends
Other Non- . < Dividends
Year and quarter y trans- | ferrous | Other | Y2248 | il pro- | Indus-| Other Miscel- o -
Iron | Ma- | Auto- bever- - = non= | lane-
4 3 porta~ | metals | dura- dueing | trial . A Net
Total | and | chin- | mo- tio and bie |a8es and and re- | chem- dura-| ous rofits
steel | ery | biles | (00 o zoods | tobaceo | ‘g ool “ple | serv- | PrORES| pre~ | Com-
iy e | Dot ! g) ¢ goods | ices ferred | mon
Number of companies__...__.__.._ 488 36 57 12 54 50 56 40 36 25 66 56 152 152 152
1929—Total .. .. ... 2, 146 386 203 346 140 105 100 181 198 175 154 156 1,379 107 712
Quartcily average . 536 97 51 87 35 26 25 45 50 44 38 39 345 27 178
1930—Total ... __. - 1,235 175 131 167 58 45 47 169 112 126 121 86 815 105 685
Quarterly average.__ .- 309 44 33 42 14 11 12 42 28 31 30 21 204 26 171
1931—Total .. ___ . .____. - 415 417 43 88 3 8 8 141 4 55 98 75 22 332 100 548
Quarterly average.. - 104 d4 11 22 1 2 2 35 d14 24 19 5 85 25 137
1932—Total ...._____.____. .| 4130 4159 429 342 442 415 424 102 28 53 23 419 426 79 278
Quarterly average_. .- 432 440 a7 411 411 a4 47 25 7 13 [ 45 16 20 70
1933—Total. ... . . __ . 351 442 6 81 (® a7 () 110 16 7 59 28 2359 48 233
Quarterly average.. - 88 415 2 20 ) 7 ® 27 4 22 15 7 65 12 58
193¢—Total ... _________ . 617 417 45 89 27 53 16 118 54 105 70 58 339 54 291
Quarterly average. R 154 d4 11 22 7 13 29 13 26 17 14 97 14 73
1935—Total .__.________ -1 1,005 52 !3 203 61 69 40 120 84 136 84 72 639 62 362
Quarterly average. 251 13 21 51 15 17 10 30 21 34 21 18 160 16 91
1936—Total ... ... ... 1, 543 152 131 322 93 98 68 140 134 182 117 105 1,007 129 670
Quarterly average. . 386 38 33 80 23 25 17 35 34 45 29 26 4 32 168
1937—Total . .. _._____ . 1,693 233 176 256 108 123 71 125 188 192 118 102 1,086 129 732
Quarterly average._. . .- 423 58 44 64 27 31 18 31 47 48 29 25 7 32 183
1938—Total._.__..____._.. 774 a8 71 101 9 63 28 137 104 110 78 80 499 87 391
Quarterly average .. .. ... 193 49 18 25 2 16 7 34 26 27 20 20 125 22 98
1939—Total__ .. ___ ... Ceeoaa] 1,349 140 108 222 84 91 59 140 92 184 121 107 847 90 564
Quarterly average. ... ... 337 35 27 55 21 23 15 35 23 46 30 27 212 22 141
Number of companies.. .- .. ... 629 47 69 15 68 771 751 49 | 45 30 80 74 152 152 152
1939—1st quarter._.____.__...__... 284 13 20 4 23 | 25 8 31 14 36 28 24 173 21 114
2d quarter._ - 311 14 25 61 21 22 16 36 21 40 29 27 185 22 119
3d quarter._ - 320 35 26 12 20 30 23 44 26 45 32 29 167 21 125
d4th quarter. . _____._.___.__ 550 85 44 86 39 42 23 41 37 66 45 42 321 26 207
MTotal . . ... 1,465 146 115 223 102 119 70 151 98 186 134 122 847 90 564
Quarterly average. .. ... 366 37 29 56 26 30 17 38 24 47 34 30 212 22 141
1940—1st quarter.______._______... 422 47 33 69 41 33 14 34 34 46 41 29 246 21 136
2d quarter.__ . 412 51 39 53 36 29 21 38 30 45 41 30 230 21 158
3d quarter._ . 396 79 34 17 33 30 25 33 25 52 40 29 211 22 158
4thquarter._.__.._.._.___.__ 588 101 52 103 63 40 28 43 24 51 39 44 342 25 217
Total ... LRI8 278 158 242 173 133 88 148 112 194 160 1321 1,028 90 669
Quarterly average. .. ... 454 69 39 61 43 33 22 37 28 49 40 33 257 22 167
1941—Ist Qquarter.__ ... __.__. 510 86 44 79 53 39 23 36 29 49 44 29 286 22 153
2d quarter._ - 549 84 48 73 56 36 28 43 42 53 48 36 297 23 165
3d quarter____ - 560 81 46 60 56 38 30 44 56 52 49 46 284 23 170
4th quarterd ___._______.___. 558 73 55 59 62 41 30 42 53 52 48 44 280 24 221
Totald ... 2N T e T 103 | 971 297 54| 1 165 180 | 207 189, 15| 1,148 92| 709
Quarterly average s __...__ 544 81 48 68 57 39 2% 41 45 52 47 39 287 23 177

4 Deficit.

! New series compiled by the Board of Governors of the Federal Reserve System. These new data have been substituted for data on quartetly profits of 167 industrial com-
panies compiled by the Federal Reserve Bank of New York, which have formerly been included in the SURVEY. For both the series on profits of 629 companies and for the
series on profits and dividends of 152 of these companies, identical companies have been included throughout the reporting period. Data for the larger group of 629 com-
panies, compiled quarterly, are available only beginning 1939 and earlier data shown for 488 of these companies and for the group of 152 companies are available only on an
annual basis. These annual data are tabulated on the basis of the yearly accounting periods covercd by published annual reports and include reports for fiscal years ended
between the periods July 1 of the specified year through June 30 of the following year.

Net profits are before dividends and after all charges, including depreciation, interest, special reserves charged as expense, and all taxes. Aggregate dollar dividends are
reported quarterly by only a few companies and, for most of the companies for which these data are shown, dividends were computed for each class of stock on the basis of
dividends per share and the number of shares outstanding. .

The 629 companies include 351 companies engaged primarily in the production of durable goods, 204 in the production of nondurable goods, and 74 in various service
activities such as trade, restaurants, amusements, and water and air transportation. Companices are classified by industrial groups on the basis of their predominant prewar
activity. To a considerable extent, the data represent large and very large companies. The sample includes no representation of companies with total assets under $250,000
and a very limited representation of companies with assets between $250,000 and $5,000,000. Some important nondurable goods industries, such as meat packing, sugar
refining and rubber, are not represented. The 555 manufacturing and mining companies in the sample aceounted for about 40 percent of the net income of all U.8 manu-
facturing and mining corporations in 1939. X

For a more complete description of the data, see pp. 214-215 of the March 1942 Federal Reserve Bulletin.

2 Less than $500,000 deficit. 3 Partly estimated.
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Table 11.—WHOLESALE PRICES OF SOUTHERN YELLOW PINE BOARDS AND FLOORING*

{Dollars per M board fcet]

Month 1926 1927 1928 t 1929 1 1930 ‘ 1931 1932 \ 1933 ! 1934 ! 1935 ! 1936 1937 1938 1939 ~ 1940 ‘ 1941
1 }

i i v |

Boards, No. 2, common, 1 x §

January. .. ..o 23.000 | 22.380 | 20.313 | 24.813 | 20.201 | 15.273 | 14.060 i 11.810 | 21.520 | 18.613 | 18,330 | 23.260 | 17.430 | 22.666 | 24.046 | 32.283
February. 23.500 | 21.773 | 21.125 | 24.125 | 19.475 | 14.972 | 13.800 | 11.570 | 21.360 | 17.955 | 18,523 | 26.090 | 17.683 | 22.628 | 23.610 32,368
March._ 23.225 | 22.813 | 21.700 | 24.900 | 19.707 | 15.250 | 13,400 | 11.770 | 21.490 | 17.503 { 19.046 | 27.070 | 17.714 | 22.550 | 23.205 31.828
April.__ 23.128 | 20.750 | 21.938 | 25.188 | 19.499 | 15.000 | 12.910 | 12.070 | 21.380 | 17.068 | 19.835 | 26,450 | 17.610 | 22.203 | 22.832 31. 560
May. 1 22.864 | 22.625 | 22.875 | 24.563 | 18.463 | 14.730 | 12.240 | 12.780 | 21.290 | 17.740 | 20.175 | 24.520 | 17.186 { 21.500 | 22.003 30.813
June 22.760 | 21.625 | 22.600 | 24.500 | 17.779 | 14.160 | 11.730 | 16.260 | 21.340 | 18.933 | 19.842 | 22.516 | 16.610 | 21.263 | 21.775 30. 283
July.__ 22.516 | 21.350 | 22.938 | 24.000 | 17.737 | 14.070 | 11.230 | 18.960 | 10.880 | 19.405 | 19.355 | 20.548 | 17.090 | 21.003 | 21. 864 31. 946
August. __ Jf 22,455 | 21.250 | 23.450 | 25.350 | 16.914 | 14.090 | 10.840 | 20.080 | 19.320 | 19.200 | 19.228 | 20.382 | 18.372 | 20.934 | 23.288 34. 550
September 23.073 | 20.938 | 23.813 | 24.075 | 16.274 | 13.850 | 11.440 | 21.090 | 19.280 | 18.815 | 19.326 | 20.353 | 18.815 | 22.333 | 27.608 33, 050
October_ ___ _-1 23.904 | 20,300 | 24.375 | 22.625 | 15.462 ‘ 13.060 | 12.110 l 21.820 | 19.300 | 18.524 | 19.652 | 19.235 | 19.643 | 24. 596 | 32.414 31.013
November. o 22,433 | 20,375 | 24.500 | 21.625 | 15.720 | 13.990 | 12,200 | 21.180 | 19.380 | 17.735 | 19.690 | 18.424 | 21.976 | 24.633 | 33.013 30.813
December__ .. ... 21.778 | 20.200  25.313 | 19.375 \ 15. 462 ; 14.160 | 12.220 , 21,480 | 19.250 | 17.856 | 20.884 | 17.400 | 22,710 | 24.173 | 32. 556 30. 804
Monthly average ...._...._.___..| 22.900 | 21.330 | 22.885 | 24.061 l 17.724 | 14.301 © 12.353 ] 16.739 : 20.399 | 18.275 | 19.516 | 22.173 | 18.580 | 22.538 | 25.781 | 31.781
Flooring, B and better, lat grain, 1x 4
i 1 i i
January_ ... 49.804 1 44.376 | 37.813 | 40.563 | 40.250 ( 31.250 | 26.080 I 16.770 | 38.600 | 36.293 | 36.913 | 42.633 | 44.595 | 42.450 | 42,186 1 49. 468
48.188 | 43.800 | 38.313 | 40.813 |27 17.610 | 38.630 45.185 | 43.833 | 41.938 48.720
47. 771 41.688 | 37.750 | 40. 550 2 22,890 | 17. 540 | 38. 550 45.338 | 42,208 | 41.665 49. 323
48.080 | 42,550 | 37.500 | 42.313 121,250 | 17,710 | 38.370 44,568 | 41.355 | 41.310 49. 534
46.551 | 42.750 | 37.813 | 40.875 0 2 0 43.014 | 40.572 | 41.688 48, 990
46.450 | 41.063 | 37.50C | 43. 500 18. 880 41.015 § 40.115 | 41.260 49. 580
45.834 | 41.150 | 38.438 | 42.375 17. 810 ‘ 40.958 | 38.915 | 41.196 51. 630
45.603 | 39.933 | 38.500 | 42.250 7. 1 17.350 42,150 | 39.214 : 43.025 54.978
September. 45,770 ¢ 39.188 | 38.750 | 41.500 . 0. 7! 1 17. 940 1 42.090 | 40.548 : 45.870 52,782
October___ 46,848 | 38.950 | 39,750 | 41.500 | 34.250 | 18,130 | 5 . 9+ 41.675 | 43.210 | 49.338 52. 050
November. -1 45,498 | 37.938 | 41,100 ; 40.875 | 34.000 s 181700 i 39. N 42.332 ) 43.085 | 51.028 52.393
December_ oo . 44,683 | 38.250 | 40.531 | 41.250 L 33.250 17.740 36.522 | 40.050 | 45.305 | 42.975 | 42.818 | 50.454 53. 596
Monthly average. .. ...._.____.._ 46.803 | 40.978 | 38.651 | 41.357 1 36.958 | 28.234 | 20. 47 | 26.918 | 36.998 | 36.709 | 38.086 | 45.615 | 43.008 | 41.514 ‘ 44,355 | 51.148
. H : i ! i

t New series. Compiled by the Department of Labor, Bureaw of Labor Statistics. These new series are considered more representative prices than the yellow pine scries
shown in previous issues of the Survey. Both the board and flooring prices are for carlot or mixed car shipments, f. 0. b. mill (west of the Mississippi), mill average to whole-
saler and retailer, and ate transaction pricesssubject to current cash discount. Data arc based on Tuesday prices from a trade organization. The more complete specifications of
the series are as follows: Boards, No. 2, common, 1’ x 8, short leaf, standard length, including rough, surfaced on one to four sides, shiplap and center matched. Flooting—B
and better, flat grain, 1 x 4", shortleaf. Data for years prior to 1930 are for slichtly different series than the later data. Monthly average prices for 1930 strictly compar-
able with data for earlier years follow: boards, $17.604; flooring, $36.990. For 1942 data, see p. S-30.

Table 12—WHOLESALE PRICE OF PONDEROSA PINE BOARDS:!

{Dollars per M board feet]

H H i

Annual | Monthly

Year average Year Jan. | Feb., | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. average
19. 69 12.73 12. 06 12.07 12.05 12.00 11. 86 11.15 10.73 10. 46 10. 59 10.17 10,06 11.29
19. 84 10. 57 10.73 10. 65 .44 11. 49 13. 36 15.65 16, 87 17.26 19.17 17.18 19.30 14. 53
19.61 19.09 19.03 18.83 18.79 18.76 20. 12 19. 34 18.61 18.21 18.21 18.17 18. 06 18.77
21. 09 18.19 18. 65 18. 66 18,96 19. 11 19.73 20.73 20.10 19. 60 20. 10 19. 58 19.05 19.37
17. 49 18. 96 18. 55 19. 04 19.00 18. 90 18. 66 18.73 18. 40 18.02 17. 64 18. 05 18. 47 18, 54
14.78 19.06 | 20,71 | 22,27 | 23.11 | 23.10 | 22,71 | 22,67 | 22.81 | 22.06 | 20.62| 20.35| 18.45 21. 54
18.03 18. 50 18.37 18. 45 7.86 17. 54 16. 68 17.62 17.29 17.02 17. 00 17.71 17. 68
18.60 | 19.00 | 18.99 | 18.94 | 18.94 | 10.00 | 19.44 | 19.48 | 20.47 | 22.21 | 22.92| 22.73 20. 04
22. 64 22.31 22.20 22.31 21,48 21.04 20. 16 19. 66 21.33 23. 94 7. 21 27.33 22.70

27. 7 27.40 27.42 27.72 27.68 27. 55 28.03 29.37 20.97 30.73 30.71 30. 42 28.7

1 New series. Compiled by the Department of Labor, Bureau of Labor Statistics, from information furnished by the Western Pine Association. This series is considered
more representative, on the basis of the volume of goods newly made available for sale, than the flooring series shown in the Survey through the March 1942 issue, which
it replaces. The complete specifications of the new series are as follows: Pine, Ponderosa, boards, No. 3, common, 1" x 8/, random length, surfaced on 2 to 4 sides. Prices are
for loose carlot or mixed car shipments, f. 0. b. mill, mill to dealer or industrialist, and are transaction prices subject to current cash discount. Only annual averages are avail-
able prior to 1932. For 1942 data, see p. S-30.

Table 13.—WHOLESALE PRICE OF COFFEE, SANTOS, NO. 4, NEW YORK'!

{Dollars per pound])

Month 1913 | 1914 | 1915 | 1916 | 1917 | 1918 | 1919 | 1920 | 1921 | 1922 | 1923 | 1924 | 1925 | 1926 | 1927 | 1928 | 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937 | 1938 1939l1940

|

0. 12110. 100[0. 093]0. 109(0. 106|0. 218,0. 257/0. 0960, 123}0. 156 0, 15910. 284|0. 23910, 1950. 22110, 240|0. 14910. 098!0. 092(0. 098|0. 102|0. 110(0. 0910. 113/0. 086{0. 077|0. 075
01 . 1211 . 098! 098] . 106| . 104} . 214| , 248| . 099 . 123] . 159| . 185] , 275 . 240| . 184} .225| . 246| . 145| . 095 . 091| . 095} . 116] . 103; . 095] . 118( . 081/ .078| .074
L116) .099] .102) . 100} . 109) . 213 . 243 . 095 . 134] . 155 , 203] . 262| . 232 ,182] .230| .248| . 146] . 086} . 090 . 095/ . 117, .093( .090| . 112! .075| .074] .073
117} 01020 L1041 (104 L 112) L 215] L 241] . 094| L 147] (149! [ 194] | 244] [ 221] . 179| . 226] . 245] | 146] . 086 .097| .090| . 113] .088| .087] . 112} .073| .072| .073
L117( 0991 . 107) . 106) L1091 . 235] | 234] . 092| | 145] . 147| . 190! ,224| . 225/ . 172| . 236 , 238 .140| .003{ ,104; . 094 . 113/ .085( .086] . 117[ .076| .073] .072
L1231 .096] . 107] . 105( . 109| . 262} . 234| . 094] . 146| . 145 . 190| , 247] , 228] . 169| . 238 . 233 .134| .097| .102| .92 .113[ .083| .088] . 117} .074| . 074 .073
L 119( . 096( . 107} ,102| , 114( .289| .197| .094) . 146| . 133} . 206) . 233| .228| .159] .238] . 225| . 132] . 093] . 104] . 092 .109| . 082} .093| . 116| ,076| .073| .070
L1320 .095( 1097 . 102| ,115( . 295| . 161| . 103 . 145| . 138| . 217| . 234] . 225| . 170| .238| .222| . 118| .083| .121| .091| . 115] . 081} .097] .114| .079| . 076} . 068
L115( .089] ,115| . 100] . 127| .267| . 140| . 115| , 1562| . 143} . 222 , 239 . 221} . 178 . 237| .224| .122] .080| . 148| . 091} .115| .086] .096| . 114| . 078 . 077| . 068
.101) 090} . 110( 097} . 1441 . 257| . 121} . 119| . 1511 , 149} . 25}] .232| ,207| . 209} . 235] . 210} . 137| .078) . 147| .090] . 113| . 088} .098| .115] .080] .078| . 070
.100] . 094 . 108| .095] . 153 . 265| . 110| . 121} . 153| . 151] . 269| , 235 . 208 . 221| . 231] . 178] . 117{ . 080( . 106] . 090| . 111[ . 085 . 103 .094| . 081} .074] 072

December.._ | . 123! .100] . 093] . 105 .095] . 223} . 252 . 100| . 124| .152| . 1563} . 271} .229] .201| . 217 .232] . 152| . 105| .086| . 105 .094] . 112{ .085{ .111| .088] . 080 :073 0'17?4-
Monthly av- ! !
erage. ...._. L132| L 115{ . 096 . 106| . 102 . 121} . 248| . 190| . 104] . 143] . 148} .213| . 245} . 223! 187 . 232 . 221| . 132| . 087| . 107] . 093] . 112 . 089! . 095 , 111! .078. . 075,072

E AL
1 New series: Compiled by the U. S. Department of Labor, Bureau of Labor Statistics and represent averages of weekly prices in the wholesale market at New York for
Santos, No. 4 grade. Annual figures are averages of weekly quotations, For data beginning February 1941, see p. S-26; January 1941 figure, $0.078.




April 1942

SURVEY OF CURRENT BUSINESS

Monthly Business Statistics

The data here are a continruation of the statistics published in the 1940 Supplement to the SURVEY oF CURRENT BUsiNEsS.
That volume contains monthly data for the years 1936 to 1939, and monthly averages for earlier years back to 1913 insofar as

available; it also provides a description of each series and references to sources of monthly figures prior to 1936.

S-1

Series addedor

revised since publication of the 1940 Supplement are indicated by an asterisk (*) and a dagger (}), respectively, the accompanying
footnote indicating where historical data and a descriptive note may be found. The term ‘“unadjusted” and “adjusted” used to
designate index numbers refer to adjustment of monthly figures for seasonal variations.

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

Monthly statistics through December 1939, to- | 1942 1941 1942

getger with ex]gla}.lnag)ry notes 1in({l refgrencgs - T

to the sources of the data, may be found in the | Febru- } Febru- ; : Sep- Octo- | Novem- | Decem- | Janu-

1940 Supplement to the Survey ary ary ! March | April ) May ‘ June l July ‘ August tember [ ber ber ber ary

BUSINESS INDEXES
INCOME PAYMENTS}
Indexes, adjusted:

Total income payments. _...._. 123.1 124.0 125. 1 128.6 131.5 133.1 136.7 139.1 140.9 143.¢ 148.8 150. 3
Salaries and WAZeS . e d. 131.2 132.4 133.6 138.1 142.0 143.3 145.1 145.6 147.5 148.8 155.4 157.5
Total nonagricultural income 124.6 125.6 126.6 130.0 133.2 134.4 135.9 136. 56 138.0 139.6 144.3 146. 4

Total el 6,370 6,977 6,952 6,848 7,690 7,474 7,277 8, 064 8, 264 7,848 9, 080 8,143

Salaries and wages:

Total . oo PR R 4,523 4,619 4,714 4,909 5,077 4,993 5,082 5,255 5,383 5,364 5,578 5,432
Commodity-producing mdustrles_.do.v. ,,,,,,,,, 1, 868 1,923 1, 960 2,124 2,243 2,277 2,347 2,400 2,452 2,421 2,468 2,456
Distributive industries.._.. 984 999 1,034 1,049 1,083 1,088 1,096 1,114 1,127 1,133 1,269 ] (9
Service industries._.. 907 913 920 925 930 937 942 947 947 949 952 ()
Government._... 639 658 679 605 717 605 617 715 776 782 802 (¢
‘Work-relief wages.. 125 126 121 116 104 86 80 79 81 79 87 77

Direct and other relief 96 98 96 93 93 90 90 89 90 90 92 94

Social-security benefits and other 1

154 154 148 132 151 152 149 147 146 147 154 168

Dividends and interest ... ...________ ¢ 7o IO I, 432 913 793 453 1, 094 890 444 898 833 530 1, 564 816

Entrepreneurial income and net rents and
royalties. .. oo ool mil. of dol._|._..__._. 1,165 1,193 1,201 1,241 1,275 1,349 1,512 1,675 1,812 1,717 1,692 1,633

Total nonagricultural income. .. _.___._ do_._ |l 5, 394 6,476 6, 442 6, 204 7,105 6,810 6, 466 7,097 7,164 6, 865 8, 134 , 283

AGRICULTURAL INCOME
Cash income from farm marketings:

Crops and livestock, combined index:

Unadjusted...._..._.___.__.. 1924-29=100_.1 790.0 61.5 68.0 74.0 83.5 86.0 99.0 123.0 144.5 161.0 137.5 128.5 | r110.0
Adjusted. _..do_.._| »126.5 84.0 88.5 93.0 96. 5 96.0 8.5 102.0 110.0 1115 112.5 134.0 131.5
CroPS. oo oameeaeae _do.._.| #105.5 66. 5 79.5 7.5 82,0 81.0 83.5 95.0 99.0 101. 5 101.5 124.5 { r119.0
Livestock and products.. _do....| »145.§ 100. 5 97.0 107.0 110.0 110.0 112.5 109.0 120.0 121.0 123.0 143.0 | 143.0
Dairy products___.___ _do._..| »132.0 102.0 97.5 108. 5 108. 5 107.5 107.5 112.5 122.5 124.5 131. 5 131.5 ) r124.5
Meat animals____ do___.| »154.5 105.0 100.0 114.5 118.5 117.5 122.5 114.0 129.0 128.0 122.5 183.5 | r154.0
Poultry and eggs.......__. do.._.| 1445 78.0 82.0 82.5 83.5 90.0 90.5 87.0 88.5 92.0 106.5 132.0 143.5

INDUSTRIAL PRODUCTION?{

(Federal Reserve)
Unadjusted:

Combined indext. ... ... » 168 140 144 144 155 160 159 162 167 167 167 163 165

Manufacturesf. ...__..___ »175 144 149 153 160 165 164 167 172 173 173 170 172
Durable manufacturesf » 220 171 178 182 192 198 r 197 199 206 210 209 211 r 215
Iron and steelf......__. 193 179 184 181 184 184 r 185 185 192 191 191 196 191
Lumber and products*. ~do____ v 128 119 123 130 134 140 144 151 148 145 134 128 r122
Furniture*___...._.__ » 147 129 133 135 143 150 149 157 156 159 154 155 r142
Lumber*___ »119 115 118 128 130 135 142 148 144 138 124 113 112
Machinery* » 257 177 185 194 206 214 216 224 227 231 229 241 * 248
Nonferrous metals*t »191 173 179 184 191 187 191 189 192 185 190 192 194
Stone, clay, and glass products*_.do.... »131 112 125 142 164 172 166 172 174 176 167 145 r 137
Cement_ ... o _aeao. . do 132 102 117 139 103 174 177 181 184 185 171 153 137
Glass containers*_. 164 120 130 135 159 163 160 172 166 173 170 154 165
Polished plate g]ass ...... 47 131 141 142 142 149 96 109 120 117 120 80 68
‘Transportation equipment*{. » 314 207 214 206 229 244 229 221 245 269 280 275 r 302
Adreraft*t .. O] 741 768 818 876 930 997 1,113 1,204 1,290 1,340 (O] 1
Automobile bodies, parts and as-
sembly*_ .. __.______ 1935-39=100__|..._____. 148 150 136 152 161 135 120 134 146 142 120 » 124
Automobiles, factory salesg'...do.._{ ... ... 161 160 139 164 164 134 47 74 110 123 85 »75
Locomotives*___ . _____.._ 204 216 237 256 280 307 306 319 335 338 (0] )
Railroad cars* do 182 178 196 218 233 233 236 249 278 264 1) (O]
Shipbuilding (private yards)*. “do..._ 307 335 353 381 428 467 485 560 634 645 ) O]
Nondurable manufactures. do.._. 122 126 130 135 138 138 142 145 143 143 137 137
Aleoholic beverages* 94 100 108 120 129 131 122 137 137 118 104 112
Chemicals*_____..__. 124 129 136 135 138 139 142 148 153 151 153 r 153
Leather and products. 117 122 118 120 119 125 129 128 127 123 115 r 124
0es* . 121 128 123 124 119 128 135 131 125 115 109 r 119
Manufactured food product 104 107 112 119 128 137 152 158 142 139 129 124
Dairy produets*f._..__.. 92 105 134 175 188 181 167 132 106 94 90 » 99
Meat packing.__._. 122 122 119 132 121 119 116 119 134 152 165 173
Paper and products*. 131 136 137 141 143 139 146 149 151 152 146 150
Paper and pulp*.______ 133 137 140 145 147 145 150 151 155 159 153 158
Petroleum and coal products 120 119 120 126 128 129 131 134 135 136 137 132
Coke* . ... 152 154 133 148 154 154 154 152 153 153 158 161
Petroleum refining. .. 115 114 119 122 124 125 128 131 132 134 134 128
Printing and publishing* 115 121 124 126 127 118 121 125 131 138 131 * 125
Rubber products*._____ 151 155 157 162 192 153 130 131 134 O] O] )
Textiles and products_. 143 147 150 157 155 155 154 151 150 156 154 r 158
Cotton consumption*. . 152 156 160 164 160 162 160 156 161 167 155 169
Rayon deliveries*}. 148 150 158 169 173 173 170 168 172 179 178 180
Silk deliveries*.._____ 68 74 73 66 66 69 50 32 10 15 ) O]
‘Wool textile production* 149 152 152 165 163 157 166 169 164 166 176 161
Tobacco products__._______._____ 108 110 113 121 128 123 122 132 133 134 110 126

r Revised # Preliminary.

& Formerly designated as ‘“‘automobiles.””

s Publication of data discontinued to avoid disclosure of military payrolls.

tRevised series.
with a “4” on p. 8-2.
*New series.

See note marked with a “§*’ on p. 8-2. iRevisions appear in the September 1941 Survey, see note marked with a “{” on p. S-2.

1 Included in total and group indexes but not available for publication separately.

For revised data on income payments beginning 1929, see table 21, pp. 16 to 18 of the July 1941 Survey. For industrial production series, see note marked
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Monthly statistics through December 1939, to- | 1942 1941 1942
get{xler with explz;,lna‘tiory notes ls;n(fl ref;renCﬁs Feh Tob \ s oot ~ b 7
to the sources of the data, may be found in the ebru- ebru- N Sax ep- cto- | Novem- ecem- anu-
1940 Supplement to the Survey ary ary | March ‘ April ‘ May June 1 July | August | yorber | ber ber ‘ ber ary
BUSINESS INDEXES—Continued
INDUSTRIAL PROBUCTION{—Con. i
Unadjusted—Continued.
Mineralst_ .. .. ... 1935-39=-100 .. » 126 114 r 117 96 127 131 | 130 134 137 138 135 124 r126
Fuels*_____ _do.__. » 132 118 121 87 113 123 121 125 129 131 130 129 131
Anthracite.__._______._.___ do . » 120 112 105 76 88 116 107 120 122 123 99 94 104
Bituminous coal . ... _do_o. » 141 134 143 18 126 132 128 135 144 142 143 138 144
Crude petroleum. . » 120 112 114 116 118 120 119 122 124 127 128 129 129
Metals*f. ... .. _do. » 91 93 92 r 149 181 181 184 187 182 180 161 95 92
Copper*. ? 160 155 151 156 159 152 147 152 152 156 157 r 159 158
Lead. _. I 140 116 116 121 117 116 110 116 120 119 128 124 131
Zinel_o o ... . 146 126 125 133 127 136 125 131 135 134 7131 7138 138
Adjusted:
Combined index} » 173 144 147 144 154 159 160 160 161 163 166 167 171
Manufacturersi. __. 7 180 148 151 153 160 164 165 166 166 169 S 173 174 r 178
Durable manufacturest. » 227 176 180 180 190 195 199 199 203 207 209 214 222
Iron and steelf. .. - - . 193 179 184 181 184 184 185 185 192 191 191 196 r 191
Lumber and products“ _do.__. » 145 135 128 132 132 135 141 140 136 135 135 138 " 143
Furniture* __________ do_... P 147 129 132 139 152 155 161 152 149 146 148 149 * 153
Lumber*. ... _do_._ P 144 139 125 128 122 125 131 134 129 129 128 132 r 138
Machinery* _do... P25 177 185 194 2006 214 216 224 227 231 | 229 241 r 248
Nonferrous metals*} . » 191 173 179 183 189 136 102 189 192 185 190 192 105
Stone, clay, and glass pmducts*._d(» R » 190 153 150 142 141 150 151 154 156 158 161 166 r 197
Cement 236 183 156 139 134 138 143 148 154 159 164 191 7249
Glass containers*._ 178 131 139 135 148 155 154 158 163 168 168 165 184
Polished plate glass..____ _do 49 138 135 142 142 152 146 133 120 102 105 67, 65
Transportation cquipment*i .. _do___ » 314 203 207 106 228 243 255 241 245 269 280 275 r 302
Aldreralt*t ... _do_._ O] T4i 763 818 876 930 997 1,113 1,204 1,290 1.340 O] (O]
Automoblle bodles, Inr S ¢ asseln- ! ‘
|2 1935-1939=100._!.._...___ 43 142 124 152 | 161 ‘ 168 141 134 146 142 120 r124
Automobiles, factorysalesdi.. do___.|._....___ 152 | 143 ! 122 151 ¢ 148 ¢ 154 93 74 110 123 85 ?75
Locomotives* RO 204 | 216 | 27 | 256 | 280 | 307 1 306 319 335 338 Q) Q)
Railroad cars* R Y 182 178 | 196 218 | 233 | 233 | 236 249 278 264 ) O]
Shipbuilding (private yards)*..do - >; ©) 307 | 335 353 381 428 467 ! %5 560 634 645 (ORI O
Nondurable manufactures_ | »143 126 i 128 131 135 139 | 138 139 137 138 143 141 143
Alcoholic beverages*._. 133 108 104 107 114 122 ¢ 130 128 131 129 169 116 139
Chemicals*____.______ 157 124 \ 125 133 136 144 ‘ 146 145 146 1 147 149 152 r154
Leather and produets.__ 7122 108 114 114 123 | 130 | 129 121 120 125 134 127 r126
Shoes* .. ... do___. p117 112 115 17 126 136 ! 132 120 117 123 134 130 124
Manufactured food products*f._ .do._.. #139 120 121 123 123 127 126 132 129 131 140 136 139
Dairy products*f ... _..._.__. lo___. 127 125 135 129 124 ! 126 ! 127 130 133 137 140 »154
Meat packing____ . 126 134 126 132 124 125 134 126 133 135 142 148
Paper and products*. -..do. 128 132 134 142 145 | 146 147 144 146 153 155 153
Paperand pulp*. ... _._._ |- R 128 133 136 145 149 | 150 152 149 150 159 162 160
Petroteum and coal products*__ 122 123 121 125 127 | 128 130 132 133 135 138 135
Coke* ... lo._.. 152 154 133 148 154 | 154 154 152 153 153 158 161
Petroleum refinin R 117 118 119 122 123 | 124 126 128 129 133 135 131
Printing and publis 114 116 118 122 128 ¢ 127 129 125 127 13 130 127
Rubber products*.. 153 155 158 162 192 153 130 131 134 6] ") O]
Textiles and produo 143 146 150 157 156 155 154 151 150 156 154 r158
Cotton CODSﬂmDUOn* 152 156 160 164 160 ¢ 162 160 156 161 167 155 169
Rayon deliveries*{. 148 150 58 169 173 173 170 168 172 179 178 180
Silk deliveries* . _________ 67 71 7 71 73 i 77 56 34 10 15 O] i
Wool textile production*__ 149 152 152 165 163 i 157 166 169 164 166 176 161
Tobaceo products......._._. 116 117 120 119 118 ¢ 114 118 121 128 132 129 132
Minerals}. . 118 125 95 126 132 | 131 132 131 130 131 130 131
Fuels*.__ 113 12 86 121 129 127 129 128 127 128 127 128
Anthracite .. ___ 102 102 71 80 126 | 137 162 127 116 97 89 89
Bituminous coal . ... __________ o p 114 14y 22 149 153 | 146 147 139 127 125 124 129
Crude petro]eum . e 113 112 113 114 120 ; 119 119 124 128 132 132 132
Metals*] I 148 148 149 52 r151 4 151 148 145 145 r 146 147 r149
(‘ODDer*I . - 153 148 152 159 55 156 155 154 151 r152 157 § 162
Leadf _. Lodoo o 140 116 118 119 115 117 ‘ 114 116 120 119 127 122 131
Zinef._ ... ... do._._ 146 126 125 133 127 136 | 125 131 135 134 r131 r138 | 138
MANUFACTURERS’ ORDERS, SHIP-
MENTS, AND INVENTORIES*
New orders, total.________._ ____ Jan, 1939=100. » 314 189 104 196 207 229 212 196 202 193 212 232 r 268
Durable goods___ ... ______._. do.... » 522 277 285 277 200 330 205 257 260 239 265 332 r414
Electrical machiner) ~do.... 7433 303 296 288 308 316 339 309 304 359 314 366 r 347
Other machinery . .. ... ... __ do.___ » 683 277 267 255 276 208 | 204 290 265 246 326 367 r414
Iron and steel and their products. .___do___ » 260 295 304 304 307 289 | 281 223 249 213 225 248 T 245
Other durable goods - _do.._.{ ~1,688 237 263 247 269 429 ! 301 265 258 227 258 413 r 719
Nondurable goods_.___...._..._.. ... do.... » 187 132 136 144 154 164 159 157 165 163 178 167 r174
Shipments, total_ .. __________________ do____ r215 159 165 172 180 | 191 185 188 208 203 203 207 r 201
Durable goods. .. _..__._... “do.... P 249 189 198 205 219 233 222 216 239 240 242 252 r 232
Automobiles and equipment ~do.._. 114 165 165 155 172 181 159 84 118 159 171 155 r 135
Electrical machinery._..__. _odo._ .. P 299 205 209 231 244 252 246 238 267 257 272 307 r 249
Other machinery______ . .. __ __ ~do.._. » 336 202 217 230 235 267 251 262 301 278 201 317 r 202
Iron and steel and their produets.___. do. - » 254 198 210 215 235 1 245 245 262 265 255 246 257 r 245
Transportation equipment (except “
automobiles) ______ . ___________ do__..} »978 325 270 439 443 478 452 513 639 695 714 881 ! r824
Other durable goods._ _ - doo_ . » 236 176 183 106 206 219 210 226 237 228 224 222 r213
Nondurable goods...______._._. dooo . » 187 133 136 142 146 154 151 164 180 172 168 168 | r174
Chemieals and allied products. do.._. »1¢6 146 144 159 164 172 164 166 188 182 176 171 4 r184
Food and kindred products. _.-do__.. 7 182 120 123 127 134 144 138 150 174 161 158 160 r167
Paper and allied products.. » 196 148 152 162 168 173 173 181 192 194 202 191 r 1953
Petroleum refining. ... » 149 110 114 121 134 139 143 151 151 145 158 154 r 156
Rubber products..._.......c.__._...do.__.| ... __. 171 174 193 214 236 213 203 228 222 194 193 169
Textile-mill products._. » 225 154 157 166 160 178 170 195 206 200 191 | 204 r 206
Other nondurable goods._. 171 134 140 142 129 125 137 164 167 162 149 ! 143 r153

r Revised. » Preliminary. ! Seenotel,p.3-1. FFormerly designated as “automobiles.”  {Secnote marked 4.

iRevised series. Revised indexcs of industrial production for 1919-39 (1923-39 for industrial groups and industries), including the new serics, are available on pp. 12-17 of the
August 1940 Survey, except for subsequent revisions in the series marked with a <“1” and data for all years for the new scries on “automobile bodies, parts and assembly;” data
for the latter series and revisions for the series marked “1”” (with the exception of revisions in the zine series and resulting changes in the combined indexes for minerals and
metals) are available in table 24, pp. 24 and 25 of the Septomber 1941 Survey; the latter table includes also revisions of 1940 data for petroleum and coal products, coke, textiles
snd products, wool textiles, fuels and anthracite. Revisions for zine and the combined indexes for minerals and metals will be shown in a later issue. In some 1ndustrles
recent conditions have obliterated seasonal movements and the scasonal factors have heen fixed at 100 beginning at some time in 1939 or 1940; see latter part of note marked
thh a ‘‘f” on p. 8-2 of the February 1940 Survey.

* New series. For industrial productlon series, see note marked with “4”.  For indexes of manufacturers’ orders and shipments beginning January 1939, sce monthly

Surveys beginning with the September 1940 issue (description of data and figures for January-June 1939 arc available on pp. 7-13 of that issue except for revisions given in note
marked with an “*” on p. 20 of the November 1940 Survey).
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Monthly statistics through December 1939, to- | 1942 1941 1942
getl};er e exxf)lt%na‘tio Do la).m} ref(eir_en:ﬁs Feb; Feb Sep- Octo- | Novem-| Decem- | Janus
to the sources of the data, may be found in the ebru- ebru- P - - ovem- - -
1940 Supplement to the Survey ary ary | March | April | May | June July | August | yorper | ber ber ber ary

BUSINESS INDEXES—Continued

MANUFACTURERS' ORDERS, SHIP-
MENTS, AND INVENTORIES*—Con.

Inventories, total..__average month 1939=100..| »163.1 122.7 124.1 126.0 128.7 132.0 136. 4 140.0 143. 4 148.2 152.7 158.5 { r161.9
Durable goods. ... _______.__ do.__.} »181.1 134.8 137.2 140.2 144.1 146.7 150.3 155.8 160. 5 166. 2 170.3 175.8 | r170.2
Automobiles and equipment._ .do.._.| »189.8 146.0 149.5 155.2 155.1 152.8 138.3 163.9 187.6 195.0 193.3 193.3 | r190.8
Electrical machinery_....._. .do..._| »249.8 156.1 165.4 172.9 183.9 190.6 198, 7 206. 5 212.5 225.5 231.6 234.1 | r243.9
Other machinery..__..._.__.__ .do..__| 21912 133.1 136.0 140.0 144.1 146. 4 151.1 156.5 158.7 166. 4 173.3 180.0 { r187.5
Iron and steel aud their products..... do_...| »124.9 125.0 122.8 122.5 124.5 125.5 126.9 126.5 126.0 125.9 127.8 129.2 | r127.2
Transportation equipment (except auto-
mobiles)__.__. average month 1939=100__{ »719.5 3311 357.5 375.1 403.1 428.4 467.4 504.7 552.2 600. 2 618.2 659.7 | r693.9
Other durable goods. . __._.__.____.___ do...| 71414 111.3 113.0 114.6 116.5 118.0 121.8 123.8 125.0 127.4 130.9 136.4 | r139.5
Nondurable goods__...____._____ do.._.| p147.2 112.2 112.6 113.6 115.2 119.2 124.3 126.2 128.4 | r132.5 137.4 143.5 | r146.9
Chemicals and allied products _do.._.| »150.8 118.1 119.1 118.9 118.4 119.5 122.9 125.2 126.0 128.2 132.0 143.7 | r147.8

Food and kindred produets. . .do.__.| »159.2 108.3 109.3 113.0 117.3 123.0 133.2 139.9 142.8 146.7 153.4 162.0 | r163.6
Paper and allied products..... _do....] »136.8 119.9 120. 4 119.4 117.6 118.8 122.1 124.2 125.4 128.5 132.0 135.1 | r134.4
Petroleum refining__ . ___.__ _do....| »113.3 101. 5 101.7 102.7 103.2 104.9 106. 3 105.8 107.7 110.4 111.9 113.2 | r113.4
Rubber produets....__ G s S B 133.2 138.6 140.4 143.1 143.3 145.8 141.4 133.5 131.8 134.6 143.6 | r149.7
Textile-mill products - _do..__] »154,2 120.0 122.7 124.2 126.6 129.4 135.3 132.1 133.6 137.6 143. 5 147.3 ) r15L5
Other nondurable goods_.....__.___.. do_...| »147.5 108.0 105.6 104. 1 105.3 111.9 115.0 117.1 121.9 128.9 134.1 138.7 | r145.4

COST OF LIVING
National Industrial Conference Board:

Combined indexf ... 1923=100._ 95.2 86.1 86.3 86.9 87.4 88.5 88.9 89.4 90.8 92.0 92.9 93.2 94.5
Clothing._ . do..._ 84.5 73.1 73.2 73.3 73.6 73.6 73.8 74.5 76.9 78.3 79.6 80.1 82. 4
95.8 78.8 79.2 810 82.2 85.5 86.2 87.3 89. 4 90.7 92.2 92.6 7952

90. 4 86.4 86. 4 86.4 86.4 86.7 87.8 88.6 89.4 90.0 90.2 90.3 90.3

90. 4 87.7 87.7 87.8 88.0 88.2 88.4 88.6 88.9 89.2 89.5 89.9 90.1

102.9 98.2 98.3 98.3 98.5 98.6 98.7 98.8 99.8 101. 5 101.9 102.2 102. 5

112.6 100.8 101.2 102.2 102. 9 104.6 105.3 106.2 108.1 109.3 110.2 110. 5 111.9

118.7 100. 4 102.1 102. 4 102.8 103.3 104.8 106.9 110 8 112.6 113.8 114.8 115.7

116.8 97.9 98.4 100. 6 102.1 105. 9 106.7 108.0 110.7 111.6 113.1 113.1 116.2

Fuel, electricity, and ice”.. 104.2 100.6 100.7 101.0 101.1 101. 4 102.3 103.2 103.7 104.0 104.0 104.1 104. 2
Housefurnishings* 119.8 100. 4 101.6 102.4 103.2 105.3 107.4 108.9 112.0 114. 4 115.6 116.8 117.8
108.6 105.1 105.1 105. 4 105.7 105.8 106. 1 106.3 106.8 107.5 107.8 108.2 108. 4

108.6| 10u9| 101.9| 1022| 1025 108.3| 12037| 1040| 1050 1069 107.4| 107.7| 1083

145 103 103 110 112 118 125 131 139 139 135 143 149
135 90 90 104 107 118 127 130 141 146 157 153 147
150 80 82 88 98 107 121 128 150 144 136 138 143
147 118 118 121 124 126 132 135 140 145 148 148 148
98 80 89 89 97 93 100 89 107 98 98 102
121 81 84 90 93 96 98 99 106 101 103 112 119
Meat animals. - 175 130 129 137 138 144 154 158 166 157 151 160 166
TIUCK CrOPS «acu e oo cacamncaamacn . 161 156 r145 161 146 146 130 133 145 164 158 162 204
Miscellaneous 133 93 91 94 93 98 107 128 131 144 128 154 169
RETAIL PRICES

U. 8. Department of Labor indexes:
Anthracite. ... 1923-25==100.. 88.9 83.0 83.0 83.0 82.8 82.4 84.6 86.6 88.3 88.7 88.4 88.5 88.8
Bituminous coal (35 eities)_ _____.__..._ do.__.. 96.7 60.3 90.3 90.1 90.1 90.5 92.0 93.8 94,9 95.8 96.3 96.5 96.7

Food (see under cost of living above).
Fairchild’s index:

C(}‘mbine(li index.._...._._ Dee. 31, 1930=100... 111.9 94.5 94.8 95.5 96.3 97.7 99.6 102.6 105.2 106. 2 107.5 108.3 110.2
pparel:
Infants’._.____.. 106.7 97.6 97.6 97.6 97.7 98.1 98.7 100.0 101.2 102.1 103.2 103.7 104.9
Men’s 102.7 89.3 89.4 89.5 89.7 90.1 915 93.3 95.5 96.5 97.5 98. 1 1011
Women’s 1112 93.3 93.6 93.9 94.3 95.3 96.9 100. 4 104.1 105.7 106.9 107.7 109.1

Home furnishings.. - -] 114.3 96.0 96.5 97.7 98.9 100.4 102.4 104.9 106.9 108.5 109.5 110.2 112.7
Piece goods 110.8 87.6 87.8 88.8 89.6 91.3 93.3 97.1 9.9 101.6 103.7 105.0 107.1

WHOLESALE PRICES
U. 8. Department of Labor indexes:

Combined index (889 quotationse) .1926=100.. 96.7 80.6 81.5 83.2 84.9 87.1 88.8 90.3 91.8 92.4 92.5 93.6 96.0
Economie classes:
Manufactured produets_._._...____ do_.__ 97.0 83.5 84,2 85.5 87.1 88.6 90.1 91.5 92.8 93.9 93.8 94.6 96 4
Raw materials...._...__. -do__.. 97.0 74.0 75.3 77.5 79.7 83.6 86.1 87.6 90.0 89.7 90.2 92.3 96.1
Semimanufactured articles. do..._ 92.0 8L.6 83.4 85.1 86.4 87.6 87.9 89.5 90.3 89.9 89.7 90.1 91.7
Farm products......_.... do..__ 101.3 70.3 71.6 74.4 76.4 82.1 85.8 87.4 91.0 90.0 90.6 9.7 100. 8
QGrains. . ............. do..__ 95.3 64.5 67.8 70.9 74.5 75.9 76.3 79.6 85.3 81.4 84.3 91.0 95.9
Livestock and poultry.........._. do....} 109.3 82.4 82.5 86.2 88.0 93.0 98.9 99.0 101. 1 94.5 90.6 97.4 105.7
Commodities other than farm products*
1926=100.. 95.5 82.7 83.6 85.0 86.6 88.0 89.3 90.7 91.9 92.8 92.7 93.3 94 8
Foods oo .. do_.__ 94.6 73.5 75.2 71.9 79.5 83.1 84.7 87.2 89.5 88.9 89.3 90.5 93,1
Cet:eal products*__ .. _ _do____ 91.1 73.8 75.2 76.8 78.2 79.8 80.3 8L.5 85.8 86. 4 85.9 89.3 911
Dau_ry products....____ ~do____ 95.0 79.7 80.3 81.0 81.6 84.3 87.7 90.3 93.3 95.2 96.3 95.5 96.0
Fruits and vegetables.. _do__.. 85.2 59.4 60.7 63.8 64.0 73.0 69.4 70.3 70.7 75.8 77.9 73.8 78.3
Meats. . oL do..._ 104.0 83.6 83.7 85.6 87.2 90.8 93.8 97.5 99.4 93.6 90.8 95.3 101.8
Commodities other than farm products and
1926=100.. 94.9 84.4 84.9 85.9 87.4 88.6 89.7 90.8 91.6 93.4 93.5 93.7 94.6
110.1 99.3 99.5 1001 100.4 101.0 103.1 105.5 105. 4 107.3 107.5 107.8 109.3
97.0 01.4 9.5 91.7 91.9 92.5 94.2 95.1 95.7 96. 6 96.6 96.7 96.9
93.4 90.8 90.8 91.0 91.5 91.9 92.1 92,1 92.2 92,7 93.1 93.4 93.4
1 t . : 132.7 117.2 116.7 116.7 116.8 117.6 122.3 127.5 129.1 129.5 128.7 129.4 131.8
Paint and paint materials 99.9 86.6 87.4 88.7 89.3 90.3 91.6 93.3 9.7 96.0 95.3 96.5 99.1

rRevised. rPreliminary. eNumber of quotations increased to 839 in January 1941, 1For monthly data beginning 1933, see p. 18 of the April 1940 Survey.
3 §]?1ata for l\ldgch 15, 1942: Total, 146; chickens and eggs, 130; cotton and cottonseed, 151; dairy products, 144; fruits, 111; grains, 122; meat animals, 182; truck crops, 136;

miscellaneous, 132.

fRevised series. National Industrial Conference Board’s index of cost of living and food component and index of wholesale prices of lumber revised beginning 1935, sea
tables 5 and 7, respectively, p. 18 of the January 1941 Survey;_since June 1941, the Board’s food index is based on its own data collected in 56 cities, theretofore, it was based on
the Department of Labor’s series. For the Department of Labor’s revised index of retail food prices beginning 1913, see table 51, p. 18 of the November 1940 Survey.

*New series. For deseription of data on manufacturers’ inventories, see pp. 7-13 of the September 1940 Survey, and for revised figures beginning December 1938, seetable
40, p. 22 of the January 1942 Survey. For data beginning 1913 for the Department of Labor’s cost of living series, see table 19, p. 18 of the May 1041 Survey; for index of
prices of commodities other than farm products beginning 1913, see table 36, p. 18 of the September 1940 Survey. Data beginning 1926 for cereal produets, and 1913 for paint
and paint materials will be published in a subsequent issue.
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SURVEY OF CURRENT BUSINESS April 1942
Monthly statistics through December 1939, to- | 1942 1941 1942
getlﬁet with exlf)lina(tlory notes g.nctl refgtpncﬁs Tob Teb s P N > 7
to the sources of the data, may be found in the ebru- ebru- : ep- cto- ovems- ecem- anu-
1840 Supplement to the Survey ary ary | Merch | April | May ’ June | July | August| yember | ber ber ber ary
COMMODITY PRICES—Continued
WHOLESALE PRICES—Continued
U. 8. Department of Labor Indexes—Con.
Commodities other than farm products and
foods—Continued
Chemicals and allied productst ._1926=100 97.0 78.5 79.8 81.8 83.6 83.8 85.2 86.0 87.4 89,7 89.8 91.3 96.0
Chemicalst X 85.7 85.9 86.4 86.8 87.2 87.3 87.5 88.2 88. 4 88.3 88.6 95.3
Drugs and pharmaceuticalst. 96.9 97.2 97.5 98.7 99.9 100. 0 100.1 104.4 124.1 123.2 123.0 126.3
Fertilizer materialst_._._.__ 70.4 70. 4 71.0 71 69.9 74.0 75.3 76.6 77.3 7.3 77.8 78.6
Oils and fats* . _._____. 46.8 55.7 69.3 80.6 80.6 83.7 87.3 91.3 93.4 92.9 101.9 106. 4
Fuel and lighting materials 72.1 72.0 72.9 75.6 77.9 78.5 79.0 79.2 79.6 78.8 78.4 78.2
Electrieity. ..._______... 72.5 70.0 69.2 67.7 67.2 66. 8 66. 4 66.7 66. 2 68. 2 67.4 | .. ___
1 S 77.6 77.0 78.1 80.1 81.0 80.8 78.3 81.7 78.9 77.5 7.4 76.4
Petroleum produets._.__ 3 50.0 49.9 51.9 55.3 59.9 60.9 61.4 61.7 61.7 60. 4 59.8 59.5
Hides and leather produects . 101. 6 102.6 103.9 106. 4 107.8 109. 4 110. 2 111.3 112.6 114. 1 114.8 114.9
Hides and skins_..._.__ 3 94.8 99.1 104.7 110.3 112.4 112.5 112.2 112.1 113.1 114.0 115.9 115.3
Leather . 94.5 94,8 95. 6 96.9 97.9 98.1 98.5 100.0 100. 9 101 1 101.3 101. 4
Shoes. . 107. 4 107.4 107.8 110, 1 111.7 114.7 116.1 117.1 118.8 120. 5 120.7 1211
House-fur: . 89.1 89.5 90. 4 91. 4 93.1 94.4 95.4 97.2 99.5 100. 6 101. 1 102. 4
Furnishings......___. . 95.3 95.8 97.1 98.0 99.0 99.7 100.7 102.1 104.4 105.2 105. 6 107.2
Furniture. .. _..._____. f 82,6 82.9 83.4 84.3 87.0 88.9 89.9 92,2 94. 4 95.8 96. 6 97.4
Metals and metal product: . 97.6 97.7 97.9 98.1 98.3 98.5 98. 6 98.6 103.1 103.3 103.3 103.5
Tron and steel__________ . 95.5 95.7 95.9 96.1 96.5 96.8 96. 9 96.9 97.0 97.1 97.0 97.0
Metals, nonferrous. 3 84.0 84.3 84.3 84.4 84.5 84.7 84.4 84.4 84.6 84.8 84.8 85. 4
Plumbing and heating equipment__do.___ 97.9 82.2 82.8 83.0 83.0 83.1 83.2 86. 8 87.1 87.8 87.9 89,1 93.6
Textile products. ... _____________ do_._. 95.2 76.4 78.4 8L.0 83.0 84.5 86,2 88.3 89.7 90.9 91.1 91.8 93.6
Clothing__.___.__.___ _do_... 105.3 87.2 87.7 88.7 90.9 91.6 93.9 95,1 96.1 97.8 97.9 98.4 1011
Cotton goods._._....._. _do-... 111.4 77.5 81.1 86.8 91.0 94.6 96.1 101.5 104.2 105.2 105. 4 107.5 110. 5
Hosiery and underwear. _ _do---. 69.6 60.3 60. 4 61.1 61.3 61.9 62.9 63.8 64.4 66, 6 67.0 67.0 69.0
Rayon*. _________.___._ ~do-.-. 30.3 29.5 29.5 20.5 20.5 29.5 29,5 29.5 29.8 30.3 30.3 30.3 30.3
Silk* . .do.._. 1) 43.3 47.7 48.3 49.1 51.2 51. 4 52.0 o ) [O) ) 1)
Woolen and worsted goods. _do_._. 104.3 91.2 93.2 93.3 94,1 94.6 96. 5 98. 2 101. 4 102.3 102.6 102.7 103.0
Miscellaneous.._____.___._.__ do.._. 89.3 76.9 77.6 78.6 79.6 80.6 82.0 83.7 85.1 86.4 87.3 87.6 89.3
Automobile tires and tubes _do.__. 71.0 58.2 58.4 58.8 58.8 58.8 58.8 60.8 60.8 65.5 67.4 67.4 710
Paperandpulp__________________.__ do‘____ 102.9 93.3 93.5 9.5 96.7 98.0 98.8 100.7 1007 101.9 102.2 102. 5 102.8
Wholesale prices, actual. (Seeunder respective !
commodities.) !
PURCHASING POWER OF THE
DOLLAR
‘Wholesale prices.. _........_______ 104.1 125.0 123.6 121.0 118.6 115.6 113.4 111.5 109.7 109.0 108.9 107.6 104.9
Retail food pricest....__. 108.3 129.2 128.5 125.8 123.9 119.5 118.6 117.1 114.3 113. 4 111.9 111.9 108.9
Prices received by farmers. - 101. 4 142.7 142.7 133.7 131.2 124.5 117.6 112.2 105.7 105.7 108.9 102.8 98.6
Cost of livingf. ... 106.8 118.1 117.8 117.1 116.4 114.9 114.4 113.8 112.0 110. 5 109. 5 109.2 107.6
Construction and Real Estate
CONTRACT AWARDS, PERMITS, AND
DWELLING UNITS PROVIDED
Value of contracts awarded (F. R. indexes):
Total, unadjusted__._.____ 1923-25=100__ ? 96 86 94 117 121 135 153 159 162 137 122 98 r 96
Residential, unadjuste: _.-do._._ ? 81 68 78 93 104 111 118 111 105 84 71 59 r 68
Total, adjusted.______ _do...- 112 99 94 103 101 117 139 152 161 145 138 123 ri18
Residential adjusted..__.__.___._____ do.... »91 76 74 80 88 101 r115 112 105 87 74 69 r82
F. W. Dodge Corporation (37 States):
Total projects. ..o oo oo _.__ 40,000 | 25,001 | 32,304 | 36,380 | 48,531 { 46,950 | 49,637 | 50,551 | 41,497 | 40,920 | 29,150 | 22,941 23, 862
Total valuation. ._ 433, 557 | 270,373 | 479,903 | 406,675 | 548, 700 | 539,106 | 577,392 | 760,233 | 623,292 | 606, 349 | 458, 620 | 431, 626 | 316, 846
Publiec ownership 310, 249 | 104,801 | 268,556 | 184,009 } 267,454 | 313,650 | 348,495 | 520,430 | 403,495 | 371,345 | 297,865 | 287,722 | 198, 251
Private ownership 123,308 § 165, 572 | 211,347 | 222,666 | 281,246 | 225,456 | 228,897 | 239,803 | 219, 797 | 235,004 | 160, 755 | 143,904 | 118,595
Nonresidential buildings:
Projeets. ... ... number. . 4, 600 4,120 5, 668 5,233 8,446 8, 262 8, 339 10, 766 7,822 9, 907 4,978 3,619 3,245
Floor area.. _thous. of sq. ft__| 31,576 | 19,718 | 29,451 | 31,509 | 44,596 | 31,808 | 38,242 | 63,802 | 46,810 | 54,417 | 31,023 | 24,908 { 21,113
Valuation.___ thous. of dol_.} 169,606 § 90,058 | 201,458 | 143,304 | 202,492 | 200,456 | 220,612 | 286, 741 | 218,288 | 269, 553 | 192,936 | 171,016 | 123, 231
Residential buildings, all t ypes:
Projeets. . ..o _______. number__| 34,4921 19,746 | 25,325 29,499 | 38,093 | 38,527 | 39,429 | 37,234 | 31,791 | 29,246 | 22,633 | 18,344 19, 838
Floor area.. -thous. of sq. ft..{ 41,836 29, 322 35, 801 41,978 54, 571 52, 098 52, 895 62,773 43, 624 45,403 30, 170 25, 591 26, 864
P V;)allluatioxll‘_ [, thous. of dol..| 168,014 | 116,459 | 147,859 | 166,462 | 201,274 | 205,634 | 205,049 | 231,529 | 175,713 | 171,772 | 116,468 | 104,276 | 102, 758
ublic worl
Projects. ... ... number.__ 681 725 975 1,283 1, 588 1,701 1,487 1,871 1,419 1, 266 1,086 715 567
UtVlaluatiou __________________ thous. of dol__| 58,535 | 42,242 | 84,592 | 71,426 | 96,501 | 99,631 | 101,074 | 134,054 | 131,123 | 94,563 | 88,436 | 105,989 | 64,428
ilities:
Projects_ .- .. number__ 227 410 336 365 403 460 382 680 465 501 453 263 212
Valuation .. ._____________ thous. of dol_.| 37,402 ] 21,614 | 45994 | 25,483 | 48,433 | 33,385 | 50,657 | 107,909 | 98,168 | 70,461 60,780 | 50,345 | 26,429
New dwelling units provided and permit val-
uation of building construction (hased on
bldg. permits), U. S. Dept. of Labor indexes:
Number of new dwelling units provided
1935-39=100_. 223.5 168.1 204.1 273.9 253.6 283.5 264.2 253.1 244.5 198.8 171.5 120.7 121.5
Permit valuation: !
Total building construction. 129.9 124.1 142.2 192.9 177.9 195.8 178.5 161. 5 156.0 136.6 103.9 104.4 . 85.7
New residential buildings. 168. 0 141.3 180.1 241.1 221.6 247.7 236.4 233.2 219.8 180.3 147.2 114.1 99.6
New nonresidential buildings. _ 144.2 120.3 114.9 168. 4 147.7 162.3 135.9 100.0 104.1 89.7 66.0 93.1 65.6
Additions, alterations, and repairs 74.8 87.4 108.7 125.6 135.4 140. 5 131.9 125.8 112.6 130.9 83.6 81.6 88.5
Estimated number of new dwelling units pro-
vided in all urban areas (U. 8. Dept. of !
Labor): t
Total. . ... number__|.________ 28,094 | 36,171 48,045 | 43,885 | 47,994 | 45,025 | 41,622 | 40,389 | 33,646 | 27,868
1-family dwellings__ o..do.__. 20,856 | 27,949 | 37,835 | 34,942 | 38,587 | 36,072 | 34,667 | 34,395 28,354 | 20,833
2-family dwellings.._____ _.do.. 2, 480 2,813 2, 948 2,616 2, 681 2,421 2,363 2, 888 2,310 1, 550
Multifamily dwellings. .. ... do____ - 4,758 5,409 7,262 6,327 6,726 6, 532 4, 592 3,106 2,982 5,485
Engineering construction: , . ;
Contract awards (E. N. R.)§ thous. of dol_.| 634,823 | 424,269 | 452,430 | 381,563 | 409,371 | 589,221 | 958,663 | 529, 561 | 514,251 | 406,332 | 348,800 | 269,689 | 628, 780

r Revised. r Preliminary. § Data for May, July, and October 1941 and January 1942 are for 5 weeks; other months, 4 weeks.

1 No quotation.

*New series. For indexes of rayon and silk prices beginning 1926, see table 29, p. 18 of the May 1940 Survey. Data beginning 1926 for price index for oils and fats will

appear in a subsequent issue.

+ Revised series. Data for chemicals and allied products and subgroups revised beginning 1926; see table 32, p. 18 of the August 1940 Survey. Indicated series on “pur-
chasing power of the dollar” revised beginning January 1935; see table 4, p. 18 of the January 1941 Survey. Revised data beginning September 1929 for indexes of new dwelling
units provided and permit valuation of building construction are shown in table 7, p. 17 of the March 1942 Survey.

1939 are shown on table 18, p. 17 of the May 1941 Survey.
data for 1940 as shown on p. 22 of the June 1941 Survey, are available on request.

2-family, 1,899; multifamily, 6,389,

Revised data on number of dwelling units provided for

Estimates beginning January 1940 cover urban areas as defined by results of the 1940 Census; a few revisions in

Revisions for January 1941, not shown ahove, are as follows: Total, 27,505; 1-family, 19,217;
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1940 Supplement to the Survey ary ary March April May June July August tember ber ber ber ary

CONSTRUCTION AND REAL ESTATE—Continued
i
HIGHWAY CONSTRUCTION
Concrete pavement contract awards:

Totalt ... thous. sq. yd._; 3,464 2,083 3, 567 5,042 7,782 8,776 | 17,124 9, 567 6,072 6,975 4,344 8,176 4,726
Airports*__ ~..do___. 1,451 227 1,029 1,358 2, 804 3,112 9, 504 3, 606 1,624 2, 885 535 2, 964 2, 490
Roads_____._____ do.. - 1,110 819 1, 531 2,087 3,425 3,878 4,825 3,910 2,635 2,460 2,570 3,197 1,139
Streets and alleys. _do.__. 903 1,037 1,007 1, 596 1,553 1,786 2, 706 2,051 1,814 1, 630 1,239 2 015 1,098

Status of highway and e ¢l prOJects

administered by Public Roads Admn.:

Highways:

Approved for construction:

Mileage. - _...______.____.._. no. of miles__| 1,796 3,100 3,322 3,621 3,765 4,118 3,879 3, 557 2,899 2,749 2,635 2, 259 1,967
Federal funds....._......._ thous. of dol. .| 28,344 36,477 39, 100 42, 405 42,755 48, 889 47, 264 44, 693 38, 404 38, 850 39, 259 34,014 30, 789

Under construction:

Mileage. ... no. of miles.. 6, 802 7,413 7,773 8, 334 8,777 8,921 9, 054 8, 840 8, 615 8,176 7, 809 7,417 | 7,044
Federal funds....__. -thous. of dol._| 119,233 § 115,932 | 121,029 | 126,387 | 134,641 | 139,401 | 141,569 | 138,675 | 136,512 | 131,914 | 128,351 | 121,384 | 117, 669
Estimated cost_..__......_.__.____. do_...| 225,527 | 232,054 | 241,877 | 246,119 | 261,530 | 270,967 | 276,100 | 272,079 | 268,926 | 260,555 | 253,703 | 239,336 | 228, 623

Grade crossings:

Approved for construction:

Federalfunds..._._______. ... do._._; 80471 10,331 | 11,060 | 13,000 , 16,753 | 20,4590 | 17,708 | 14,662 | 12,423 | 11,851 | 10,208 | 10,005 8, 542
Estimated cost._..____.______._____ do..__| 8761 | 10,719 | 11,632 | 13,535 | 17,812 | 21,255 | 18,765 | 15820 | 13,553 | 13,122 | 11,588 | 11,810 | 9,314
Under construction:
Federal funds_____.________________ do.__.| 34,754 | 33,226 | 35202 | 37,648 | 37,384 | 37,714 | 39,548 | 42,778 | 42,328 | 41,520 | 40,464 | 37,742 | 35,928
Estimated cost.._ ... do....| 37,140 34,715 36, 768 39, 300 38,972 39, 452 40, 939 44,249 | 43,771 42,920 41, 932 39,323 38, 300
CONSTRUCTION COST INDEXES
Aberthaw (industrial building)______ 1914=100__|._______ }...______ 197 | 207 || 210 |l 215 .. -
American Appraisal Co.:f

Average, 30 cities.___ 1913=100.. 231 212 212 213 215 215 219 221 221 223 223 225 229
Atlanta_ _do__. 225 209 209 213 214 214 216 218 218 219 219 222 224
New Yor] e m e do_... 241 231 231 230 231 231 233 234 235 235 235 238 240
§an Francisco...................__.__ do,._, 215 194 194 196 196 197 203 204 205 209 210 212 215
St. Lowis ... - 230 216 216 216 218 219 293 293 223 224 224 226 230

Associated General Contractors (all types)
1913=100_.] 204.0 193.3 194.2 195.2 | 195.0 195.7 197.5 197.8 200.3 201.9 203.3 203.3 203.3
E. H. Boeckh and Associates, Inc.:§

Apartments, hotels, and office buildings:

Brick and concrete:

Atlanta U. 8. av., 1926-29=100_.| 101.4 98.7 98.5 99.8 99.7 99.2 99.6 100. 5 100.7 100. 7 100.7 100. 2 101.4
New York. d - 137.0 133.8 133.9 134.0 134.0 134.9 135.3 136.1 136.3 136.3 136.3 136.0 137.0
San Francxsco 124.2 116.9 119.3 119. 6 119.9 119.3 120.8 121. 5 122.8 122.5 123.5 123.2 124.2

123.9 120.8 120. 6 121.0 121.1 120.3 120.7 121. 3 121.5 121. 5 122.6 122.5 123.8

Commercial and factory buildings:

Brick and concrete:

102.9 99.6 99.7 101.7 101.7 101.3 101.6 102.2 102. 4 102. 4 102. 4 102.1 102.9
138.4 136.5 136.6 136.6 136. 6 136.9 137.1 137.7 137.9 137.9 137.9 137.7 138.4
125.3 119.6 122.8 123.0 123.2 122.7 123.8 124.3 124.7 124. 6 126.2 126.0 125.3
St. Louis_ ... ... do___. 124.5 121.2 121.2 121.3 121. 4 120.8 121.1 121. 5 121.7 121.7 123. 4 123.4 124. 4
Brick and steel:
Atlanta. ... ... do_... 102. 5 99. 4 99, 2 100. 8 100.7 140.3 100.9 101.8 102.0 102.1 102.1 101.3 102. 5
New York.. -..do. 136. 2 133.2 133.4 133.7 133.7 134, 3 134.8 135.5 135.7 135.8 135.8 135.3 136.2
San Francisco_ ._.do_.__ 127.1 117.2 121.2 122.1 122.3 121.9 127.3 128.0 128.7 128.4 128.8 128.3 127.1
St. Louds. ... do__..[ 124.3 121.1 121.6 122.1 122.2 121.5 122.0 122.6 122.8 122.8 123.2 123.1 124.1
Residences:
99.9 97.7 96.3 95.6 95.2 94.6 97.0 99.3 99.5 100.0 100.0 97.1 |  99.9
137.9 130.7 131.3 132.1 132.1 133.6 135.9 137.5 137.7 138.0 138.0 136.1 137.9
120.0 112.5 114.3 114.5 114.6 115.0 117.3 118.9 120. 4 119.0 119.5 117.6 120.0
122.1 118.6 116.2 118.0 117.8 116.8 118.3 120.0 120.3 120.3 120.8 120. 4 121. 4
98.5 97.5 95.2 93.7 93.1 92.1 95.2 98.1 98.3 98.8 98.8 95.1 98.5
g 139.4 130. 3 131.0 131. 9 131.9 134.2 137.1 139.1 139.3 139.7 139.7 137.2 139. 4
San Francisco.. - 117.7 109. 1 110. 5 110.9 111.0 110. 4 113.3 115.3 117.6 115.8 117.4 114.9 117.7
St. Louls. ... ... do.... 121.7 117.7 114.7 117.0 116.6 115. 5 117.3 119.5 119.9 119.9 120.3 119.8 120.8
Engineering News Record (all types)§
1913=100__| 269.7 250. 7 252.4 255. 6 256.8 258.2 260. 4 263.1 264.5 266. 1 266. 2 267.6 269. 4
Federal Bome Loan Bank Board:f

Standard 6-room {rame house:

Combined index______._____ 1935-1939=100_ _ 121.2 110.2 110.4 111.2 111.6 112.4 113.6 115.1 116.5 118.5 119.2 119.9 120.6
Materials __.do___. 119.3 107.8 108.0 108.7 108.8 109.2 110.7 112.6 114.4 116.0 116.9 117.7 118.6
Labor__ ... do_._.| 1250 115.1 115.3 116.1 117.0 118.6 119.3 120.0 120.7 123.3 123.9 124.2 124.5

REAL ESTATE
Fed. Hous. Admn., home mortgage insurance:§
Gross mortgages accepted for insurance
thous. of dol__| 104, 566 52,116 75,516 92,406 | 119,566 | 122,963 | 114,247 | 107,137 | 104,937 | 94,948 70,799 75,435 66, 952
Premium-paying mortgages (cumulative)
thous, of dol. ._|3,769,496 2,846,467 |2,908,104 12,968,407 3,033,684 |3,108,723 (3,190,690 3,261,476 13,335,703 3,423,183 |3,503,681 ;3,596,491 (3,690,214
Estimated new mortgage loans by all savings

and loan associations, total.._thous. of dol._| 76,756 | 82,330 | 105,162 | 120,631 | 130,953 | 133,640 | 132,972 | 129,727 | 129,934 | 127,938 | 104,749 | 100,208 | 79, 533

Classified according to purpose:

Mortgage loans on homes:

Construction 20,799 | 26,483 | 33,250 | 38,686 | 40,975 | 44,207 | 44,918 | 42,987 § 40,782 37,722 | 30,103 | 30,290 ; 22,791
Home purchase. _-do.___| 33,769 30,283 | 41,784 48, 311 54, 781 55, 993 55, 682 55,973 58,052 59, 874 48, 816 43,145 34,127
Refinancing__._______.___ _..do__..| 12,325 | 14,204 | 16,903 | 16,905 | 18,506 | 17,801 | 16,816 | 15785 | 15,871 | 16,283 | 13,340 | 14,424 | 12,854
Repairs and reconditioning ...do.___ 3,138 3,573 4,765 6, 368 5,930 5,633 6,022 5,571 5,884 5,361 4,267 4,170 y

Loans for all other purposes.....___.. do....| 6,725 7,787 8,450 | 10,361 | 10,761 9,916 9, 534 9,411 9,345 8, 698 8,223 8,179 6, 571

Classified according to type of association:

Federal ____.._______________ thous. of dol___| 31,919 35, 645 45, 365 51,371 55, 396 57, 542 56, 564 57,592 54, 786 52, 507 41,910 41,182 31,142

State members. ... ... ... do....] 33,9039 35, 301 43, 947 50, 956 54, 495 54, 857 55, 676 54, 542 54, 303 54, 930 46,890 | 43, 960 35,312

Nonmembers. ... .....oooocoeoooo. do_...| 10,898 | 11,384 | 15,850 | 18,304 | 21,062 | 21,241 | 20,732 | 17,593 | 20,845 | 20,501 | 15,949 | 15,066 | 13,079

r Revised.

§Beginning with the September 1940 issue of the Survey, indexes computed as of the first of the month are shown as of the end of the preceding month, The Engineering

News Record index is similarly shown in the 1940 Supplement as of the end of the preceding month.
qFigures include mortgages insured under the defense housing insurance fund beginning April 1941 for gross mortgages accepted for insurance and beginning June 1941 for

premium- paymg mortgages.

*New series. Earlier data for concrete pavement contract awards for airports and for the total revised to include airports, not shown in the Survey beginning with the

March 1941 issue, will appear in a subsequent issue.
tRevised series. Revised indexes of the American Appraisal Company beginning 1913 are available in table 44, p. 13 of the November 1940 Survey. For re

concrete awards, see note marked with an “*.”
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CONSTRUCTION AND REAL ESTATE—Continued
REAL ESTATE-—Continued
Loans outstanding of agencies under the Fed-
eral Home Loan Bank Board:

Federal Savings and Loan Ass’ns, estimated
mortgages outstanding. ______ thous. of dol. (1,829,798 §1,578,543 [1,600,482 (1,628,421 (1,657,647 |1,688,207 11,717,507 1,750,934 (1,775,284 |1,802,632 |1,816,357 [1,825,108 |1,825,133

Fed. Home Loan Bks., outstanding advances
to member institutions__..___ thous. of dol_.| 197,432 | 156,899 | 145,959 | 141,828 | 145,273 | 169,897 | 168,145 | 172,628 | 178,191 | 184,311 | 187,084 | 219, 446 | 206, 068

Home Owners’ Loan Corporation, balance of
loans outstanding._..__.____. thous. of dol.._{1,742,116 §1,929,346 (1,913,862 |1,899,856 |1,885,087 (1,870,305 (1,854,824 11,840,686 [1,824,672 |1,809,074 (1,794,111 |1,777,110 |1,758,213

Foreclosures, nonfarm:}

Index, adjusted... 1935-39=100.._ 30.9 42.1 42.5 41.1 38.3 36.7 37.3 33.5 32.9 34.2 31.9 32.4 r32.1
Fire 108868eenecuecoenacn- PR thous. of dol__| 30,819 { 26,102 | 31,471 20,330 | 25,637 | 24,943 | 23,608 | 24,122 | 24,668 | 30,833 | 23,822 | 31,261 35, 565
DOMESTIC TRADE

ADVERTISING
Printers’ Ink indexes, adjusted:§

Combined index.._.____.__...__ 1928-32=100___|.___..._. 86.8 87.7 £0.0 91.0 87.8 88.6 90.5 90.7 89.1 89.5 99.4 80.5
Farm papers_. d 59.4 61.3 68.8 63.3 64.5 56. 9 68.3 61.8 67.7 63.2 67.4 515
Magazines___. 80.9 83.7 84.1 83.6 82.1 91.6 86.5 85.0 86.3 92.0 92.8 72.3
Newspapers. 80.5 80.0 83.2 85.0 80.7 78.5 81.9 81. 82.1 83.2 91.3 oo
Outdoor. - 89.3 104.5 83.5 90.7 84.5 92.5 89.9 110.0 85.5 70.3 112.3 80.6

Radio advertising: 51.5

Cost of facilities, total..________ thous. of dol.. 9, 382 8,146 9,031 8,675 8, 601 8,429 8,235 7,964 8,117 9, 679 9,723 10,412 | 10,285
Automobiles and accessories......._. do._.. 713 698 807 €32 655 663 672 637 630 771 834 948 r 818
Clothing - 84 60 62 53 T 38 31 46 67 59 73 61 87
Financial ... ___________. ... do_... 41 92 99 99 100 99 99 76 63 39 51 41 41
Foods, food heverages, confections._..do__._ 2,845 2,290 2,623 2,525 2, 600 2, 531 2,220 2,137 2,220 2,730 2,752 2,936 | r3,102
House furnishings, ete. ... .__..._ d 73 46 58 47 45 55 44 55 43 72 91 7 80
Soap, cleansers, etc. 915 1,040 1,045 094 957 1,092 1,009 999 1,060 991 1,157 1,118
Smoking materials__ 1,263 1,336 1,347 1,383 1,284 1, 315 1, 302 1,252 1,321 1,250 1,351 1,356
Toilet zoods, medica) 2, 355 2,488 2, 589 2,444 2,449 2,507 2,434 2,592 3,151 3,078 3,218 3,094
Allother__..._ e 427 518 338 311 352 256 270 250 476 605 627 590

Magazine advertising:

Cost, total . _ ... ______________ 12,520 | 17,911 17,978 | 18,738 | 15,427 | 10,823 11,279 | 14,643 17,885 | 18,235 | 15,928 | r 10,488
Automobiles and accessories__.._____ 1. 584 2. 542 2,816 3,086 2,267 1,416 1, 346 1,254 , 118 2,145 1,116 659
Clothing_. _____ . __________. 592 1,212 1,126 1,166 803 222 675 1,337 1,389 1,029 880 383
Electric household equipment.. 245 694 832 849 612 315 196 276 436 430 476 103
Financial . _____________.___.___ 380 561 449 454 380 277 278 412 376 482 355 345
Foods, food beverages, confections 2,198 2,763 92, 444 2,410 2, 292 2,109 2,110 2,133 2,893 3,010 2, 555 1,937
House furnishings, ete.____. 433 8441 1,006 | 1,403 893 320 28 8 1,214 996 756 318
Soap, cleansers, etc..____ .. - 435 568 548 567 397 275 331 333 455 503 331 242
Office furnishings and supplies. ...... 219 304 235 3m 198 122 241 359 291 374 329 177
Smoking materials. ... P 7 702 973 795 943 863 763 606 699 782 871 705 733
Toilet goods, medical supplies .___ _.do_._. 2, 667 2,139 2,472 2, 507 2,340 2, 456 2,033 2.009 2,435 2,939 3.053 2,679 1,853
All other lo_... 3,976 3. 592 4,989 5,130 5,219 4, 267 2,972 3,202 4, 576 4,994 5,343 5.744 | 3,738

Linage, total .. ______________ thous. of lines..| 2,130 2,319 | 2,920f 268 | 2515 1,890 1,716 | 2,066 2,514 | 2,534 2, 682 1,937 1,940

Newspaper advertising:

Linage, total (52 cities)_ ... ........ do__..| 87,9441 03,063 | 114,377 | 119,230 | 122,443 | 108,432 | 88,828 | 95,707 | 107,160 | 123,815 | 120,624 | 125484 | 89,341
Classified_......_.___ ~doo...| 181921 20,690 | 24,712 | 24 9011 25,624 | 24,204 | 22,378 | 23,306 | 21,745 | 22,010 | 21,008 | 20,534 | 19,064
Display, total ... ... do__..| 69,752 | 73,272 | 89,665 | 04,318 | 96,818 | 84,138 | 66,451 [ 72,401 | 85,415 | 101,805 | 99,615 | 104,950 | 70,277

_.do..._ 1, 560 5, 250 5,907 6.906 6, 939 4,918 3,108 3,034 2,980 5, 607 4,841 , 291 1,320
_do....| 1,339 1,432 1,841 1,976 1,743 1, 664 1,889 1,337 1, 534 1, 551 1,515 1, 702 2,204
do....| 14,6621 14,806 | 17,228 | 17,625 | 18,314 | 16,362 | 13,004 11,602 | 15,343 19,993 | 20,002 | 17,047 13,076
.............. do....| 52,191 51,784 | 64,680 | 67,811 69,822 | 61,193 1 48,360 | 56,338 | 65,558 | 74,654 | 73,258 | 82,910 | 53,677
WAREHOUSES
Space occupied in public-merchandise ware-
houses. - oo ceoe percent of total._[-........ 76.6 76.2 78.1 79.0 80.2 80.2 79.9 79.5 80.6 81.7 r82.8 83.4
NEW INCORPORATIONS
Business ineorporations (4 States). .. number. _|._....__. 1,712 1,872 1,804 1,732 1, 500 1,638 1,343 1,332 1,412 1,229 1,414 1,353
POSTAL BUSINESS
Air mail: Pound-mile performance.__millions_ _j......___ 1,813 2,018 2,062 2,106 2,083 2,213 2,255 2,217 2,866 ool
Money orders:

Domestie, issued (50 cities):

Number thousands. . 5,317 4,496 5, 553 4,845 4,794 4,821 4,702 4,636 4,932 5,207 4,931 5, 826 5,743

thous. of dol__| 59,823 | 43,005 | 53,309 | 46,535 | 46,808 | 47,001 | 47,643 | 47,573 | 50,413 | 53,186 | 50,334 , 57,537 | 58,379

....................... thousands..| 14,525 13, 530 16, 096 15, 054 14, 802 14, 516 14,833 14, 567 14,795 17,084 15, 464 17, 557 15,707

Koon - thous. of dol__| 138,264 | 104,754 | 128,510 | 118,156 | 116, 544 | 116,275 | 122,895 | 122,493 | 128,836 | 149,199 | 134,759 | 149, 204 | 135,685
eceipts, postal:

50 selected citips ........................ do....| 30,5341 30,536 | 34,036 | 34,486 | 33,722 | 31,202 | 30,637 | 30,442 | 33,087 | 36,948 | 33,805 | 48,802 | 32 567

50 industrial eities. ... .____ do__.. 3,919 3.779 4,159 4,193 3,961 3,824 3,887 3,712 3,948 3 3,821 6, 161 4,152

RETAIL TRADE
Adl retail stores, total sales *_. mil. of dol 3,715 | 3,538 | r4,214 | r4,626 | r4,930 | 74,606 | r4,509 | 4,638 | r4,480 | r4,675 | r4,534| 5,473 r4,211
Durable goods stores *._ _do_._. 665 1,008 1,254 1,441 1, 590 1,484 1, 383 1,258 1,062 1,128 1,067 1,237 767
Nondurable goods stores *............ do....| 3,051 2, 530 2, 960 3,185 3,341 3,121 3,126 3,380 3,418 3,547 3,466 4,236 3,444

By kinds of business: *

Apparel.. 290 219 296 365 348 300 253 334 | 393 387 388 557 376
Automotive .. ____________.__________ do.___ 213 635 810 893 972 891 804 617 445 528 518 522 295
Building materials and hardware._..._ do_... 247 200 247 314 343 339 346 353 360 366 312 331 266
Drug. e do_... 154 133 144 144 155 149 155 159 158 156 159 211 163
Eating and drinking . ____.__________ do.___ 364 309 344 341 356 344 355 383 383 393 384 409 381
qud stores. - ... do.... 1,090 875 975 984 1,053 997 1,050 1,063 1,052 1,125 1,090 1,218 1,216
Filling stations..._ —e--do.. .. 237 212 249 276 314 311 342 349 322 318 289 290 274
General meycl}andlse.. ceecdooo o 542 449 552 636 654 601 549 661 706 724 735 1,106 613
House furnishings. .. 171 146 168 201 232 203 197 245 202 200 194 261 170
Other retail stores 408 359 429 473 504 471 459 473 458 479 465 568 457

r Revised. » Preliminary.

§ Includes data for radio advertising not available separately since November 1940.

1 Revised series. Data beginning 1926 are shown on p. 26 of the October 1941 Survey.
*New series, For data on sales of all retail stores, beginning 1935, see table 5, p. 24 of the October 1941 Survey. Earlier data for dollar sales of durable goods stores,
nondurable goods stores, and of the groups under retail stores will appear in a subsequent issue.
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RETAIL TRADE—Continued

All retail stores, indexes of sales: *
Unadjusted, combined index. . _1935-39=100__ 123.9 118.1 | r128.1( r143.0 | »148.6 | r146.0 | r136.6 | r141.0 | r140.9 | r139.3 | r145.8 166.0 126.8
Durable goods stores. . _......_____. do.... 90.3 137.6 155.1 182.9 196.7 190. 3 172.1 155.6 137.2 137.7 3
Nondurable goods stores..
Adjusted, combined index_
Durable goods stores._._.
Nondurable goods stores. ...
By kinds of business, adjusted:
Apparel

Automotive ... 270C ldo_ll s3i7| 1es4| 1912 18L.3| 197.6| 1729 1734 1548| 116.3| 1124
Building materials and hardware___._do-.._.{ 178.7 144.3 134.4 147.4 142.7 152, 7 161.4 164.9 161.0 155.3
Drug. oo o2 1203 1225 1243 128.9| 12v.6| 132.3| 137.5| 1340 1310

rug
Eating and drinking.
Food stores.._._.__.__
Filling stations...._
General merchandise.
House furnishings_... 3 A X : . . . . 3
Other retail stores - 161. 4 142.1 138.4 145.7 150.0 149.1 153.6 156. 6 145. 4 142.6
Automobiles, value of new passenger-car sales:t
Unadjusted ... ____ 1935-39=100__
Adjusted . do._..
Chain-store sales, indexes:

Chain-store Age, combined index (20 chains)

average same month 1929-31=100.__ 165.0 | r128.0 128. 5 132.0 132.0 133.0 141.0 151.0 147.0 146.0 151.0 157.0 164.0

Apparel chains.. ... do.___ 178.0 133.0 144.0 148.0 145.0 136.3 159. 0 184.0 164.0 153.0 162.0 178.0 188.0
Drug chain-store sales:* -

Unadjusted. ..o 1935-39=100._ 108. 8 100. 4 109.2 107.7 112.2 109.7 109.9 113.9 113.5 111.6 116.9 | r164.9 120.7

Adjusted. ... do.... 116, 4 107. 4 109.7 111.4 116.0 116.1 115.3 119.9 118.2 110.0 116.4 | r121.3 126.0
Grocery chain-store sales:

Unadjusted...._..____________ 1929-31=100__ 161.6 123. 4 127. 4 130.2 130.8 135. 5 133.7 136.8 137.8 145.8 148.0 156.6 162.1

Adjusted ..o ... do.___ 160.8 122.8 126.1 126.4 128.9 133.5 136.4 142.5 140.7 145.1 148.0 152.1 167.1
Variety-store sales, combined sales, 7 chains:t

Unadjusted....______________. 1935-39=100__| »108.1 92,1 94.8 116.1 110.2 111.3 111.9 113.1 120. 4 122.0 130.7 249.6 97.0

Adjusted. .. ____ .. .. do._..| 7136.1 116.2 113.2 116.4 114.0 116.8 122.2 128.9 125.3 123.9 127.0 113.9 132.3

Chain-store sales and stores operated:
Variety chains: .
S. 8. Kresge Co.:

Sales.. ... thous. of dol._| 11,750 10, 150 11,507 | 13,314 13,443 12,127 12,016 | 13,366 12,809 | 14,102 14,832 | 27,515 11,854

Stores operated.___...______._._. number. . 671 676 675 673 673 672 672 671 671 671 674 675 673
S. H. Kress & Co.:

Sales. . ._oo.... thous. of dol..| 7,203 6, 222 7,156 8,062 7,958 7,724 7,582 8,022 8,483 8,427 8,458 | 17,376 7,274

Stores operated.___._._._____.._ number._. 242 242 242 242 242 242 242 242 242 242
MeCrory Stores Corp.:

Sales. .l thous. of dol.. 3,739 3,224 3,691 4,241 4,101 3,923 3,048 4,320 4,164 4,422 4,655 9,398 3,819

Stores operated...__._.____._.__ number._ . 203 199 199 199 200 200 201 201 201 1 201 202 202
G. C. Murphy Co

Sal thous. of dol.__ 4,469 3, 531 4,021 4,949 5,302 4,931 4,971 5,379 4,870 5, 575 5,608 { 10,898 4,804

Stores operated. . number. . 206 204 204 204 204 204 204 204 204 204 205 207 206
F. W. Woolworth C

Sales. .o thous. of dol..| 27,466 23, 666 26, 436 29, 494 29,778 27,653 28,398 30,713 30,007 32,614 | 33,776 | 62,498 28,345

Stores operated.___...._......__ number. . 2,019 2,023 2,020 2,015 2,020 2,018 2,018 2,019 2,018 2,025 2,024 2,024 2,021

Other chains:

W. T. Grant Co.:

Sales.. ... thous. of dol__ 8,417 | 6,771 8,439 9.805 | 10,576 9, 537 8,731 10, 069 10, 063 11,863 12,170 | 23,532 8,983

Stores operated.._.._.___.__.._. number. 496 494 492 493 493 493 493 493 493 493 494 495 496
J. C. Penney Co.:

Sales. . . thous. of dol..| 25,407 |r 18,328 | 22,772 | 27,555 | 29,383 | 28,390 | 26,143 | 32,385 | 33,645 | 388,718 | 40,416 | 59,513 | 30,589

Stores operated . _.__.__.___..___ number. | 1,607 1, 587 1, 589 1, 501 1,591 1,593 1,593 1, 596 1, 598 1,603 1,605 | r 1,605 1, 606

Department stores:
Collections and accounts receivable:
Installment accounts:
Index of receivables*_Deec. 31, 1939=100._ X 5 3 3 X
Collection ratio._.___........_.__ percent__|.________ 17.5 19.2 18.8 19.0 17.7 17.6 18.8 18.9 19.3 19.2 r20.1 20.2
Open accounts:

Index of reccivables*_Dee. 31, 1939=100__{._____._. 74.9 74.5 80.1 81.1 79.4 71.0 78.0 90.6 92.5 r93.5 118.0 [....____
Collectionratio. - _.__.___._____ percent__|_________ 44.6 46.3 46.1 47.7 46.2 46.1 45.0 45.1 46.9 48.6 46.3 50.3
Sales, total U. 8., unadjusted._..1923-25=100__ 99 82 93 106 105 100 79 106 125 112 133 197 108
Atlantat -1935-39=100.. 122 110 125 137 136 114 102 144 158 138 169 245 r 123
Boston.__._. -1923-25=100. _ 74 63 74 86 89 82 63 82 100 98 103 165 99
Chicagot..___ -1935-39=100__ 113 94 109 120 125 119 92 122 151 123 146 213 r121
Cleveland . . -1923-25=100__ 103 84 95 115 111 105 85 120 130 109 136 197 112
Dallas. _. _do._.. 108 r91 112 117 124 110 93 128 151 127 150 222 122
Kansas City - =100__ 85 r77 95 93 100 85 79 106 114 106 106 183 100
Minneapolis _1935-39=100__|_.__.____ 79 108 122 122 114 93 127 142 140 123 198 122
New York.__. -1923-25=100__ 94 79 84 100 95 98 81 100 125 112 130 194 104
Philadelphiat .1935-39=100__ ? 116 90 106 126 124 116 89 115 134 136 168 238 r115
Richmond*_ - __ ... ____. do_... 114 91 125 143 148 126 109 140 154 165 168 265 128
St. Lonis. .. -1923-25=100._ 101 81 97 111 105 92 82 106 128 119 133 190 110
San Franciscot- - 21935-39=100._|.____._.. 103 116 128 129 126 120 154 156 145 158 235 |ooeooo-
Sales, total U. 8., ~---1923-25=100_. 126 103 103 104 105 104 115 134 116 105 116 111 138
Atlantat_ . ... -1935-39=100. _ 141 127 125 141 138 134 148 163 146 125 154 140 r 159
Chieagot. .o . 135 112 116 118 124 123 131 154 137 117 133 126 r 154
Cleveland -1923-25=100 130 167 108 105 103 107 117 145 124 105 127 115 149
Dallas.. ... ... 0. 127 r 107 118 118 124 123 132 166 136 113 134 128 161
Minneapolist. _1935-39=100__{__.______ 111 109 119 124 115 131 145 124 117 123 127 152
New York..__ ---1923-25=100__ 116 97 98 103 99 102 114 134 120 98 109 107 132
Philadelphiat -1935-39=100__ ? 157 r121 118 133 126 121 135 155 125 119 132 127 r 161
Richmond*_ ... ... .. do____ 165 132 135 137 142 138 154 185 151 134 160 142 182
St. Louis.._ . _1923~-25=100__ 117 94 107 105 105 100 119 141 120 106 114 115 138
San Franciseof.......___._... 1935-39=100. . ....__. 131 130 132 134 136 144 168 149 138 151 138 | ...

Installment sales, New England dept. stores
percent of total sales.. 11. 4 12.7 11.7 10.7 10.8 9.5 11.8 17.4 12.0 10.8 8.9 6.3 10.5

r Revised. » Preliminary.

t Revised series. Revised indexes of variety store sales beginning 1929 appear in table 30, p. 10 of the August 1940 Survey. For revised data on value of new passenger-car
sales beginning 1929, see p. 20 of the August 1941 Survey, and for an explanation of the revision, pp. 18 and 19 of that issue. Seasonal factors have been revised beginning
August 1941 to take into account the effect of restricted production. Indexes of department-store sales in Atlanta, Minneapolis, and San Francisco districts revised beginning
1919, and Chicago and Philadelphia beginning 1923; for Atlanta, see table 53, p. 16, of the December 1940 Survey; for Minneapolis, table 20, p. 18 of the May 1941 Survey;
revised Chicago, Philadelphia, and San Francisco data will appear in a subsequent issue. For revisions in adjusted index of United States department-store sales for 1935-39,
see note marked with a “1”” on p. 25 of the January 1941 Survey, *

*New series. For earlier data beginning 1935 for indexes of sales of retail stores, see table 5, p. 24 of the October 1941 Survey. For data on drug-store sales beginning July
1934, see table 1, p. 11 of the November 1940 Survey. Indexes of department store receivables beginning January 1940 are available on p. S-7 of the September 1941 Survey.
Data beginning 1923 for the new indexes of department-store sales for the Richmond district will appear in a subsequent issue.
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DOMESTIC TRADE—Continued
RETAIL TRADE—Continued
Department stores—Continued.
Stocks, total U. S., end of month:
Unadjusted. - ... 1923-25=100_. » 98 70 75 76 76 73 73 84 95 108 110 86 83
Adjusted_______ . do___. » 103 7 74 7 74 77 82 87 92 97 95 92 93
Other stores, installment accounts and collec-
ions:
Installment accounts outstanding, end of mo:
Furniture stores.___._._ Dec. 31, 1939=100.. 101.6 101.9 101.3 104.0 107. 4 108. 6 108. 5 112.5 111.2 110. 0 108.9 110.0 104.9
Household appliance stores do__.. 99.8 100.6 100. 7 106. 5 112.5 116.2 118.2 121.7 120. 4 117.1 112.5 110. 1 103.3
Jewelry stores. ... 102. 6 96.4 92.5 92.0 93.4 94.2 93.3 94.2 98.3 95.7 98. 4 122.9 110.9
Ratio of collections to accounts at beginning
of month:
Furniture stores. - __...____..____. 11.4 9.9 11.0 10.7 11.4 10.8 11.0 1.7 11.2 11.8 115 11.4 12.0
Household appliance stores._ - 11.4 9.4 10. 2 10.3 10.7 10.4 10.2 10.4 10.8 11.2 10.8 11.7 11.4
Jewelry stores________.______.____.__. 17.8 14.9 16.3 15.5 16.8 16.7 16.3 17.4 17.8 17.7 18.4 23.2 18.9
Mail-order and store sales:

Total sales, 2 companies._____ 99,640 | 83,832 | 110,866 | 133,787 | 145,359 | 131,439 | 121,175 | 145,519 | 145,495 | 164,394 | 152,308 | 204,339 | 111,481
Montgomery Ward & Co. 37,969 | 33,841 | 44,485 | 58,068 | 60,520 | 52,872 | 48,305 | 57,803 | 59,780 | 68,138 | 63,345 | 85,260 | 41,854
Sears Roebuck & Co__._.___ 61,671 | 49,992 | 66,381 | 75719 | 84,839 | 78,568 | 72,870 | 87,716 | 85714 | 96,256 | 88,963 | 119,069 | 69,627

Rural sales of general merchandi

Total U. 8., unadjusted.__..._ 122.0 130.7 151.7 148.5 148.7 129.7 170.7 183.8 216.4 243.2 287.9 | r15L.5
East__ 128.0 138.5 163.4 158.2 163.2 151.1 186.0 181.9 221.8 269. 1 320.3 162.8
South.____._._ 161.8 160. 5 176.6 167.0 163.3 134.1 183.9 239.8 299.9 330.3 341.1 173.5
Middle West__ 110.3 117.7 139.7 144.3 143.4 120. 9 153.3 158.8 187.7 209. 6 254.9 136. 6
Far Wes 111.1 138.4 146, 7 132.9 143.6 131.6 194.7 221.2 223.0 235.7 319.9 166.6

Total U. 8 150.8 148.9 165.1 161.8 163.2 177.7 208.7 173.9 166. 6 186.9 180. 1 199.0
Bast_ . __________..__ 156. 5 154, 2 171.4 172.0 177.7 212.2 233.3 185.1 172.3 208.8 192.4 214.2
South._..____.. 177. 4 177.8 200. 5 196.9 203.1 197.5 255.0 217.2 202.4 240. 6 227.1 219.3
Middle West__ 138.7 132.8 149.6 152. 4 151.9 163.9 185.8 154.9 147.8 159.9 163. 4 178.5
Far West 150.1 168.1 164.3 147.9 150.7 160. 5 211. 4 189.1 185.7 194.3 196.0 226.7

EMPLOYMENT CONDITIONS AND WAGES
EMPLOYMENT f
Employment estimates, unadjusted (U. 8. De- !
partment of Labor):*
Civil nonagricultural employment, total
. thousands__| 39,842 | 37,448 ' 37,761 | 38,228 | 88,902 | 39,475 | 39,908 | 40,292 | 40,710 | 40,783 | 40,756 | 41,036 | r 39,871
Employees in nonagricultural establish-
ments, total . _..______._____ thousands._| 33,699 1 31,305 | 31,618 | 32,085 | 32,750 | 33,332 | 33,765 | 34,149 | 34,567 | 34,640 | 34,613 | r 34,803 | r 33,728
Manufacturing. ... d 12,641 | 11,273 | 11,457 | 11,684 | 11,886 | 12,154 | 12,391 | 12,595 | 12,777 | 12,805 | 12,763 | 12,739 |r 12, 598
Mining__._._. 859 854 864 564 869 876 883 900 906 915 911 908 876
Construction do | 1,632] 1,678 | 1,631 1,775 1,782 | 1,816 | 1,895 | 1,921 1,936 | 1,960 | 1,961 1,874 | r1,658
Transportation and public utilities.do.__.| 3,246 3,028 3,056 3,113 3,185 3,239 3,290 3,326 3,367 3,365 3,322 3,206 | r3,255
rade. ... do.__. 6.602] 6491 6,58 6,792| 6,753 | 6,81 | 6,87 6,87 | 7,008 | 7,070 | 7,146 r7,511 | 6,757
Financial, service, and mise.__.___. do.__.| 4,180 4,075 4,097 4,174 4,235 4,260 4,300 4,300 4,325 4,256 4,229 4,227 | 4,180
Govermmnent. ____________________. do.___| 4 449 ) 3,935 | 3.083 | 4,049 4,126 | 4,164 | 4,210 | 4,248 | 4,269 | 4,281 | 4,387 | r4,404
Military and naval forees. . ... _____._. do_.. [0 1,145 1,343 1, 546 1,662 1, 740 1,857 1,944 1,992 2,014 2,071 o O]
Employment estimates, adjusted (Fed. Res.):*
Civil nonagricultural employment, total
thousands_.| 40,754 | 38,314 | 3%,263 | 38,320 | 38,824 | 39,206 | 39,903 | 40,100 | 40,013 | 40,191 | 40,604 |r 40,904 | r 40,808
Employees in nonagricultural establish-
ments, total ___ _thousands..| 34,611 | 32,171 | 32,120 | 32,186 | 32,681 | 33,153 | 33,760 | 33,957 | 33,870 | 34,048 | 34,461 |34 761 |r 34,753
Manufacturing___ do_.__} 12,743 11, 335 11,413 11, 636 11,836 12,221 12, 605 12,614 12, 545 12, 598 12,736 12,788 | r 12,854
Mining_ .. . ... do___. 851 846 855 572 877 889 914 92 908 892 892 892 r 873
Construction 2,073 2,132 1,933 1,859 1,608 1,644 1,668 1,666 1,683 1,776 1,924 2,156 | r 2,061
Transportation and public utilities_do____ 3,310 3,087 3,105 3,133 3,192 3,220 3,264 3.302 3,303 3,292 3,310 | 3,322 | r3,325
Trade. ... ... ... . do._._ 6, 869 6, 662 6, 677 6,803 6, 781 6, 865 6,944 7,027 6, 908 6, 989 7,043 | " 7,017 | 6,907
Manufacturing, unadjusted (U. 8. Department
of Labor)t___._.___.___.______ 1923-25=100._ 132.9 117.8 119.9 122.6 124.9 127.9 130.6 133.1 135.2 135.4 134.8 134.3 | r132.4
Durable goodst....._____ ... do....| 143.6 121.0 123.7 127.7 131.3 135.1 137.6 138.7 142.1 144.0 144.6 144.3 | r143.4
Iron and steel and their products, not in-
cluding machinery.._____ 1923-25=100._. 136.4 125.0 127.2 129. 4 132.9 136.1 137.7 139.9 140. 5 139.4 138.8 138.5 137.0
Blast furnaces, steel works, and rolling
mills_ ... . 1923-25=100. . 149.3 133.3 135.0 137.4 140. 6 144.0 147.2 149.1 148.9 147.9 147.8 148.6 | r148.7
Hardware__.______.__...__.___.____. do....i 103.3 114.9 117.1 116.6 116.7 118.3 103.8 113.2 116.0 115.2 113. 4 113.8 | r110.1
Structural and ornamental metal work
1923-25=100._ 106.3 95.9 97.2 99.1 102.3 105.5 107.4 110.0 109. 5 109.3 | r107.5] r106.0 ] r105.7
Tin cans and other tinware__ _do___ 130.3 104.1 107.1 109.5 120. 5 132.0 138.8 145.3 145.0 130.1 135.0 134.4 | r136.6
Lumber and allied produets._. _do___. 73.6 72.0 72.6 73.8 74.7 76.8 79.5 81.0 80.4 79.8 77.9 76.6 r74.0
Furniture .. _____._______ ~do___ 101.1 95.8 96.7 97.6 100. 1 103.8 105. 6 108. 4 107.6 107.4 108. 4 108.8 | r101.8
Lumber, sawmills____ . _ —..do____ 63. 5 62.9 63.7 65. 2 65.7 67.1 70.0 70.7 70. 4 69.5 66. 4 65.3 r63.6
Machinery, excl. transp. equipment._do___. 189.5 § r143.4 147.7 156. 2 162. 5 167.7 172.3 176. 5 178.6 180.1 181.4 | r183.5 | r185.2
Agricultural implements (including trac-
tOrs) ... .. 1923-26=100 . _ 165.7 144. 2 132.6 168. 5 170. 7 171.8 171. 4 172.0 170.7 169.9 167.5 167.2 1 r164.1
Electrical machinery, apparatus, and
supplies. ... 1923-25=100..| (1) 136.4 141.5 147.3 154.0 158.8 163.8 167. 4 168.7 168.8 169. 4 O] ®
Engines, turbines, water wheels, and :
windmills. .. ... ______ 1923-25=100._ ) 236.3 247.6 257.2 271.5 285. 5 208.3 314.7 325.0 339.5 352.5 (OO
Foundry and machine-shop products_do. .__ 154. 4 120.0 123.6 130.0 134.9 139.1 142. 6 145. 6 147.0 147.8 148.8 150.4 ; 71521
Machine tools*. _____.________._____ 1 ) 207.2 307.1 316.7 327. 4 338.5 346.0 351.5 356.8 361.5 366.9 oM o
Radios and phonographs . __ 204.3 144.8 149.1 158.5 173.7 180.7 188.7 202. 4 212.5 217.9 217.6 219.1 ’ r210.9
Metals, nonferrous, and produc . 145.4 134.7 137.0 138.7 139.9 141.9 143.1 145.5 146.4 147.4 | r146.1 | r145.7 | 144.3
Brass, bronze, and copper products_do.__ M 176.0 180. 5 182.6 184.3 189.3 189.7 192.9 193.5 193. 4 191.3 (1) O]
Stone, clay, and glass products. ... .. do.___ 93.1 86.9 89.7 93.0 95. 6 97.1 99.6 101.3 101.8 102.0 101.5 99.7 l r95. 1
Brick, tile, and terra cotta. .do.___ 66.1 64.1 65.4 69.2 72.7 4.7 77.6 79.4 79.1 7.7 76.2 74.3 r68.7
Glass._________..._.____.__ _do.___. 125.8 115.8 119.5 121.8 124.0 125.5 127.9 130.0 130.3 132.4 133.1 132.0 | r127.7
Transportation equipmentt. . _do_.. 206. 8 157.2 161.2 166.3 171.7 177.8 179. ¢ 172.0 190.9 203. 2 210.4 | r208.6 | r209.9
Ajreraft*. . ______ . __ “do_. () 5,344.0 | 5,563.7 | 5,929.2 | 6,305.1 | 6,718.1 | 7,231.3 | 7,807.3 | 8,515.7 | 9,174.8 | 9,70L. 5 O] 0]
Automobiles ________ do___. 79.8 130.1 131.5 132.4 134.1 134.8 126.9 110.9 124.1 128.9 129.7 116.2 | r100.2
Shipbuilding* __________.__________ do_...l (M 256.6 | 27241 2958 | 3107 33861 375.3| 38%8.3| 4425| 49461 5322 [ONERENO
r Revised.

Occupations; the revised data will be published later. Adjusted estimates of employment beginning January 1929 will be shown in a subsequent issue.

1 Included in total and group indexes, but not available for publication separately.
tRevised series. For revised indexes, beginning in 1937 for all industries and January 1938 for durable goods, see table 12, p. 18 of the March 1941 Survey.
transportation equipment revised beginning Fanuary 1939; see table §7, p. 17 of the December 1940 Survey. L. . .

New series, Indexes of installment accounts and collection ratios for furniture, household appliance, and jewelry stores beginning January 1940 will be shown in a sub-
sequent issue. Data for mining, construction, transportation and public utilities, Government, and military and naval forces are correct as published in table 11, on pp. 17
and 18 of the March 1941 Survey. Estimates of total civil nonagricultural employment, employees in nonagricultural establishments, manufacturing, and service industries
(included in the miscellaneous group) have been revised beginning January 1929 and trade beginning January 1935, to adjust monthly estimates to the 1939 Census levels of
employees in manufacturing concerns engaged in clerical, distribution, or construction activities, and retail trade employment, and to figures shown by the 1930 Census of

Index for

For indexes beginning

1923 for machine tools and shipbuilding, and index for 1931 through 1938 for aircraft, see tables 39 and 40, pp. 15 and 16 of the October 1940 Survey; for aireraft indexes (revised)
for 1939, see table 57, p. 17 of the December 1940 Survey,
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EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT—Continued
Mfg., unadj. (U. 8. Dept. of Labor)—Cont.}
Nondurable goodst ----1923-25=100. . 122.7 114.7 116.3 117.8 118.8 121.1 123.9 127.7 128.7 127.3 125.4 | r124.8 | r121.8
Chemical, petroleum, coal products
1923-25=100. . 150.9 128.5 131.6 135.7 135.4 136.8 139.0 142.0 146.6 148.6 | r148.4 | r148.5 | r149.4
Chemicals_._._________________.. d 187.8 155.1 159.3 162. 4 166.8 172.2 175.9 180.1 182.4 | r183.6 | r184.8 | r185.8 | r185.9
Paints and varnishes. 141.6 128.6 132.9 137. 4 141.4 144.8 145.5 144.8 143.9 143.9 142. 6 142.2 | r140.9
Petroleum refining___.___ 130.3 119.2 119.5 120.5 122.0 125.2 127. 4 127.9 128.5 129.2 | r129.1 | r129.2 | r129.1
Rayon and allied produets_ 312.5 311.0 312.2 317.9 323.5 327.0 324.4 329.3 327.0 325.0 322.9 321.1 | r315.9
Food and kindred produects. _ 132.8 119.1 120.3 123.6 127. 4 135.2 144.8 159.3 162.7 152.4 | r145.8 | r140.8 | r135.2
Baking...._______._____._.___ 149.6 142.9 145.0 146. 5 149.0 152.2 150.2 152.7 153.5 154.5 153.7 151.5 | r149.5
Slaughtering and meat packing 136.8 110.6 110.7 110.2 116.8 120.3 123.1 122. 4 123.6 125.9 ] r120.9 | r138.1 | r143.8
Leather and its manufactures..._._..do_._. 101. 4 96.9 98.7 98.0 95.5 98.1 101.0 101.1 98.9 98.5 96.7 99.2 r98.8
Boots and shoes, 98.1 95.0 97.0 95.8 93.0 94.9 98.1 98.3 95.2 94,7 92.3 95.2 r95.3
Paper and printing.___ 123.7 17.1 118.1 119.4 120.8 121.6 123.0 123.9 124.9 126.5 126.7 128.3 | r124.7
Paper and pulp.. 130.0 117.3 118.5 120.3 122.7 124. 6 126.0 127.8 128.4 128.2 128.7 129.1 129.5
Rubber products 98.9 100.7 102.8 105.0 106.4 110.7 111. 4 111.8 111.5 111.6 | r111.2 4§ r110.3 r 99,7
Rubber tires and inner tubes _do___. 4.5 78.6 80.0 82.3 83.3 86.3 87.4 86.7 86.5 86.0 r86.1 r84.9 r75.5
Textiles and their productsf.- _do..._ 112.8 110.1 111.6 112.1 112.5 112.6 113.2 115.4 115.5 114.9 113.4 113.0 | r110.8
Fabriest. oo .._.._ -do_... 104.8 101.7 102.7 103.7 105.1 106.2 107.0 106. 9 106.3 106. 4 106. 1 106.2 | r104.8
Wearing apparel . ._____ do___. 126.1 124.2 127.2 126.2 124.2 121.9 122.2 129.6 131.3 129.0 | #124.9 | r123.3 | r119.5
Tobacco manufactures_ . ..___.. _do____ 65.6 63.7 63.3 63.5 64.9 65.5 65.4 65.8 63.9 67.3 68. 4 67.4 r63.4
Manufacturing, adjusted (Fed. Res.)t-._.do.__. 134.2 118.6 119.4 122.0 124.9 128.7 133.3 133.3 132.3 | r132.8 | r134.4 134.9 | r135.6
Durable goodst ~do__.. 145.3 122.1 123.0 126.3 129.5 134.0 140.2 141.5 141.3 142.3 143.7 144.4 ] r146.8
Iron and steel and their p , not in-
cluding machinery......_.1923-25=100. . 136.9 125.5 126.2 128.3 132.0 136.0 139.1 140.2 139.7 138.2 138.3 139.5 139.8
Blast furnaces, steel works, and rolling
mills .. 1923-25=100._ 149 133 133 136 140 145 149 150 149 148 148 149 150
Hardware ________________________. do____ 103 114 116 115 116 118 105 116 117 115 113 114 110
Structural and ornamental metal work )
1923-25=100. - 111 100 100 101 103 104 105 107 106 107 107 107 108
Tin cans and other tinware._ d 140 112 113 113 122 129 131 132 132 127 138 141 147
Lumber and allied products. 7.2 75.5 74.0 74.2 74.6 75.9 78.9 78.4 77.3 £ 76.4 76.9 78.1 r79.1
Furniture.._____________. 103 98 98 101 104 106 108 107 103 101 104 105 r 105
Lumber, sawmills._______ __.do____ 68 67 85 65 64 65 68 68 68 67 67 68 70
Machinery, excl, transp. equipment.do____ 190.6 144.2 148.1 155.8 161.6 167.3 173.0 177.7 177.8 179.3 181.2 183.6 | r187.4
Agricultural implements (including trae-
[70) <) 1923-25=100. . 161 140 126 158 166 170 175 182 181 180 172 167 r 161
Electrical machirery, apparatus, and sup-
plies.._ . ______._.__ 1923-25=100.. O] 137 142 147 153 159 164 168 168 168 169 O] Q]
Engines, turbines, water wheels, and
windmills. ... _._____. 1923-25=100_. () 239 243 245 259 275 293 315 323 348 371 O] ®
Foundry and machine-shop products
1923-25=100_. 154 120 124 129 134 139 143 146 147 148 149 150 153
Magchine tools*__.______ _.do..._ O] 296 304 315 326 337 349 366 355 360 365 O] O]
Radios and phonographs. . . _..do. 232 165 178 189 197 184 191 187 183 179 194 207 v 222
Metals, nonferrous, and prod do__._ 145.9 135.1 136.2 138.9 140.7 144.1 147.8 147.9 144.8 | r143.1 | r142.3 143.7 | r146.8
Brass, bronze, and copper products.do.___ Q) 176 179 181 183 191 193 195 194 191 191 ) [O)
Stone, clay, and glass produets...__._ do.._. 99.1 92.9 92.3 92.3 02.1 93.7 98.6 98.4 08.7 98.9 100.9 101.6 | r104.5
Brick, tile, and terra cotta. c.-do.___ 76 74 71 70 69 69 7! 74 74 73 76 77 80
Glass oo _..do____ 126 116 118 121 122 124 131 130 130 131 133 132 r134
Transportation equipmentt. _..do____| 206.1 152.9 154.1 158.7 164.6 174.2 196.1 193.1 195.2 204.5 1 r208.9 205.1 | r209.8
Adreraft*_ . ___________._ -..do._.. o 5,398 5, 509 5,813 6, 121 6, 522 7,160 7,897 8,779 9,459 9, 799 (O O]
Automobiles___ _.-do.___ 75 123 123 125 128 132 149 139 128 129 127 111 r 96
Shipbuilding*_____________..._____. do____ ) 262 268 285 301 341 387 398 440 487 532 )] ")
Nondurable goodst...._ . ... ...._.. do_...| 123.6 115.2 115.9 118.0 120.5 123.7 126.3 125.5 123.8 | r123.8 { r125.6 125.9 | r124.9
Chemical, petroleum, and coal prod._do.__. 152.6 128.1 129.0 133.6 136.9 140.7 143.0 145.2 | r144.7 | 7145.9 | r147.0 148.0 | r150.0
Chemicals..._.________....___...__. do_._. 191 157 161 163 168 172 173 179 180 181 184 187 189
Paints and varnishes_.___.._________ do.._. 143 130 134 135 136 140 145 148 145 144 144 144 r 145
Petroleum refining_.___.__________. do__.. 132 120 121 121 123 125 127 127 127 129 129 129 130
Rayon and allied products. ... .. do___. 308 306 308 324 330 337 326 328 324 323 320 320 * 313
Food and kindred produets_ . ... __ do____ 146.8 131.0 131.3 132.5 135.0 137.3 138.4 140.9 138.6 140.7 146.8 147.2 | r148.1
Baking.. ... . ... do._.. 152 145 146 148 149 151 149 152 151 152 152 152 r153
Slaughtering and meat packing___.do_.._ 137 111 113 114 119 121 123 124 125 126 127 133 139
Leather and its manufactures......_. do___. 97.5 93.2 94.3 95.5 96. 8 101.0 100.2 97.9 $3.0 99.6 104. 2 103.1 r98.7
Boots and shoes. 94 91 92 93 91 98 97 94 94 9 101 100 r 95
Paper and printin . 123.9 117.2 118.5 119.8 121.2 122.9 124.8 125.1 124.4 124.9 1 r124.8 126.0 | r125.2
Paperandpulp.__. . _____________. 130 117 119 120 123 125 126 128 128 128 129 129 130
Rubber products..._..._...._..._.__ do.... 98.7 100. 4 102.0 103.9 106.1 111.7 113.0 113.3 1116 110. 1 110.3 110.1 1 r99.9
Rubber tires and inner tubes...__.__do. ... 75 79 80 82 83 86 87 87 87 86 r 86 85 76
Textiles and their productst-.....___.do._.. 109.7 107.1 107.6 109.8 112.9 116.1 120.0 117.1 114.7 | r112.9 | r113.3 113.2 | r11.7
Fabriest. . ... ... do___..| 1021 99.1 100. 4 103.3 105.9 109.0 111.1 109.6 107.2 | r105.4 | r105.1 104.4 | »103.7
‘Wearing apparel. __ _..do___. 122.4 120.5 119.3 119.8 124.0 127.0 135.0 128.8 126.6 124.7 | r126.8 128.2 124.9
Tobacco manufactures_ .. _.________ do__._ 66.8 64.9 64.0 65.0 65.8 65.8 65.7 64.4 62.0 64.1 65.0 66.3 r69.2
Mg{]ufacturing, unadj., by States and cities:
ate:
Delaware ... 1923-25=100_. 112.2 116.7 124.1 129.7 129.4 134.7 142.5 147.5 137.8 136.1 137.1 137.8
Tinoist_..___..._____. 1935-39 119.3 120. 1 126.1 129.6 133.1 136.6 140.3 139.7 139.1 139.0 139.1 137.2
OWR . oo -1923-25=100. 144.4 146.7 149.6 152.3 154.9 156.6 159.1 160.1 161.5 161.7 162.8 158.2
Maryland.._...___._____ 1929-31=100. . 119.0 122.8 127.4 131.9 135.0 138.9 142.8 144.3 145.4 146.4 147.0 | r149.5
Massachusetts. ... .__.__ 1025-27=100.. 90.7 92.9 94.9 96.1 97.6 99.1 99.1 99.5 100.2 100. t 100.4 99.2
New Jersey__..._.__._.__ 1923-25=100. . 123.1 126.5 129.2 132.3 136. 0 138. 4 136.9 145.3 144.4 145.3 145.7 145.4
New York.__ _1925-27=100_. 107.2 110.1 112.0 113.8 115.9 118.4 122.8 126. 4 126.9 126. 4 126.8 | ... _.
Ohiot ... ... _1935-39=100. . 120.0 123.0 125.9 129.0 131.8 134.6 136.6 136.6 137.5 137.2 136.9 134.6
Pennsylvania.__ 1923-25=100. _ 98.3 100.0 102.6 104. 4 106. 7 108.7 110.3 110.6 110.9 111.0 111. 4 110.3
Wisconsinf.__________________ 1925-27=100. _ 107.0 109. 4 116.3 118.7 121.7 122.4 124.7 126.4 126.7 126.5 126.6 124.9
City or industrial area: .
Baltimore 1929-31=100._ 154.1 116.4 121.1 125.1 129.9 132.9 137.3 141.7 143.7 144.8 146.2 146.9 149.8
Chicagot. . 21935-39=100. . 139.0 117.6 116.8 124.5 128.1 130.8 135.8 138.1 138.4 139.4 140.2 140. 6 139.1
Cleveland . 21923-25=100.. 114.1 117.4 1217 125.3 128.5 130.1 132.7 134.1 134.2 134.3 130.3 133.4
Detroit.____. 122.1 122. 5 120.3 123.8 119.6 96.0 116.0 115.0 117.3 119.0 97.4 102.7
Milwaukee 119.0 120.9 125.3 128.3 131.3 130.2 135. 4 136.9 135.9 134.9 135.8 134.3
New York.___ 109.9 112.8 114.1 113.5 112.8 114.3 121.5 125.7 126.7 124.7 125.1 | ...
Philadelphia. 99. 4 101.3 103. 6 106.7 109.1 110.5 111.8 114.3 116.3 118.1 118.7 117. 4
Pittsburgh___ 103.9 104.9 108.3 109. 9 112.9 115.6 117.1 117.1 118.0 118.4 119.3 118.8
Wilmington _.__________._______..____ 103. 4 107.1 113.5 116. 5 17.1 120.0 102.9 122. 4 122. 4 125.5 125.7 127.2
r Revised. 1 Included in total and group indexes, but not available for publication separately.

t Revised series. For revisions for all industries, durable goods and nondurable goods, see p. 18 of the March 1941 Survey. Index for transportation equipment revised
beginning Janaury 1938; see table 57, p. 17 of the December 1940 Survey. Slight revisions were made in data for textiles and products and fabrics beginning 1933; revisions

prior to March 1939 which have not been published are available upon request.

For revisions in Illinois and Chicago indexes, see note marked with a “t" on p. 29 of the
January 1941 Survey. Index for Wisconsin revised beginning 1925; revised data not shown on p. 72 of the February 1941 Survey will appear in an early issue. Earlier
monthly data on indexes beginning 1923 for Ohio factory employment revised to 1935-39 base are shown on p. 17 of the March 1942 Survey.

* New serles. For indicated series see note marked with an “** on p. 8-8 of this issue.
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EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT—Continued
Nonmfg., unadj. (U. 8. Dept. of Labor):
Mining:
Anthracite ... __________________ 1929=100_. 48.8 50. 6 50. 2 48.7 48.6 49.2 49.3 50.0 50.0 50.3 50.2 49.1 49.4
Bituminous coal. ... do_.._ 94. 4 90.6 9L 1 23.5 87.9 88.1 90.3 92.6 94.2 95.3 95.1 *95.5 95.3
Metalliferous. ... .do..._ 80.7 73.4 74.3 77.2 77.1 78.9 79.0 79.9 79.4 79.7 79.5 r 80.2 81.3
Crude petroleum producing._ _do__.. 60.5 60. 5 60. 2 60,1 60. 4 6L.5 62.1 62.2 61.8 61.6 60.9 r6l1 61.3
Quarrying and nonmetallic 46.3 42.4 44.2 48.2 51.0 51.9 52.7 53.9 54.2 54.1 52.6 r50.9 46,4
Public utilities:
Electric light and powert__ 90. 6 90.1 90.3 91.3 92.2 93.5 .6 95.2 94.9 94.1 93.4 r93.1 92,0
Street railways and busest. 70.5 68.0 68.2 68.3 68.9 69.1 69. 5 69.7 70.3 70.3 70.2 r70.6 70.5
s Telephone and telegrapht 89.7 80.9 8L.8 83.2 84.6 86.3 88.3 89.6 90.3 90.6 90.1 r90.0 90.3
ervices:
Dyeing and cleaning.._______.________ do....} 109.6 101. 4 104.4 117.2 120.6 122.7 121.7 118,9 121. 5 121.2 117.2 | r113.3 109.8
Laundries_.________. 1074 10L1| 025! 1049 103! 1120] 115.8| 114.6| 113.0] 111.2| 108.9| 108.4| 108.6
T Yelar—round hotels 94.2 93.9 94.2 95.2 96.3 95.0 94.5 94.5 95.7 96.2 96. 1 r05.3 94.2
rade:
Retail, totalt________________________ 94.3 90.7 92.5 97.8 96.1 97.8 96.7 96.9 | 1000 10L.0| 103.0| r113.0 95.7
General merchandisingt_ 105. 4 92,9 96. 6 108.7 102. 5 105.1 100. 9 103.0 111.7 116.4 125.9 | r161. 5 105.3
Wholesale__..___________________..__. 94.3 91.4 01.8 99. 4 92.2 03.8 94.2 95.8 95.6 96.3 96.3 r96.3 94.9
Miscellaneous employment data:
Construction, Ohiot _.___._____ 1935-39=100__|_ _.______ 114.6 116.8 139.8 150.8 163.0 166. 5 167.7 164.7 162.3 157.2 146.4 124.5
Federal and State highways, totalt.number. . 184,042 | 193,808 | 935,876 | 285,397 | 318,436 | 331,438 | 340,146 | 320,301 | 300,381 | 270,202 | 224,762 | 194,092
Construction (Federal and State)... . do_.. 47,603 | 02,363 | 87,038 | 127,634 | 142,185 | 152,691 | 158,744 | 149,800 | 135,622 | 111,755 | 75,131 | 49,113
Maintenance (State) .__..___.____..__ do... | 99,503 | 101,535 | 110,912 | 118,045 | 134,806 | 136,651 | 138,631 | 128,415 | 124,523 | 118,559 | 110,311 | 105,920
Fedcral civilian employees: ’
United States 1.173,152 {1,202,348 (1,251,283 |1,306.333 |1,370,110 1,391,689 |1.444,985 |1,487,925 |r1,511,682 |1,545,131 (1,670,922 | 1,703,099
District of Columbia._.__._____.._. [c (N 161,862 | 167,081 | 172,876 | 177,328 | 184,236 | 185,182 | 186,931 | 191,588 | 194,265 | 109,283 | 207,214 | 223,483
Railway employees (class I steam railways): ’
Total___ . _ thousands. [ ______ 1,051 1,074 1,104 1,148 1,179 1,211 1,231 1,235 1,243 1,227 1,211 1,192
Indexes: Unadjusted -1923-25=100__ 65.4 57.6 58.8 60.5 63.0 64.7 66.5 67.6 67.8 68.2 67.3 66.3 65.4
Adjusted....._.._..__.___. do.... 68.0 59.9 60.5 61.0 62.3 63.3 64.8 66.0 66.5 66.3 66.8 68.0 68.2
LABOR CONDITIONS
Average weekly hours per worker in factories:
Natl. Ind. Con. Bd. (25 industries)..hours. |.....__.. 41.0 41.2 40.7 41.3 41.7 41.0 41.2 41.6 41.7 41.5 41.6 42.4
U. 8. Dept. of Labor (90 industries)-...do..__{......_.. 40.0 40.4 40.0 40.8 41.3 40.3 41.0 40.9 41.1 40.3 41.2 415
Industrial disputes (strikes and lockouts):
Beginninginmonth___________..___ number._. 190 256 r 346 r 402 r 461 r 356 r 434 r 462 r 460 r 411 r 250 r138 2155
In progress during month. ._ d » 275 385 r 405 r 538 r 665 * 567 r 627 r 601 * 671 r 633 T 428 r 264 » 255
Workers involved in strikes:
Beginning in month____________ » 57 72 117 r 512 396 r 143 142 211 r 204 r197 224 r 26 » 33
In progress during month..__________ do.__. 7 80 198 r178 r 566 493 r 296 222 300 r 353 r 343 r 333 T 51 » 49
Man-days idle during month_.__._.____ do_._. P 425 1,134 | r1,558 | r7,114 | »2,202| r1,504 | r1,813 | r1,810 | r1,935 | 1,012 | r1,344 * 434 » 390
Employment security operations (Soe. Sec. Bd.):
Placement activities:
Applications:
Activefile ... _______________ » 4,881 5,101 5,170 5.007 5.156 5,126 4,982 4,699 4,356 4,229 4,234 4,413 | 4,895
New and renewed._ »L526) 1,373 | 1,606 1,825 | 1,539 | 1,623 | 1,597 | 1,446 ] 1,306 | 1,488 | 1,327} 1,603 | r1,956
Placements, total ¥__._ d 425 411 429 489 622 624 630 671 1,108 935 583 493 439
Unemployment compensation activities:
Continued claims. _.___.______. thousands._! »4,103 4,047 3,738 4,270 3,014 3,576 3. 623 3,045 2, 650 2, 548 2, 597 3, 618 4, 584
Benefit payments: '
Individuals receiving payments § __do.___ » 838 806 762 500 659 684 611 572 493 430 470 523 r 797
Amount of payments_______ thous. of dol..| »39,834 | 34,611 | 33,608 | 26,998 | 31,574 | 730,561 | 20,307 | 26,494 | 22,042 | 21,430 | 21,066 | 27,847 | r41,056
Labor turn-over in mfg. establishments: ’
Accession rate..mo, rate per 100 employees.. 6.00 4.92 5.62 6.04 5.95 6.31 6.00 5.43 5.16 4.87 3.91 4.76 6. 87
Separation rate, total........____._____. do.... 4.78 3.15 3.40 3.89 3.84 3.7l 4.924 4.14 4.53 4.13 3.56 4.71 5.10
Discharges. ... .. ______..__.. do____ 1.29 .19 .91 95 4 98 .29 .30 .31 .28 .24 .29 .30
Lay-offs.____ ... ____. .. ... do._.. 1.35 1.20 1.06 1.19 1.08 1.03 1.40 1.13 1.16 1.41 1.47 2.15 1.61
Quits and miscellaneous....._____.._. do__.. 3.14 1.76 2.13 2.45 2.54 2.42 2.55 2.71 3.06 2.44 1.85 2.27 3.21
PAY ROLLS
Manufacturing, unadjusted (U, 8. Department
of Labor) T .. _.____._______. 1923-25=100.. 76.9 126.8 131.2 134.7 144.1 152.2 152.7 158.1 162. 6 167.0 165.4 170.2 | r173.5
Durablegoods ¥._________.___.________ do__..| 208.5]1 r139.3 144.6 149.9 163.1 173.0 172.2 177.6 183.3 191.4 190.3 195.9 | r204.7
Iron and steel and their products, not in-
cluding machinery_.......1913-25=100..| 179.0 | 137.0 | 141.2| 150.9| 160.9| 168.6| 166.6| 1720 170.6 | 173.4] 171.9| 175.0| 174.8
Blast furnaces, steel works, and rolling
mills. ... 1023-25=100..} 19L.1 145. 4 149.0 1641 172.7 179.9 181.6 183.3 178.4 181.1 183.2 185.0 i r185.0
Hardware_..__.__.____. I, do___.|] 142.9 134.8 138.1 135.7 141.5 150.2 123.8 145.7 148.7 151.5 148.2 152.7 ; r148.2
Structural and ornamental metal work
. 1923-25=100._] 130.5 03.8 97.1 103. 4 113.8 120.1 112.5 125.2 123.6 127.2 ] r116.0 | r121.2 | r125.0
Tin cans and other tinware____.__. do....| 161.6 115.7 {  12L.8 127.3 146.4 163.2 171.3 184.7 187.6 171.7 165.8 173.6 | r180.9
Lumber and allied products. o.do._..| 848 70.6 72.8 75.7 78.0 83.9 85.5 92.3 90.8 92.3 86.4 85.8 | r8L8
Furniture...._____..__. .do._.| 1147 90.0 93.9 05.2 102.7 110.0 110.1 116.1 118.0 120.6 118.8 120.9 ¢ r110.9
Lumber, sawmills..__ I 70.7 60.5 62.7 6.4 66.0 71.1 73.5 80.3 77.5 78.2 70.2 68.0 | r67.5
Machinery, exel. transp. equip._.____ do.._. 294.8 | r176.9 186. 2 197.4 217.2 229.9 233.0 243. 4 248.2 235.7 255.3 | r271.2 | r285.0
Agricultural implements (including trac-
tors) 240.5 174.2 162.0 229.6 220.0 233.3 228. 4 227.5 230.7 231.6 223.9 219.0 228.8
Electrical machine apparatus, and .
supplies. .________________ 1923-25=100. . O] 175.7 185.9 192.3 215.3 224, 0 232.0 240.0 241.3 244.7 242.1 ) ®
Engines, turbines, water wheels, and
windmills..._.__._..__._. 1923-25=100 .. O] 347.0 378.6 372.4 444.1 484.7 5006.9 545.1 572.9 615.5 676.3 (@] O]
Foundry and machine-shop produects
. 1923-25=100._ 218.7 136.1 143.6 152.2 166. 2 177.8 176.5 186.0 187.8 194.7 191. 4 202.8 211.2
Machine tools* ___________________ do...| (O 4447 4715 472.2 507.2 529.3 534.7 553.4 578.2 596.3 599, 1 Q) 1
Radios and phonographs____ . __ do_.__ 276.5 146. 4 157.2 163.9 1915 200. 4 218.7 234.0 254. 4 261.7 268. 2 287.9 | r278.8
Metals, nonferrous, and products_.__do.__. 201.1 151.2 155.1 157.2 166.7 174.6 173.7 182.6 185.6 | r185.9 | r182.0 ( r193.2 | r197.6
Brass, bronze, and copper products do____| () 224.5 | 236.7 | 234.8| 246.6 | 262.2| 263.8| 273.6| 270.8| 267.6| 260.6 (1) t
Stone, clay, and glass produets_______ do_._.] 103.6 82.0 85.2 91.1 97.8 100. 2 98.9 104.2 105. 4 109.5 | r105.8 | r106.6 | r199.5
Brick, tile, and terra cotta_ . 66.1 54.8 56,1 62.4 69.1 71.8 73.4 77.0 76.2 75.8 72.9 | t72.6| 651
lass .o 170.6 135.3 140. 5 143.5 150.3 153.5 147.1 155.4 160. 5 173.7 1 r168.2 1 r171.1 | r166.1

» Preliminary. r Revised. ! Included in total and group indexes, but not available for publication separately. L
§ Data are a weekly average of the number receiving benefits, based on an average of the weeks of unemployment compensated during weeks ended within the month.
{Total includes State engineering, supervisory, and administrative employees not shown separately; see note on p. 27 of the May 1941 Survey.
TRevised series. Telephone and telegraph indexes revised beginning 1932, other indicated nonmanufacturing employment series beginning 1929; see p. 17 of the April
1940 Survey, except for indexes for street railways and busses beginning 1932, which were subsequently revised as shown in table 27. p. 17 of the May 1940 issue. Indexes
beginning 1923 for Ohio construetion employment are shown in table 8, p. 18 of the March 1942 Survey. Total placements revised to include placements formerly classified
as ‘‘supplementary’” because of the omission of one or more of the steps necessary for a complete placement. Most of these placements were so classified because of lack of

registration and were largely placements in agricultural jobs.

Only complete placements were formerly shown in the Survey.

Data comparable with the series here shown

will be published in a subsequent issue. For revisions in pay-roll index for all manufacturing and durable goods for 1938 and 1939, see table 12, p. 18 of the March 1941 Survey.
*New series. For pay-roll indexes beginning 1923 for machine tools, see table 40, p. 16 of the October 1940 Survey.
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EMPLOYMENT CONDITIONS AND WAGES—Continued
PAY ROLLS—Continued
Mifg., unadj. (U. S. Dept. of Labor)—Con.
Durable goods—continued
Transportation equipmentt. .1923-25=100__ 324.4 | r191.0 197.2 191.6 217.0 240.0 228.8 224.4 252.6 | - 282.0 287.8 290.0 | r328.6
Aircraft* do_... 1) 6,440.6 | 6,678.3 | 7,134.4 | 7,697.3 | 8,193.5 | 9,045.7 |10,303.0 [11,145.8 (12,301.6 [13,204.6 ) [OR
Automobiles. do_... 123.4 | r159.5 163.1 147.3 170. 188. 158. 139.2 159. 176. 175.8 147.9 | r153.6
Shipbuilding*. . do..._. ) 338.1 365.0 395. 4 433.9 505.9 582.0 614.6 703.8 803. 4 827.1 [O)] (O]
Nondurable goodst_ ... .- do._.. 141.5 112.9 116.3 117.7 122.9 127.9 130.7 136.3 139.5 139.6 137.4 | r141.0 138.7
Chemical, petroleum, and coal products
1923-1925=100__ 208.0 144.8 149.1 158.3 164.9 172. 4 176.3 180.0 187.0 194.3 195. 6 200.9 | r202.0
Chemicals-..... 277.1 193.9 201, 7 208.3 221.8 232.7 239.7 247.2 250.9 | r260.9 264. 6 271.6 | r275.7
Paints and varni - 179.6 141.7 147.4 157.9 170.4 177.8 172.7 171.5 168.9 173.8 172.2 ) #175.9 | r172.5
Petroleum refining_____ ... ... 162. 4 132.1 133.4 142.4 146.3 156.7 157.2 159.1 166. 4 168.0 | r167.9 173.9 | =171.1
Rayon and allied produects. .. .. 391.7 327.6 332.9 342.3 856.2 362. 4 368. 6 368. 2 374.3 386.4 385.2 391.2 | r392.4
Food and kindred produets.... 149.6 119.6 122.4 125.2 134.7 144,4 152.8 165. 5 170.1 r163.0 157.7 | r157.2 | r154.6
Baking oo - 159.6 137.8 140.0 140.9 148.4 154.4 153.1 155.2 157.4 157.6 159.7 157.5 | r158.2
Slaughtering and meat packing.___do____| 160.1 113.5 114.2 | 1151 133.1 137.8 139.4 142.9 1458 | r151.1 | r153.7 | r168.9 | r182.4
Leather and its manufactures...____. do.._. 114.7 91. 5 96.1 92.3 91.0 97.2 103.2 104.7 101.6 100. 5 97.0 106.7 | r107.2
Boots and shoes.._ ... ..o do.___ 109. 4 88.9 94.2 89.1 86.7 91.9 98.8 100.7 95.3 93.3 88.4 99.5 [ r100.9
Paper and printing. __________.___.._. do_._. 135.5 117.1 120.3 121.2 124.9 128.6 128.6 130.9 133.3 135.9 137.5 | *t144.2 | r136.5
Paperand pulp.___._____.____. ..do____ 174.2 132.5 136.4 139.1 145.6 157.7 156.9 162.7 163.0 165.4 166.9 169.9 | 1719
Rubber products.... .do_._. 123.5 115.3 119.5 122.3 128.7 141.1 135.6 138.8 134.8 | r138.0 | r140.6 | r136.9 | r126.0
Rubber tires and inner tubes...._..do._... 102. 4 99.7 102.7 106.3 111.1 122.4 118.4 116.4 107.3 111.8 117.6 | r108.6 | 103.7
Textiles and their productsf...... do____ 127.1 ] r103.8 107.0 107.0 110.4 111.4 113.6 119.3 123.4 122.4 | r118.3 | r122.2 | r119.8
Fabriest. .l do___. 124.2 98.5 101.1 104.1 109.3 111.6 113.3 114. 4 118.0 120.2 118.9 | r123.7 | r122.0
Wearing apparel ... ... .o ... do.__. 125.2 | r107.9 112.2 106. 2 105.9 104.1 107.1 121.7 126.3 119.2 | r109.8 [ r111.9 | r108.3
Tobacco manufactures. .. ......._.__ do__.. 72.4 617 62,7 58.9 67.1 70.2 69.8 70.0 70.4 75.6 77.1 76.7 2.7
Msanufacturing, unadj., by States and cities:
tate:
Delaware_..______.___.... --1923-25=100_. 125.1 128.1 137.3 150.1 156.0 159.9 169. 5 173.7 169.5 171.9 182.4 187.9
Tllinoist. 1935-39=100__ 138.3 140.8 151.6 161.6 170. 5 170. 2 178.7 180.5 183.7 181.7 188. 4 188.4
Marylan 1929~31=100__ 155.1 161.2 174.3 189, 2 196.2 202.5 207.9 215.2 224. 5 221.4 234.0 | r24L.0
Massachus 2.1925-27=100_. 97.0 101.0 104.0 110.2 1145 117.2 116.9 121.3 120.7 119. 5 125.7 129.3
New Jersey. _-1923-25=100._. 139.1 145.6 147.5 161.1 169.0 | r173.9 173.0 189.3 188.8 190.0 198.5 203.3
New York..._....._....._ ~-1925-27=100._ 113.6 119.2 122.6 129.0 134.2 137.5 146. 4 152.6 151.6 151.0 157.4 (... __.
Ohio*__. . ... .-1935-39=100__ 152.7 159.8 167.0 176.6 186.3 188.3 190. 4 190.9 195.7 194.9 [ r202.8 200. 1
Pennsylvania. ..1923-25=100._ 104.7 109.0 114.5 121.7 127.2 126.3 131.1 131.2 136.2 135.2 139.7 139.3
Wisconsint_ ... __ 1925-27=100.. 129.5 134.8 142.5 150.9 159.5 154.6 163.8 164. 6 173.2 170.5 172.9 175.2
City or industrial area:
Baltimore_ __._.__.___........ 157.9 164.2 178.4 194.5 200. 6 207.4 212.8 220.9 229.6 226.9 240.4 | r247.5
Chicagot_________.._._____ 135.1 135.1 148.7 158.2 166.1 168.9 174.8 177.8 180.3 179.9 186.9 189.1
Milwaukee. 139.5 144.5 151.7 157.8 163.9 159.3 169.7 168.2 175.0 173.8 180.2 182.0
New York. . 109.7 115.2 115.9 118.0 119.1 123.3 134.3 142.4 135.4 133.6 1412 | ..
Philadelphia. . 110.5 114.0 114.7 126.4 134.0 136.8 139.1 144.0 148.9 151.8 159.0 159.2
Pittsburgh.. 114.5 | 118.7 | 131.6 | 138.4{ 143.9 | 140.5| 146.3| 143.6 | 150.6 | 149.8| 153.7 | 154.4
‘Wilmington do. 113.6 115.9 124.1 134.9 138.8 141.3 146.0 145.9 149.7 153.8 163.2 169.1
Nonmfg., unadj. (U. 8, Dept. of Labor):
Mining:
Anthracite_ ____ ... 1929=100__ 49.7 45.2 42.4 24.3 33.4 51.2 34.8 51.1 49.6 49.2 41.8 35.9 38.9
Bituminouscoal. ... __.....____ do.__. 118.2 90.8 03.8 15.8 107.2 107.2 105.4 117.3 115.5 122.6 116.3 | r119.9 116.7
Metalliferous_ ... ..o .. do.... 98. 5 71.8 72.7 78.9 8L. 5 85.3 79.3 85.4 85.9 88.3 89.8 r93.7 94. 4
Crude petroleum producing......__.. do._..| 639 57.3 56.1 57.8 58.8 59.9 61.4 61.5 64.4 64.4 64.2 | r64.6 65.2
Quarrying and nonmetallic....._.. .. do._._ 517 38.2 40.3 47.0 53.2 55.7 55.5 59.3 60.5 61.5 57.5 | rb55.8 47.7
Public utilities:
Electrie light and powert. e.-do_._ 113.0 105.4 106.1 107.6 109.6 111.4 113.5 115.1 115.0 115.7 115.2 | r115.2 114.3
Street railways and busest. . R 1, R 83.5 71.0 72.5 72.0 72.7 76.2 75.8 78.6 78.1 78.4 78.2 | r80.0 80.0
s Telephone and telegrapht. ... ... do_...{ 120.8 104.3 106.4 107.1 110.5 113.0 115.7 116.4 117.3 117.0 118.3 | r122.¢ 124.1
ervices:
Dyeing and cleaning .. __..._.____._._ do.... 85.8 74.4 77.2 97.8 96.1 08.4 96. 4 92.1 99.5 98.5 93.0 r88.6 86.7
Laundries......____. 102. 2 89.7 90.9 95.8 8.7 102.5 106.7 104.7 105.2 103.4 101.9 | r102.6 103.9
T Ygar-round hotels 92.1 86.1 85.7 87.1 87.9 87.4 87.6 88.2 90.0 91.9 93.2 r93.3 91.9
rade:
Retail, totalf..._.___________.__._.._ 93.5 84.6 86.2 91.7 91.5 95.2 94.0 94.0 95.8 97.3 98.5 | r107.8 95.0
General merchandisingt - 105.0 86. 6 88.3 98.6 96.0 100.1 97.5 99.3 106.6 110.9 117.8 | r151.1 105.5
Wholesale. ____._______ ... 93.2 81.4 82.0 83.4 84.6 88.2 88.0 89.8 90.9 92.0 91.6 r92.8 91.9
WAGES
Factory average weekly earnings:
Natl. Ind. Con. Bd. (25 industries)-_dollars__|__._____. 31.41 31.80 31.89 33.12 34.26 33.70 34.10 35.10 35. 65 35.74 36.08 37.59
U. 8. Dept. of Labor (90 industries)-_..do_. 28. 56 29.11 29.17 30.78 31.88 31.22 31.66 32.06 32.89 | r32.79 | r33.68 35.10
Durable goods_ . _._....._.._._______ do__. ... 32.90 33.49 33.54 35.57 36,91 35.84 36.55 | r36.82 37.92 | r37.63 38.656 40. 94
Iron and steel and their products, not in-
cluding machinery.______.._. doMars__|._______. 32.21 32.65 34.40 35.71 36.40 35.53 36.07 35.60 36.49 | r36.41 | r37.01 37.40
Blast furnaces, steel works, and rolling
b 1331} I SNSRI dollars|...____._ 34.51 34.94 37.87 38.98 39.46 38.90 38.81 37.81 38.63 39.06 39.26 39, 24
Hardware. ... ... ccceooeooao- L Lo TN 28.84 28.95 28,64 29.89 31.26 29.20 31.42 31.35 32.29 32.32 33.18 33.29
Structural and ornamental metal work
. . 31.67 32.35 33.71 36,13 36.98 34.04 36.92 36. 51 37.59 | r34.80 | r36.89 38.07
Tin cans and other tinware. 24.98 25. 53 26.17 27.27 27.70 27.59 28,42 28.92 29. 56 27.39 28.89 29,62
Lumbeg' and allied products 21,24 21.68 22.16 22, 57 23. 57 23.21 24, 68 24.47 25.12 24.12 24.35 23.87
Furniture._.._._ 22.32 23.03 23.22 24.35 25,12 24.68 25.49 26.03 26.71 26.07 26. 81 25.72
Lur{lber, sawmills_ 21.02 20. 32 19.89 20.74 21.89 21. 60 23.49 22.72 23.22 21.79 21. 50 21.89
Machx_nery, excl. transp. 34.26 35.02 35.20 37.17 38.00 37.53 38.19 38.47 39.23 | r38.96 40.74 42,26
Agricultural implements
tractors) . oo e dollars__{._........ 33.13 33. 54 37.52 36.88 37.32 36. 62 36.31 37.12 37.46 36.72 35.96 38.25
Electrical machinery, apparatus, and
supplies. .. ... dollars__|._...__.. 33.87 34.46 34.41 36.68 37.01 37.06 37.41 37.24 37.78 37.16 39.12 40.47
Engines, turbines, water wheels, and
windmills_.__________________ dollars__|._....._. 38.73 40.43 38.30 43.39 45,03 45.02 45.94 46. 62 47.81 50. 64 53.02 66. 96
Foundry and machineshop products
. dollars__|-..._.... 33.51 34.39 34.75 36. 51 37.78 36. 61 37.72 37.77 38.84 38.00 39.86 41.09
Maqhme tools* 41.62 41.49 41.10 42.79 43,22 42, 80 43.53 44,74 45. 54 45,17 48. 82 50. 81
Radios and phonographs. 24. 80 25.79 25.31 27.02. 27.09 28.30 28.32 29.25 29.42 30.16 32.19 32.16

r Revised.

1 Included in total and group indexes, but not available for publication separately.

tRevised series. For revisions in indexes for nondurable goods, for 1938 and 1939, see table 12, p. 18 of the March 1941 Survey. Index for transportation equipment re-
vised beginning January 1939, see table 57, p. 17 of the December 1940 Survey. Slight revisions were made in data for textiles and their products and fabries beginning 1933;

revisions not shown on p. 27 of the May 1940 Survey are available upon request.

For revisions in Iilinois and Chicago indexes, see note marked with a “‘t’’ on p. 29 of the Jan-

uary 1941 Survey. Index for Wisconsin revised beginning 1925; revised data not shown on p. 74 of the February 1941 Survey will appear in an early issue. Telephone and
telegraph pay-roll indexes revised beginning 1932, other indicated nonmanufacturing pay-roll indexes revised beginning 1929; see table 19, p. 17 of the April 1940 Survey.

*New series.
with an “*” on p. S-8 of this issue.

Data heginning April 1931 on Ohio pay rolls are shown on p. 17 of the March 1942 issue; for other indicated pay-roll series, see last sentence of note mark ed
Earlier monthly data for wage series on machine tools not shown on p. 29 of the March 1941 Survey are available upon recuest.
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Monthly statistics through December 1939, to- | 1942 1941 1942
gether with explanatory notes and references

to the sources of the data, may be found in the | Febru- | Febru- . Sep- Octo- | Novem-| Decem- | Janu-
1940 Supplement to the Survey ary ary Mareh | April May June July ) August | ¢oper | ber ber ber ary
EMPLOYMENT CONDITIONS AND WAGES—Continued
WAGES—Continued
Factory average weekly earnings—Continued.
U. 8. Department of Labor—Continued.
Durable goods—Continued.
Metals, nonferrous, and products_dollars__|._______. 31.00 31.57 31.50 33.12 34.30 33.78 34.88 35.22 35.00 | 734.74 36.86 37.87
Brass, bronze, and copper prod___do_.__)____.__.. 35.20 36.45 35.70 37.10 38.42 38.37 39. 17 38.65 38.24 37.79 40, 81 43.28
Stone, clay, and glass products._.._ do ... 25.61 25. 89 26. 50 27.64 28.04 27.02 27.98 28.28 29.38 | 28,49 | r29.21 28,73
Brick, tile, and terra cotta._ doo . |oolooo. 22.09 22.30 23.38 24, 58 24.97 24.59 | 25.30 25.27 25.71 | r25.13 | r25.72 24.81
Glass oo do_. | 28.62 28.76 28,70 29. 53 29.91 28.19 29,28 30.19 32,16 | r30.97 31.80 31. 96
Transportation equipment.__ doo |l 38.44 38.80 36. 41 39.90 42.69 40, 51 41.23 41.72 43.60 | r43.00 | r43.77 49,33
Aireraft*_ . ____ ool 35.14 35.02 35.15 35.84 35.63 36. 57 38.08 38.19 39.20 39.74 42,22 46.43
Automobiles. . _______.__ I T+ S P 40.05 40. 61 36. 36 41. 56 45. 68 40.79 41.09 41.72 44.32 43.84 40.97 49. 36
Shipbuilding*.__________ s [ TN D, 38.71 39.30 39.16 40.89 43.78 45. 54 46, 47 46. 82 47.84 45,90 49.19 52.42
Nondurable goods_.._________________ doo__ ... 23.23 23.63 23.62 24,48 25.11 25,07 25,38 25.78 26.11 | r26.11 | r26.92 26. 99
Chemical, petroleum, and coal products
dollars__|____..____ 30. 24 30. 36 30. 96 32.41 33.63 33.74 33.78 34,12 34.99 | 3521 r36.14 36.08
Chemicals. ... . oo e 33. 50 33.93 34.24 35.48 36.04 36.38 36.57 | r387.63 37.85 38.08 38. 64 39.06

Paints and varnishes.___
Petroleum refining. _______
Rayon and allied produects._
Food and kindred products.. .
Baking

26,04 | 27.28 | o27.54| 25.16| 92836 | 20.06| 92160 | 29.20| 3042 | 30.50 | s3113| 3L71
25.25 | 2574 | 9556 | 26.68| 27.08| 26.36| 926,33 | 26.56| 27.14| r27.40 | 9833 | 29.03

Slaughtermg and meat packing. doA. R 5 X . 9. 3 5 3 X . . . .
Leather and its manufactures..____ d 21.89 | 22,61 21.87 | 2209 | 2299 | 23.68 | 9397 | 2371 23.59 | 23.16 | 24.87 25.10
Boots and shoes._._.._.._. d 20.92 21.77 20.84 20. 89 21. 66 22.53 22.90 22.35 22,07 21.45 23.36 23. 66
Paper and printing__
Paper and pulp___
Rubber produets.._____.____
Rubber tires and inner tubes.
Textiles and their products____ X A X . X . i . . . A .
Fabries..__.__________.__ 18.61 18.89 19. 33 20. 09 20.28 20. 43 20. 63 21,38 21.80 21, 66 22.46 22. 39
‘Wearing apparel . _____ 20. 35 20. 68 19.91 20.22 20.48 20. 90 22,18 22,68 22.21 | r21.28 21.83 21.72
Tobacco manufactures 17. 54 17.99 16. 88 18.82 19.48 19.45 19.37 20.00 20. 36 20.45 20.67 20. 86
Factory average hourly earnings: !

27.66 | 2819 | 28.31| 2007 3097 | 30.49| 3118| 3L17| 3L73| 3L04| 3242 | 32.88
31.20 | 3167 | 3162 32.82| 347 33.18 | 3378 | 3265 33.541 3437 | r33.54 | 2414

Natl. Ind. Con. Bd. (25 industries)_ _ . . 764 . 769 784 .799 .818 .822 .828 .845 . 853 . 860 .868 - 882
TU. 8. Dept. of Labor (90 industries) ... _ . 692 . 697 L708 .726 . 738 . 744 .745 . 758 L770 . 781 L7187 . 801
Durablegoods_ . ... __.____ . _____ do. . 762 .768 785 . 806 .822 . 826 .830 .843 .853 . 865 .871 . 889
Iron and steel and their products, not
including machinery.._____.. dollars..|._._____. L791 . 795 .841 .858 . 863 . 862 871 .875 877 . 886 . 894 . 904
Blast furnaces, steel works, and rolling
mills. ... dollars__j.___.___. . 866 .873 054 . 967 . 964 . 965 L8 . 971 . 969 .977 .983 . 986
Hardware ... ... ___ do | ___.____ . 689 . 690 . 693 L 707 . 737 .710 .736 .T44 749 . 754 L763 LT72
Structural and ornamental metal work
dollars._|.___.____ . 750 756 782 .825 .836 .826 .837 .846 852 | r.840| r.s57 875
Tin cans and other tinware. do.. . 638 639 642 652 660 . 664 660 683 708 07 703 714
Lumber and allied products ..do.. . 534 . 541 547 . 556 . 570 . 577 588 . 590 . 598 . 602 . 602 . 807
Furniture._.__.____.____ cdooo | . 560 . 565 .50 . 584 . 597 . 601 L 608 . 617 . 626 . 640 . 642 . 647
Lumber, sawmills.____.___ ~do_ .|, . 517 . 523 B30 . 537 . 5562 . 860 L 573 572 . 578 . 573 L5872 .979
Machinery, excl. transp. equip_... do....{_________ .72 L7718 789 .818 . 832 . 836 844 . 850 . 861 . 868 .879 . 899
Agriceltural implements (including '
tractors) ... dollars_.f_______.. .818 . 820 .872 . 886 . 886 . 890 907 .920 .923 .919 L6924 . 935
Electrical machinery, apparatus, and ;
supplies. ... . ... dollars__j______.._ .776 . 780 782 . 829 . 842 . 850 . 851 . 855 . 860 . 864 L87T . 892
Engines, turbines, water wheels, and :
windmills____.______________._ dollars._ .| ___.___. . 857 .878 . 887 . 936 . 967 .977 . 996 1.005 1.019 1.072 1. 063 1.114
Foundry and machine-shop products '
dollars_.|.. ... _. .762 .769 780 . 803 .819 .818 .826 .829 . 843 .849 L858 | .874
Machine tools*___.__ . __._.___._ d . . 801 .799 806 . 822 . 831 . 841 _850 .871 .876 . 886 L9008 ¢ .926
Radios and phonographs.__. 640 643 644 661 664 693 687 697 701 704 722 ¢ 732
Metals, nonferrous, and products;,do 740 748 749 770 794 803 808 821 822 831 848 | 865
Brass, bronze, and copper products ;
dollars_.|..__..__. .811 .822 .816 .834 . 861 .876 .887 . 887 . 890 . 894 L918 ¢ .945
Stone, clay, and glass produects . 685 689 695 710 717 721 721 736 744 749 .753 751
Brick, tile, and terra cotta__ 589 594 606 639 . 642 645 . 648 653 655 657 r. 666 670
Glass. ... ... 774 778 770 769 .780 782 .782 812 836 r.839 r. 837 828
Transportation equipment.. R .918 .920 .923 945 .976 . 988 . 988 1.003 1.019 1.042 1.035 1. 069
Aireraft* _.__________.__ . 784 .783 .788 . 794 L797 812 . 845 . 845 . 870 . 902 . 916 . 956
Automobiles______ 975 . 982 o983 | 1014 | 1.063| 1.066| 3.085| 1.079| 1.091| 1116 | 1.107 1.168
Shipbuilding*_ - . . 900 . 890 . 907 .929 . 954 1.013 1. 039 1.043 1.059 1.070 1. 060 1.079
Nondurable goods_ .- __ 77777770 do.___j___._._.. .621 L 624 .629 . 641 . 650 . 657 . 658 . 668 . 680 . 688 . 695 L701
Chemieal, petroleum, and coal produots
ollars__ 770 766 773 806 824 838 .837 845 861 875 881 886
Chemiecals. ... _____. 826 829 839 863 866 886 . 885 897 r. 921 7. 931 941 949
Paints and varnishes 746 749 755 770 780 781 .784 789 808 818 r. 822 824
Petroleum refining . ___ 970 967 995 1. 008 1.020 1.030 1.025 1.083 1.097 | r1.109 | r1.106 1.107
Rayon and allied produects. 702 700 706 712 722 729 .728 746 773 775 797 800
Food and kindred products. 651 655 655 670 672 662 . 658 657 679 695 703 718
Baking. - 644 L 641 647 659 665 674 . 672 674 675 688 695 697
Slaughtering and meat packing. _do____ 685 685 . 694 731 738 737 . 766 780 r. 786 r. 794 r, 782 791
Leather and its manufactures.__.__d . 564 L572 .579 . 590 . 599 . 609 .615 . 630 . 635 . 644 . 649 . 649
Boots and shoes_____...__. . 540 . 549 . 555 . 567 L5673 . 584 590 . 601 . 605 .614 .618 ¢ .618
Paper and printing_____ - . 803 . 807 . 805 .811 .826 . 825 L824 .830 .834 . 841 .855 1  .852
Paper and pulp._ 661 664 666 676 716 727 .725 728 732 738 747 | 758
Rubber products} 792 . 799 804 816 836 845 . 861 859 r. 853 r, 870 r. 875 886
Rubber tires and inner tubesi. 981 994 L905 1.008 1.037 1.048 1. 062 1.046 | r1.043 | r1.060 | r1.058 1.088
Textiles and their products. . . .514 .517 .524 . 530 .534 . 550 554 . 559 . 581 . 579 . 583 . 589
Fabrics ,,,,,,,,,,,,,,,,, R . 492 . 494 . 509 . 520 L5622 L6534 . 533 . 551 . 566 . 567 .571 574
‘Wearing apparel . ____ - . 561 . 561 . 553 . 550 . 559 . 582 . 596 . 602 .611 . 604 . 609 .620
Tobacco manufactures _ .- ____.__ do.___|......._. . 495 . 497 . 506 . 509 .517 523 . 520 . 5625 .527 . 532 .530 . 549
Factory average weekly earnmgs, by States:
Delaware. .............. 2e--1923-25=100__|._._.___. 107.9 106. 2 107. 2 112.1 116.2 114.5 114.7 113.6 118.7 121.7 128.3 1315
Mlinoist- .- _....... --1935-39=100. _ 140.3 117.5 119.2 121.0 125.1 128.9 125.4 127.7 129. 2 132.3 130.3 135.5 137.3
Massachusettst...... -.1925-27=100__ 131.9 106.9 108.7 109.6 114.7 117.3 118.3 118.0 121.9 120. 5 119.4 r125.2 130.3
New Jersey.......... 21923-25=100._ 136.1 138.5 137.5 146.6 149.5 151.0 151.9 156.8 157.1 157. 4 163.9 168.2
New York,,., 1925-27=100._|_ 106.0 108.2 109. 4 113.3 115.8 116.1 119.2 120.7 119.4 119.4 1241 | . .
Pennsylvania. . _1923-25=100 121.4 124.3 127.7 132.7 135.8 132.1 136.3 134.4 139.4 138.6 143.0 144.3
Wiseonsint. ... 1925-27=100.. 145.0 121.1 123.3 122.6 127.2 131.1 126.3 131. 4 130.2 136.7 134.8 136. 6 140.3
rRevised.

{Data for rubber products and for rubber tires and inner tubes revised beginning October 1941 on the basis of more complete reports.

tRevised series. Indexes for Illinois revised to a 1935-39 base; for factors for converting indexes on a 1925-27 base begmmng 1935, see p. 29 of the January 1941 Survey.
Index for Massachusetts revised beginning 1935; earlier data will be pubhshed in alater issue. Revised indexes for Wisconsin beginning 1925 will be shown in an early issue.

*New series. Earlier monthly data not shown on D. 29 of the March 1941 Survey are available upon request.
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Monthly statistics through December 1939, to- | 1942 1941 1942
gether with exgl&;}na&ory notes lt;,n(} refzrenc}t:s Feb Feb
to the sources of the data, may be found in the ebru- ebru- :

1940 Supplement to the Survey ary ary March | April May

EMPLOYMENT CONDITIONS AND WAGES—Continued

Sep- Octo- | Novem-| Decem- | Janu-

June | July | August | ioriher | ber ber ber ary

WAGES—Continued

Miscellaneous wage data:
Construction wage rates (E. N. R.):{

Common labor._.._.._.__._. dol. per hour__ . 780 .713 L7168 725 741 .47 753 753 . 761 . 761 . 768 . 769 776

Skilled labor- ... ... ____ do_.._ 1.54 1.47 1.47 1.48 1.49 1.49 1.50 1.50 1.52 1.52 1.52 1.52 1.53
Farm wages without board (quarterly)

dol.permonth|________§ ...l . _____. 40.44 | o |eoei.. 44.95 | .| .. 45.47 || 47.77

Railway wages (avg., class I)_.dol. perhour__| ___.____ .758 . 742 .732 730 733 L727 727 733 L727 .745 836 . 841

Road-building wages, common labor:
United States, average_.._________.._ d - .43 .43 .43 .45 .48 .49 .50 .50 .49 .49 .49 .49 .45
East North Central ._._..____ .69 .67 .65 .64 .62 .64 .66 .67 .65 .65 .66 .67 .65
East South Central ._._______ . .37 .33 .34 .34 .34 .36 .35 .36 .37 .37 .38 .37 .36
Middle Atlantie.____._______ .59 .59 .58 .61 .56 .56 .55 .57 .57 .59 .57 .59 .63

Mountain___._. .62 .53 .52 .54 .57 .60 .60 .59 .62 .63 .60 .61 .63
New England 52 59 58 57 53 52 .55 55 55 54 .55 59 57
Pacific...____ .82 .72 .70 72 .73 .73 .73 .76 .79 .80 .79 .81 .85
South Atlantie..___________ .36 .34 .34 .36 .36 .35 .36 .36 .36 .36 .37 .35 .35
‘West North Central - 51 48 47 45 49 51 .51 50 50 52 53 50 55
West South Central __ 43 38 39 40 40 39 .39 40 42 41 41 41 40
PUBLIC ASSISTANCE
Total public assistance and earnings of persons
employed under Federal work programsf
. mil.of dol__l_________ 215 216 209 199 188 167 161 159 161 160 r 169 162
Assistance to recipients:§

Special types of public assistance.____ do...f ... 58 58 59 59 60 60 60 61 62 62 r 62 63
Old-age assistance* _do._. - 43 43 44 44 46 45 46 46 47 47 r 47 48
General relief. do__. | ... 29 29 26 23 21 20 20 19 19 18 19 20

Subsistence payments certified by the Farm
Security Administration. _.mil. of dol.___j. ___.____ 2 2 2 1 2 (O] [Q)] (2) (9 1 1 1

Earnings of persons employed under Federal
work programs:

Civilian Conservation Corps...mil. of dol._|.._.__.__ 18 16 15 15 13 12 11 11 10 10 8

National Youth Administration:

Student work program_____. 3 3 3 3 (9 (2) ® 2
Out-of-school work program. 9 9 8 8 8 7 8 7 7 7 7 6
‘Work Projects Administration__.____ do___f ... .. 94 97 94 88 81 67 61 60 62 60 69 62
Other Federal agency projects financed
from emergency fundsf.__.__ mil. of dol__|_________ 2 1 1 1 1 1 1 1 (%) () (9) (®
Earnings on regular Federal construction
projects®_ _ .. mil.of dol__}_________ 114 111 116 106 110 119 130 137 157 167 167 166
FINANCE
BANKING
Acceptances and com’]l paper outstanding:
Bankers’ acceptances, total ... mil. of dol.. 190 212 217 220 215 213 210 197 177 185 194 194 197
Held by accepting banks, total 144 164 170 170 164 161 161 148 131 138 144 146 154
Ownbills___..._._.._..._ 92 99 107 105 105 101 106 100 85 90 93 92 103
Bills bought___ 53 65 63 66 60 59 55 47 46 47 51 54 52
Held by others® __ 46 48 47 49 51 52 49 50 46 47 50 49 43
Commercial paper ou 388 241 263 275 295 299 330 354 371 378 387 375 381

Agricultural loans outstandin;
pervised by the Farm Cre
Total, excl. joint-stock land bks.{.mil. of dol..| 2,878 2,970 2,976 2,982 2,988 2,988 2,986 2,975 2,954 2,924 2,906 2,801 2,873
Farm mortgage loans, total_. d 2,332 2,485 2,475 2, 467 2,458 2,448 2,437 2,426 2,411 2,395 2, 380 2,361 2,343
Federal land banks___..__ 1,746 1, (8;2 1,836 1,830 1,824 1,818 1,811 1,804 1, 792 1,786 1, 732 1,764 1,753

7

Land Bank Commissioner.
Loans to cooperatives, total _.___.___.do.._. 129 91 88 85 90 90 96 99 111 119 128 133 130

Banks for cooperatives, incl. central
bank._ . ... .. mil. of dol_. 110 74 70 68 74 74 80 83 94 101 109 113 111
Agr, Mktg. Act revolving fund...__ do._.. 17 16 16 16 16 16 16 16 16 16 17 17 16
Short term credit, totalf_..____._...____ do_.... 417 393 413 431 440 450 453 450 431 410 398 397 400

Federal intermediate eredit banks, loans

to and discounts for: .

Regional agricuitural credit corps.,

prod. credit ass'ns, and banks for
cooperativesd. ..__.______ mil. of dol.. 235 192 203 212 217 225 227 229 225 219 220 226 225
Other financing institutions..____do_.__. 41 36 37 39 40 42 44 45 43 39 38 39 40
Production credit associations. _do____ 203 182 195 207 215 221 224 221 208 194 187 188 191
Regional agr. credit corporations.__do___. 4 6 6 6 6 7 7 7 7 7 7 6 5
Emergency crop loansf... _do.._. 122 119 125 129 130 130 129 128 125 121 118 117 118
Drought relief loans _do_.__ 47 50 50 50 50 50 50 49 49 49 48 48 48
Joint-stock land banks, in liquidation..do..__ 32 46 45 44 44 43 41 39 38 36 35 33 32
Bank debits, total (141 cities) S 7, 7T 32,726 | 40,988 38,731 39,919 42,135 | r 40,947 39,112 39,964 46, 463 41,152 51,717 | 44,261
New York City.______..__.__ - 13, 268 17,402 15, 657 16,124 17,282 16, 288 15,079 15, 654 19, 148 16,077 20, 598 17,247
Outside New York City_.....___.__._. 19, 457 23, 586 23, 07: 23,795 24,853 24, 660 24, 033 24, 310 27,315 25,075 31,118 27,014

Fedceral Reserve banks, condition, end of mo.:
Assets, total ._mil.of dol | 24,322 ) 23,528 | 23,409 | 23,686 | 23,859 | 23,704 | 23,828 | 23,833 | 24,026 | 24,211 | 24,192 | 24,353 | 24,288

Res. bank credit outs , total._.do.___| 2,412 2,265 2, 243 2,234 2, 280 2, 267 2,293 2,275 2, 264 2,309 2,812 2,361 2, 369
Bills discounted....___._____._.____ do_._. 5 3 3 2 4 2 5 11 11 6 6 3 4
United States securities. . _do.___l 2,262 2,184 2,184 2,184 2,184 2,184 2,184 2,184 2,184 2,184 2,184 2,254 2,243
Reserves, total_.__..____.__ do__.| 20,846 ] 20,366 | 20,436 | 20,533 | 20,615 | 20,583 | 20,603 | 20,571 | 20,712 | 20,841 | 20,822 | 20,764 | 20,902
Gold certificates.. ~do_._.} 20,515 20,031 20,112 20, 204 20, 325 20,322 | 20,317 20,314 20, 461 20, 572 20, 569 20, 504 20, 533
Liabilities, total______ cdo._l) 24,322 23, 528 23, 409 23, 686 23, 859 23,704 23, 828 23, 833 24,026 24,211 24,192 24,353 24,288
Deposits, total_..._..__.___.___ ~do_.__| 14,4410 16,351 | 16,272 | 16,220 | 16,132 | 15,863 | 15,781 | 15,521 | 15489 | 15,466 | 15,213 | 14,678 | 14,715
Member bank reserve balances. . _do____| 12,619 ]| 14,203 | 13,371 | 13,524 | 13,724 | 13,051 | 13,151 | 12,794 | 13,227 | 12,580 | 13,140 | 12,450 | 12,927
Excess reserves (estimated)_____. do.___ 2,969 6, 534 5,776 5,771 5, 801 5,210 5,215 4,796 5,169 4, 557 3,828 3,085 3,347
Federal Reserve notes in circulation. .do___ | 8,559 6, 022 6, 143 6, 282 6, 503 6,724 6, 857 7,080 7,234 7,432 7,669 8,192 8,303
Reserveratio.....___..___._._____.__._ percent_. 90.6 91.0 91.2 91.3 91.1 9.1 91.0 91.0 91.2 91.0 91.0 90.8 90. 8

r Revised. ? Preliminary. ¢ Less than $500,000. ®None held by Federal Reserve banks.

§Construction wage rates as of March 1, 1942: common labor, $0.780; skilled labor, $1.54.

§Figures for special types of public assistance and general relief exclude the cost of hospitalization and burial. The cost of medical care is also excluded beginning Septem -
ber 1940; this item is included in all earlier data on general relief and in figures for July 1937-August 1940 on special types of assistance.

Jd*To avold duplication these loans are excluded from the totals.

tRevised series. Total public assistance and ‘“‘other Federal agency projects financed from emergency funds” revised to exclude earnings on regular Federal construction
projects and also on projects financed from Reconstruction Finance Corporation funds; revised data beginning January 1933 will appear in a subsequent issue. For revisions
in data on emergency crop loans published in the Survey prior to the September 1940 issue, see note marked ““i”’ on p. 76 of the February 1941 Survey.

*New series. For data beginning 1933 for old-age assistance, see table 56, p. 17 of the Decermber 1940 Survey. Data on earnings on regular Feceral construction projects
beginning January 1933 will appear in a later issue.
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Monthly statistics through December 1839, to- | 1942 1941 1942
getl}:er with ex)f)lt;lna.g:ry notes gn(} r ‘d Y Fob Feb
to the sources of the data, may be found in the ebru- ebru- . Sep- Octo- |Novem- | Decem- | Janu-
1940 Supplement to the Survey ary ary | March | April | May t June | July | August| yonber | ber ber ber ary

FINANCE—Continued
BANKING—Continued
Federal Reserve reporting member banks, con-
dition, Wednesday nearest end of month:
Deposits: .
Demand, adjusted._.__._._._.__ mil.of dol__| 24,712 | 23,431 | 23,093 | 23,712 | 24,311 | 23,949 | 24,544 | 24,349 | 24,277 | 24,258 | 24,324 | 23,650 | 24,747
Demand, except interbank:
Individuals, partnerships, and _corpora-
tions_.__._.__...._____.____..mil.ofdol..| 24 505 | 22,812 22,518 23,173 | 23,612 | 23,667 | 24,029 [ 23,719 | 23,804 | 23,662 | 23,814 | 23,993 | 24,206
States and political subdivisions....do._._ , 804 1,820 1,747 1,903 1,870 1, 604 1,750 1,876 1,906 1, 889 1,780 1,721 1,820
United States Government 1,671 332 396 386 390 463 470 591 580 653 826 1,475 1,451
Time, except interbank, total_..___._. do.._.| 5,205 5,478 5,465 5,476 5,449 5,443 5,444 5,445 5,448 5,459 5,410 5,368 5,259
Individuals, partnerships, and_corpora-
tions -.mil. of dol._ 5,005 5,273 5, 269 5,269 5, 240 5, 243 5, 260 5, 268 5, 267 5,285 5,232 5,172 5,058
States and political subdivisions__.do.__. 180 179 171 181 183 174 158 156 160 153 155 173 181
Interbank, domestic..__._____..._.... do_.__| 9,033 9,253 9,343 9, 043 9,220 9,272 9,078 9,355 9, 669 9,357 9, 405 9, 040 9,088
Investments, total _.do_._.| 19,551 16, 955 17,124 17, 680 17,689 17,872 | 18,199 18,335 18,101 18,379 18,432 18,715 19, 087
U. 8. Govt. direct obligations, total_.do..._| 13,132 § 10,33% 10,578 | 10,812 | 10,974 11,255 | 11,279 11, 251 10, 982 11,318 | 11,860 12,085 | 12,689
Bills ..do.__. 1,206 727 742 869 929 1, 080 1,07¢ 1,019 785 797 990 883 1,240
do. 9, 589 7,052 7,653 7,753 7,833 7,929 7,952 7,949 7,907 8,277 8,342 8, 667 9, 087
_ T oosazl 255 | 2183 2,190 | 2Z2U2| 2,246 | 2,253 | 2,283 | 2,280 | 2244 258 | 2535| 2362
Obligations guaranteed by U. 8. Govern- _
ment ... mil. of dol.. 2,723 2,766 2,753 3,115 3,022 3,038 3,309 3,316 3,319 3,330 2,922 2,964 2,709
Other securities _.do.... 3, 696 3, 855_7 3,793 3,753 3,693 3,579 3,611 3,708 3, 800 3,731 3, 650 3, 666 3, 689
Loans, total_______......_._._...... 9,495 9,828 | 9,870 | 10,226 | 10,453 | 10,572 | 10,903 | 11,024 | 11,203 | 11,259 | 11,370 | 11,255
Commerc’l, indust’l, and agricult’l_ 5, 227 5.465 5, 632 5,673 5,897 6,047 6,222 6, 447 6, 554 6,593 | r6,722 6,778
Open market paper - . 319 347 354 367 371 388 397 397 419 428 423 424
To brokers and dealers in securities._do..__ 471 478 504 465 571 529 478 607 494 531 548 r 535 448
Other loans for purchasing or carrying B
seeurities_ . __.____________. mil. of dol__ 410 455 454 445 451 453 439 436 428 431 427 422 409
Real estate loans. 1, 250 1, 232_ 1,228 1,235 1,239 1,244 1,253 1, 256 1,257 1, 265 1,256 | r1,259 1,248
Loans to banks. 37 36 52 40 42 40 43 45 39 37 38 35 37
Otherfoans_ . _____ ... . .._.._... 1,900 1,748 1,778 1,799 1,883 1,919 1,924 1,940 1, 962 1,966 1,069 | r1,974 1,911
Installment loans to consumers:*
By credit unions:
Loans made. ... coioaaoaao 18.6 26.4 31.8 34.3 35.3 32.7 30.8 29.6 24.0 25.2 23.0 25.0 17.9
Repayments 25.6 24. 4 26. 4 26.5 28.3 26.8 27.1 27.0 25.9 28.0 26.2 28.1 29.9
Amount outstanding, end of mo: _.do.... 192.4 190.0 195.4 203.2 210.2 216.1 219.8 222.4 220.5 217.7 214.5 211.4 199.4
By industrial banking companies:
Loans made __do___. 34.8 42.4 50.7 51.6 52.5 51.8 49.5 46.1 38.4 43.0 40.8 44.9 r38.4
Repayments _.do._._ 39,7 42.4 47.5 46. 6 47.5 47.0 46.7 46.1 42.4 45.1 44.1 47.6 r46.0
Amount outstanding, end of month__.do.... 285.0 288.3 291.5 296. 5 301.5 306.3 309.1 309.1 305.1 303.0 300.3 297.6 | r289.9
By personal finance companies:
Toans made. .- -oocemoooooooiicoaoon do.... 64.6 67.0 84.9 83.9 85.3 87.0 85.0 86.2 68.5 76.3 8.6 | 103.6 66.0
Repayments _do___. 70.6 69.0 80.3 81.0 80.0 79.3 80.9 8.3 74.5 79.3 80.9 93.4 72.3
Amount outstanding, end of month__do.... 525.6 501.5 506.1 514.0 519.3 527.0 531.1 536.0 530.0 527.0 527.7 537.9 531.6
Money and interest rates:§
Bank rates to customers:
New York City. oo coooeaeaeoaoe percent..| .. ____]--------- 206} e 1,95 |ocmome e 198 | 1.88 ool
7 other northern and eastern cities....do___.|_________}--------- 2.53 | _oiileoea. 2,58 | ccie e b2 T U 2.46 |oeeeo .
11 southern and western cities....._..do.._.|_________f-------- 3.25 | .. 3.23 || 3.29 o feaneeeaan 2.99 |
Discount rate (N. Y. F. R. Bank) do_... 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00
Federal land bank loans.__..__.____.__. do_._. 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4,00
Federal intermediate credit bank loans_do.... 1.50 1.50 1.50 1.50 1.50 1.50 1,50 1.50 1.50 1.50 1.50 1.50 1.50
Open market rates, N. Y. C.:
Prevailing rate:
Acceptances, prime, bankers, 90 days
percent. . s e Ye s Us Ae e s Yo s e Us s
Com’] paper, prime, 46 months___do_...| 14-54 ~54 1654 146-54 1694 16-9% ] % %% 1 % 14-94 -54
ATime loafl:ls, 90 days (N. Y. S. E.)..do.._. 134 134 134 14 14 114 114 134 14 14 114 114 14
verage rate:
Call loans, renewal (N. Y. S. E.)._.do._.. 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00
U. 8. Treasury bills, 3-mo.*________ do.... . 250 .034 .089 .092 .082 . 089 .097 . 108 .0355 . 049 242 .298 214
Average yield, U. 8. Treasury notes, 3-5 yrs.:
Tax-exXempt.. oo oooceeceean percent. . .44 .55 .50 .52 .44 .38 .87 .33 .34 .41 .57 .64 .47
Taxable* .93 .81 .84 .81 .72 .68 .67 .62 .62 .72 .90 1.02 .96
Savings deposits:
Savings banks in New York State: -
Amount due depositors......._. mil. of dol..| 5,401 5,652 5, 661 5,627 5,604 5,628 5,575 5, 555 5,555 5,554 5,541 5, 549 5,433
U. 8. Postal Savings:
Balance to credit of depositors_......do.... 1,307 1,318 1,320 1,317 1,310 1,304 1,307 1,309 1,311 1,317 1,324 1,314 1,309
Balance on deposit in banks_.________ do.... 23 33 31 30 30 30 29 28 28 27 27 26 24
COMMERCIAL FAILURES{

Grand total . _ ..o number. . 916 1,129 1,211 1,149 1,119 970 908 954 735 809 842 898 962
Commercial service, total _do____ 59 66 58 35 40 36 40 46 46 29 38 62 53
Construetion, total__._____.._____ do.._. 57 58 60 7 63 51 59 76 39 57 51 63 65
Manufacturing and mining, total._ . 141 182 188 191 181 166 165 166 123 138 167 146 159

Mining (coal, oil, miscellaneous) . 5 7 12 8 6 4 9 3 5 3 4 4 4
Chemicals and allied produets. 8 7 10 8 4 8 4 5 7 8 15 11 6
Food and kindred products. . 31 25 39 44 36 25 36 46 42 39 39 25 39
Iron and steel produets.....__ 5 5 5 7 3 5 [} 8 7 4 1 4 5
Leather and leather products. 5 7 5 4 10 6 5 12 3 5 5 6 5
Lumber and products........ 13 24 22 18 22 22 18 10 11 18 19 12 11
Machinery... .. ... 8 15 6 13 5 7 6 7 7 8 7 5 3
Paper, printing, and publishing. . 15 13 18 14 14 19 19 18 4 13 15 14 13
Stone, clay, and glass produets__. 2 2 4 6 6 4 1 3 3 3 3 3 1
Textile-mill products and apparel.. 24 42 35 36 52 48 34 31 17 23 33 42 44
Transportation equipment 2 5 1 3 3 3 2 2 2 2 2 1 3
Miscellaneous. .cccceomooaeo- 23 30 31 30 20 15 25 21 15 12 24 19 25
Retail trade, total ... 589 719 800 745 735 619 570 585 460 516 529 540 604
Wholesale trade, total 7 104 105 108 100 98 74 81 67 69 57 87 81

Liabilities, grand total..__..._.___ 9,631 13,483 | 13,444 13,827 | 10,065 9, 449 13, 422 11,134 9, 393 7,333 9,197 13, 469 9,91g
Commercial service, total 92 552 855 573 647 401 500 672 447 358 448 363 589
Construction, total ... .o oeoano- 920 836 765 1,120 913 684 1,072 1,732 594 577 618 1,161 851

r Revised. 1 Rate negative. §For bond yields see p. S-18. . . .
t Revised series. For data beginning January 1940 and an explanation of the revision, see p. 32 of the March 1941 Survey. For previous revision of 1939 data, see p. 31 of the

March 1940 Survey.

*New series. For data beginning 1929 for industrial banking companies, personal finance companies and credit unions, respectively, see table 35, p. 18 of the September
1940 Survey, table 25, p. 26 of the September 1941 Survey, and table 27, p. 26 of the October 1941 issue. _The series on 3-months’ bills of the U. 8. Treasury represents the rate
on new issues offered within the month, tax-exempt bills prior to March 1941, taxable thereafter; earlier data will be published in a subsequent issue. Earlier data for the series
on taxable Treasury notes, are as follows: December 1940, 0.65; January 1941, 0.76.
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FINANCE—Continued

COMMERCIAL FAILURES{—Continued

Liabilities—Continued.

Manufacturing and mining, total._thous. of dol. 2, 525 5,983 3, 647 4,421 2,777 3,155 6, 698 3,799 4,189 2,879 3,827 5, 651 3, 550
Mining (coal, oil, miscellaneous). ... . do_._. 182 294 394 202 104 157 429 56 9! 146 328 577 184
Chemicals and allied produects.._.___do.__. 73 172 78 103 19 82 55 61 185 73 226 254 200
Food and kindred products.. -..do.... 470 1,052 1,051 1,493 807 451 731 1, 503 2,262 1,027 763 547 1,378
Iron and steel and produets. - _..do__.. 116 354 215 25 93 88 126 280 66 128 84 553 173
Leather and leather products c..do._. 119 127 56 20 110 188 72 314 37 117 63 159 99
Lumber and produets______ 456 765 282 451 215 201 597 165 342 333 366 238 176
Machinery. . 66 503 85 271 119 113 346 95 477 229 203 730 51
Paper, printi 214 185 523 240 168 251 584 712 103 142 562 206 70
Stone, clay, and glass products 33 24 25 250 95 16 272 55 17 28 83 81 4
Textile-mill products and apparel . 319 600 359 434 712 1,030 562 357 167 238 528 87 615
Transportation equipment 22 619 119 55 175 328 36 45 7 269 56 2 100
Miscellaneous. 455 1,288 460 645 160 250 2, 888 156 427 149 565 1,377 500

Retail trade, total.__ - 4,232 4,501 6,128 3,970 4,765 3, 591 3,579 3,492 3,239 2,790 3,472 4,323 3, 641

‘Wholesale trade, total.._________.____. 1,027 1,611 2,049 3,743 963 1,618 1,573 1,439 924 729 832 1,471 1,285

LIFE INSURANCE
Association of Life Insurance Presidents:

Assets, admitted, totalf.___._____ mil. of dol._| 26,928 | 25400 | 25551 | 25,655 | 25752 25888 | 26,002 | 26,106 | 26,245 | 26,376 26,508 | 26,662 | 26,817

Mortgage loans, total. 5,047 4,727 4,744 4,759 4,77 4, 796 4,820 4,851 4, 882 4,924 4,959 5,012 5,023
Farm___..__.._.__ 672 665 663 666 669 673 674 721 678 677 675 75 671
Other. __________ 4,375 4,062 4,081 4,093 4,109 4,123 4, 146 4,130 4,204 4,247 4,284 4,337 4,352

Real-estate holdings ~do.__. 1,474 1,643 1,632 1,618 1,607 1,605 1, 593 1, 585 1, 57. 1, 558 1, 541 1,488 1,483

Policy loans and premium notes. ... do____| 2,228 2,371 2, 35 2,347 2,335 2,825 2,312 2,302 2,293 2,281 2,271 2,255 2,241

Bonds and stocksheld (book value), total

mil. of dol._| 16, 706 14,971 15,116 15,185 15,243 15,418 15, 582 15,718 15,814 16, 265 16, 368 16, 641 16, 528

Gov't, (domestic and foreign), total_-do._ .. 7,816 6,744 6,778 6,792 6, 78 6, 914 6, 987 7,047 7,092 7,391 7,439 7,743 7,613
U. 8. Government____..__.___._. do.... 5, 981 4,910 4,943 4,961 4, 962 5,082 5,157 5,191 5,233 5, 546 5,603 5,908 3, 779
Public utility..... codooo 4,304 3,794 3.879 3,931 3,965 3,972 4,043 4,068 4,108 4,224 4,238 4,255 4, 309
Railroad _..___ do 2, 680 2,717 2,719 2,717 2,720 2,711 2,737 2,748 2,747 2,763 2,755 2, 682 2,687
Other__ - 1,906 1,716 1, 740 1,745 1,770 1,821 1,815 1,855 1,867 1,887 1,936 1,961 1,919

Cash____ . 884 1,166 1,144 1,192 1,201 1,202 1,171 1,120 1,139 815 828 (81 955

Other admitted assets.._...__._.__._. do_._. 589 522 557 554 588 542 524 530 542 533 541 r 585 587

Insurance written:®
Policics and certificates, total numher

thousands . 677 796 816 784 809 736 729 729 738 820 759 1,193 770
GrOUP . - o i e 1 30 43 24 34 32 49 42 62 42 38 246 33
Industrial- 464 514 502 516 459 438 450 431 499 470 598 404
Ordinary. .........___._._... 231 259 259 259 246 243 237 245 279 251 349 334

Value, total. 588,359 | 646,196 | 661,627 | 657,027 | 648,144 | 660,125 | 645,046 | 699, 549 | 730,327 | 681,479 11,141,316 | 955,353
Group..__ .. 43,240 | 41,992 | 51,006 | 46,765 (62,097 | 82,909 | 71,689 | 130,220 | 74,794 | 89,360 | 298,817 | 49,076
Industrial. 136,166 | 148,978 | 147,462 | 151,391 | 135,633 | 128,783 | 131,320 | 128,493 | 148,388 | 141,349 | 186,190 | 119,820

408, 953 | 455,226 | 463,060 | 458,871 | 449 534 | 448,433 | 442,028 | 440,827 | 507,145 | 450,770 | 656,309 | 786,457

264,175 | 280,753 | 261,495 | 265,108 | 272,173 | 271,482 | 245,173 | 251,887 | 261,865 | 247,966 | 414,137 | 295,827

23, 640 26,494 21,414 | 25,389 29, 859 33, 693 20, 732 21,478 22, 840 23, 670 90,148 | 38,921

15, 932 13, 561 12,965 14,142 12,519 13,782 13,149 13,828 14,637 11,949 24,757 17,842

56, 279 62, 514 61, 977 56, 964 61,120 52,341 56, 423 60, 842 55, 685 53,168 | 84,397 61, 281

Ordinary 168,324 | 178,184 | 165,139 | 168,613 | 168,675 | 171,666 | 154,869 | 155,739 | 168,703 | 159,179 | 214,835 | 177,783
Life Insurance Sales Research Bureau:

Insurance written, ordinary, total._ 634,538 | 537, 557 | 598,217 | 597,203 | 604,162 | 504,164 | 582,292 | 581,171 | 581,908 | 658,330 | 581,692 | 879,402 1,001,653
New England_._________._.____ 51,310 | 46,549 | 46,533 | 47,503 | 49,078 | 47,009 | 47,531 44,850 | 45,204 | 51,195 | 46,258 | 66,292 , 056
Middle Atlantic. ... 175,355 | 148,981 | 160,635 | 161,810 | 161,514 | 154,975 | 153,032 | 147,610 | 148,781 | 181,013 | 158,819 | 251,633 | 309, 292
FEast North Central_ 141,939 | 126,136 | 138,612 | 136,931 { 140,480 | 134,008 | 132,766 | 131,895 | 131,367 | 152,179 | 135,360 | 196,569 | 220,739
‘West North Central 60, 218 49, 509 54,634 56, 020 57,076 55, 069 56, 182 56, 746 55,457 59, 526 52, 792 79, 864 87,332
South Atlantic.___ .. 60, 754 50,217 | 59,030 | 60,599 | 61,1060 | 63,413 | 57,946 | 61,535 | 61,115 | 66,130 | 57.874 | 90,218 | 91,272
East South Central. 24,742 20, 201 25,156 24, 583 24,524 26,792 23, 347 24,233 26, 556 24, 845 23, 383 34,154 38,273
West South Central 44,577 | 39,820 | 47,986 | 43,501 | 41,650 | 45385 | 43,173 | 44,093 | 43,619 | 45507 | 40,553 | 64,976 | 67,602
Mountain_.___.... 15,345 | 12,481 | 14,517 | 15,854 | 15,692 | 15,355 | 15110 | 15624 | 15337 | 16,507 | 13,010 | 20,480 | 21,694
Pacific. .. . ~do.__.| 60,208 43, 654 51,114 50, 312 52, 988 52,068 53, 205 54, 685 54, 562 61,437 52,743 75,306 | 82,393

Lapserates. .. ... ... 1925-26=100__{._______ X e 871 . ERRN P N P, 87 |eeenn

MONETARY STATISTICS
Foreign exchange rates:

Argentina. _____. dol. per paper peso.. . 298 . 208 . 298 . 298 . 208 . 298 . 208 . 208 . 298 . 208 . 298 . 298 . 298

Brazil, official______.________ dol. per milreis.. . 061 L0681 . 061 061 061 061 . 061 . 061 061 , 061 061 . 061 - 061

British India___._____.___.___ dol. per rupee.._ .301 .301 .301 .301 . 301 .301 .301 .301 .301 .302 . 302 -301 .301

Canada.___ _.dol. per Canadian dol.. . 884 . 837 . 850 877 874 . 882 . 883 . 890 . 891 . 888 . 886 . 874 . 878

Colombia. .. - _-..dol. per peso.. . 570 .570 . 570 570 .570 . 570 . 570 . 570 L570 . 570 . 570 . 570 - 570

Mexieo. . .. d . 206 . 205 . 205 . 205 . 205 .205 . 205 . 205 . 205 . 206 . 205 . 206 . 206

GI{gited Kingdom 4.035 4,030 4.032 4.025 4.031 4.032 4,032 4.032 4.033 4,033 4.034 4.035 4.035
old:

Monetary stock, U. S 22,705 22, 232 22,367 22, 506 22, 575 22, 624 22,675 22,719 22,761 22, 800 22,785 22,737 22,747

‘Movement, foreign:

Net releage from earmark® __thous. of dol..{—109, 277|—46, 153 213 | —10,494 | —3, 846 3,080 |—27,728 |—31,202 [—46,786 | —32,231 |—60,913 |—99, 705 [—38, 506
Exports.__...__oo._. . 6 3 2 5 7 13 6 5 L3 T DR P,
Imports... 108,615 | 118,569 | 171,994 34,835 30,719 | 37,055 | 36,979 | 65,707 | 40,444 (GO PSR S,

Production, estimated world tota

U.8. 8. Rl thous. of dol._|.__...... 100,450 | 106,365 | 105,525 | 105,140 | 105,875 { 109,970 [r108, 535 | 109,935 | 111,265 | 107,835 | . .| <cceocn

Reported monthly, total§ d 84,490 | 89,944 | 88,066 | 88,525 | 289,308 | #93,165 | »92,043 | 293,442 | 94,691 | » 91,375 | »88,305 |........
Afriea_ ... 44,411 | 47,080 | 46,202 | 47.6%6 | 46,154 | 248 027 | 247,402 | 247,102 | » 48,024 | 246,770 | » 47,399 | » 47,449
Canada.__.._. 714,446 | 15,629 | 15,334 | 15,721 | 15800 | 15983 | 16,353 | 15,578 | 16,141 | 15,499 | 14,746 | 14,198
United States [ R, €15,334 | 15,949 | 16,340 | 15,948 | 16,395 | 18,463 | 17,413 | 20,807 | 18,781 | 19,740 | 16,700 | 14,982

Receipts at mint, domestic (unrefined)

. fine ounces..| 134,028 { 233,065 | 275,001 | 292,251 | 254,137 | 255,262 | 358,603 | 322,506 | 385,350 | 338,233 | 324,135 \r237 660 | 235, 571
Clllrroncy in cireulation, total _____ mil.of dol_.{ 11,485] 8781 | 8924 | 9071 | 9,357 , , 73: 9,005 [ 10,163 | 10,364 | 10,640 | 11,160 | 11,175
Silver:

Exports . ooooo._...__..thous.of dol._|___.____. 817 1,048 1,212 615 210 353 207 348 70 (=) J PR

Imports...._ 3,202 4,489 4,346 3,347 4,009 4, 686 3, 561 3, 356 4,221

Price at ‘NGW York. L 348 . 348 . 348 . 348 . 348 . 348 . 348 .348 . 348

Production, world .. 23, 208 22,774 22,394 20,359 23,214 22,763 22, 607 21, 808 20,444
Canz}da§ _____ 1,357 1,802 1,484 1,902 2,058 1,852 1, 660 1,625 , 640
Mexico_ ... 7,792 6,339 7,152 3,769 8,062 6, 726 6, 556 6,944 5,973
United States 6, 009 6,445 5,843 6, 465 5,047 6,310 | 6,277 5,620 5,087 | 4,631 5, 661 4,844

Stocks, refinery, end of month: .

United States._.....___.___...__..___ do___t . 1,340 2,382 1,619 2,181 2,324 2,235 2,803 1,231 1,036 2,739 1,047 4,382

r Revised. » Preliminary, ¢ Publication of data discontinued. ® Or increase in earmarked gold (—).

136 companies having 82 percent of total assets of all United States legal reserve companies.
® 39 companies having 81 percent of total life insurance outstanding in all United States legal reserve companies.

9See note marked “Y”” on p. 8-15 of the February 1942 Survey in regard to changes that have affected the comparability of the data.
§ Data reported by the Canadian Government; see note marked “§” on p. 33 of the June 1941 Survey.
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FINANCE—Continued

PROFITS AND DIVIDENDS

Industrial corporations (Board of Governors of
the Federal Reserve System): *
_-mil. ofid()l"

Net profits, total (629 cos.)._
Iron and steel (47 cos.)
Machinery (69 cos.)_ __
Automobiles (15 cos.) ..
Other transportation eq

mil. of dol..
Nonferrous metals and products (77 cos.)

mil. of dol..
Other durable goods (75 cos.)._____._. do____

Foods, beverages,and tobacco (49¢os.) _do_.
01l producing and refining (45 cos.).,go_,_.

Industrial chemicals (30 cos.).________ 0.

Other nondurable goods (80 cos.)._..__.do_.._

Miscellaneous services (74 cos.).......do.._.
Profits and dividends (152 ¢o0s.):

Netprofits..___ ... _____ ... do.__.

Dividends:

phone companies, net income (52 cos.) (Fed-
eral Reserve Bank of New York)_mil. of dol__
Railways, Class I, net income (Interstate Com-
merce Commission)...____________ mil. of dol_.
Telephones, net operating income (91 cos.)
(Federal Communications Commis-
sion) mil. of dol__
Corporate earnings (Standard and Poor's):
Combinced index, unadjusted®_.___ 1926=100__
Industrials (119 cos.) ... __
Railroads (class 1)® -
Utilities (13 €08.) - ccoccn e do__..

PUBLIC FINANCE (FEDERAL)

War programs in the United States, camulative
totals from June 1940: *

Program §

Commitments

Cash expenditures. . _
Debt, gross, end of mon
Public issues:
Interest bearing. _._____._________.__ do._..
Noninterest bearing.___________ _do_. .
Special issues t0 government agencies and
trust funds. . ______ mil, of dol__
Obligations fully guaranteed by U. S. Gov’t:
Total amount outstandinga™f_ ... mil. of dol__
By agencies:d*
Federal Farm Mortgage Corp do....
Home Owners’ Loan Corporationt.do_.__
Reconstruction Finance Corp do

Expenditures, total {
National defense *
Agricultural adjustment program®*_
Unemployment relief*
Transfers to trust accountt__
Interest on debt*. _________
Debt retirements
All other*_ ___

Receipts, total

Receipts, net*
Customs_._____.______.__
Internal revenue,

Income taxest..___.._.

Social security taxes do....

Government corporations and credit agencies:

Assets, except interagency, total__mil. of dol__

Loans and preferred stock, total _____ do._
Loans to financial institutions (incl. pre-
ferred stock)
Toanstorailroads. ... ... ... ..
Home and housing mortgage loans__do____
Farm mortgage and other agricultural

Yoans_ .o ______ mil. of dol__
All other_..
U. 8. obligations, direct and fully guaran-
teed. o ... mil. of dol.__
Business property... d

Property held for sale_
Allotherassets _........._...._.._...
Liabilities, other than interagency, total
mil. of dol..

Bonds, notes, and debentures:
Guaranteed by the U. S__

Other liabilities, including reserves...
Privately owned interests_..._._...__.__
Proprietary interests of the U. S. Govern-

41 o8 mil, of dol

do_..
do___.

r Revised. » Preliminary.

..thous. of dol__ {2,

_.--mil. of dol__|_

»113, 059
- 85,931
522,715

62, 381

54,705
486

7,190
5,673
937

502, 046
104, 408
193,379

12,676
8,614

2,395

3,212
1,352

3, 666

34,932
22,613

5.660
47,176

40, 901
593

5,683
5,005

1, 269

2, 600
1,097
1,400,675
748,345
89, 814
159,068
22, 550

1,566,871
1,566,408

1,207,513
34,131

12,909
8, 681

1,115

2, 406

3, 251
1,386

880
602
1,245
1, 501

8, 696

5,916
1,390
1.391

491

3,792

® Number of companies varies slightly.

R

165

53.6
103.2

39,418 | 40.838 | 40,861 | 52,508 | 60,018
24,035 | 27,880 | 31,587 | 35.548 | 39,650
6589 | 7562 | 8536 | 9.643 | 10.928
47,236 | 47,737 | 48,979 | 49,540 | 50,936
40,972 | 41,342 | 42,985 | 42,660 | 43,916
557 561 574 548 550
5707 | 5834 | 6,120 | 6,324 6,470
6,55 | 6,359 | 6,360 6,930 | 6928
1,20 | 1,280 | 12691 1,269 | 1,269
2600 | 2,400 | 2,400 | 2409 | 2409
L741] L | L7420 | 2101
1,316,452 (1,142,207 |1.545.602 |1,600,253 (1,563,712
763,061 | 836,881 | 811,995 | 059,880 (1,124,095
60,866 | 27.295 | 92,025 | 44,232 | 26,764
147,843 | 145,432 | 131,776 | 132,075 | 105, 707
28075 | 11,580 | 9,565 | 168,554 | 14,311
73,335 | 11,503 | 330,431 | 24,828 | 8,556
1971 1,335 | 17,198 | 2,654 | 34,223
242,100 | 108,181 | 210,681 | 268,020 | 250,05¢
602,443 | 541,159 (1,277,092 | 455, 556 | 553,833
565,418 | 393, 683 1,276,000 | 412,942 | 396, 510
49,107 | 41,060 | 33,217 | 36,743 | 34511
362,005 | 482,858 [1,211,087 | 399,783 | 500, 132
74,831 | 63.271 | 916170 | 83,668 | 58,674
43,053 | 165,204 | 31,817 | 47,926 | 172,696
13.282 | 13,108 | 13,277 | 13,853 | 13,882
8706 | 8,00 | 884 | 8756 | 882
1103|1099 | 415 L1010 1,078
523 505 505 197 497
2,427 | 2,436 | 24151 2413 | 2,43
3,334 | 3,288 3,271 3,191 | 3,15
1,400 | 1,472 | 1,511, 1,553 | 1,690
897 905 925 947 967
608 623 636 653 664
1,207 | 1,392 | 1,407 | 1,567 | 1,625
1,685 | 1,380 0 1,415 1,930 | 1,800
0,377 | 9,207 | 9,417 | 10,142 | 10,123
6,560 | 6.371 6,370 | 6,939 | 6,937
1,385 | 1,434 | 1,443 | 1,442 | 1,445
432 | 1,4921 Teod | L6l | 1,741
422 423 424 425 426
3,484 | 3,388 3,436 . 3,286 | 3,333 |

& The total includes guaranteed debentures of certain agencies not shown separately.
1 February 1942 figures do not include $5,573,000,000, Naval Supply Bill, fiscal year 1943, approved February 7, 1942, but not legally available until July 1, 1942.

1 Revised series.

toexclude matured debt; earlier datashown in the Survey similarly exclude matured debt.

* New series.
Federal Reserve Bank of New York's series.

program and earlier data see table 9, p. 21 of this issue.

39.8
188.4

58.6

»107.9
»106.3

112.6
?109.3

61, 663
44, 284
12,436
51,371

44,157
556

10,231 |

6,937
1,434

1,859 |
427 |

3,418 |

68, 207
49, 619
14,184
53, 608

46,401
544

6, 664
6,930
1,269

68,373
51,441
15,795
55, 066
47,755
504

6, 806
6,316

1,269
2,409

1,802
1,860,445
1,436,699

, 820
95,347

1,072
483
2,401

3,112
1,933

1,021

698
1,879
1,980

9,600 |

6,324
1,393
1,974

430

4,459

72.
»116.2
»121.1
5 83.0
126, 2
80,604 | » 97,768
56,625 | 765,039
17,965 | 20, 262
57,938 | 60,012
50,466 | 52,468
487 1 481
6,982 | 7,063
6,314 | 5673
1,269 937
2,409 | 2,409
1,802 | 1,492
2,557,103 |2,630,968
1,846,555 2,100,754
112,840 1 106, 251
114,805 | 03, 564
8,750 | 41,540
232,446 | 31,737
15,553 | 3,270
296,154 | 253, 851
1,214,417 | 614, 084
1,212,303 | 577, 647
32,926 | 35,187
1,159,387 | 535, 031
767,008 | 133, 469
41,376 | 52,57
14,660 | 14,908
0,167 | 9,063
L4 | 1,079
198 497
2,424 | 2,430
3,134 | 3,12
1,99 | 193¢
999 | 1,007
714 751
1,801 ! 1,064
1,889 0 2104
9,765 9,919
6,324 5,705
1,392 ¢ 1,402
2,040 | 2111
431 432
4,464 5256

Data for total obligations guaranteed by the United States and for the Home Owners’ Loan Corporation have been revised heginning September 1939
Forrevised series under receipts and expenditures see note marked ‘*” on this page.
The new series on profits and dividends of industrial eorporations of the Board of Governors of the Federal Reserve System have been substituted for the
For a description of the geries and earlier data see table 10, p. 21 of this issue.
Net receipts represent total receipts less social security employment taxes which, beginning July 1940, are appropriated

For explanation of the new series on the war

directly to the Federal old-age and survivors insurance trust funds and do notv appear as transfers to this fund under expenditures, as formerly; earlier data on net receipts and
revised data on income taxes appear in table 50, p. 18 of the November 1940 Survey, while earlier data for expenditures and transfers to trust accounts, revised to exclude trans-
fers to the old-age and survivors insurance trust fund, and data for the new items under expenditures are shown in table 31, p. 23 of the November 1941 Survey.
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April 1942 SURVEY OF CURRENT BUSINESS S-17
Monthly statistics through December 1939, to- | 1942 1941 1942

getl}\ler with ex;f)la;,‘na(tiory notes la;n(% refgrenC§s Feb — S ps N b ]
to the sources of the data, may be found in the ebru- ‘ebru- : ep- cto- ovem- ecem- anu-
1940 Supplement to the Survey ary ary | March | April | May | June July | August | coriber | ber ber ber ary
FINANCE—-Continued
PUBLIC FINANCE (FEDERAL)—Con,
Reconstruction Finance Corporation, Joans out-

standing, end of month:§

Grand totalt. .. ___________ thous. of dol.._ 3,166,909 J1,939,886 {1,082,357 12,019,992 |2,088,763 |2,152,711 |2,230,358 |2,363,687 |2,541,142 12,820,257 (2,880,470 12,938,413 |2,988,673

Section 5, as amended, total_._.____.. do____| 729,730 ] 768,580 | 773,809 | 771,727 | 752,300 | 751,305 | 740,224 | 737,864 | 738,058 | 725,550 | 723,604 | 734,171 | 725,043
Banks and trust companies, including

receivers. . _______..__.___ thous. of dol__| 69,117 | 108, 771 | 105,808 | 102,702 | 99,304 | 96,702 | 92,038 | 89,787 | 88,088 | 85310 | 82,086 | 79,887 | 60,463

Building and loan associations do.... , 817 4,262 4, 368 4,813 4, 594 4,356 3,918 3,574 3,370 3, 266 3,161 3, 161 2,897

Insurance companies_____._______ ~do____ 752 1, 790 1,742 1,722 1, 696 1, 669 1,628 1, 551 1,532 1,389 1,365 830 795

Mortgage loan companles ,,,,, _do.___| 190,490 | 169,027 | 172,452 | 173,118 | 174,640 | 176,579 { 177,864 | 180,517 | 182,787 | 186,389 | 187,185 | 186,483 | 189,837

Railroads, including rececivers. ~do.__.| 462,426 | 481,977 | 486,877 | 486,938 | 469, 658 | 469, 634 | 461, 567 | 460,953 | 460, 813 | 447,771 | 447,510 | 462,496 | 461,792

All other under Seetion 5..__.___.__ do___.| 1,128 2,753 2,652 2,435 2,408 2,365 2,308 1,482 1,469 1,425 1,398 1,315 1,158

Emerg. Rel. and Constr. Act, as amended:

Self-liquidating projects (mcludlng finane-
ing repairs). .. ._._.___._. thous. of dol_.| 17,515 | 19,443 | 18,644 | 18,615 | 18,550 | 18,490 | 18,291 | 18,124 | 18,085 | 17,737 | 17,671 | 17,578 | 17,527

Financing of exports of agricultural sur-
pluses - __.____._____.__ thous. of dol.__ 0 47 47 47 47 47 47 47 47 47 0 0 0

Financing of agricultural commodities
and livestock. . _.________ thous. of dol._. 431 443 443 443 439 439 437 437 436 434 434 434 431

Loans to business enterprises (including
participations). ...__.______ thous. of dol..| 146,360 | 117,464 | 115,827 | 114,478 | 154,305 | 151,733 | 150,462 | 149,603 | 147,422 | 142,618 | 145,654 | 152,385 | 148,591

National defense under the Act of June 25,

0% i thous. of dol..| 903,473 | 953,912 | 137,171 | 188,244 | 239,104 | 306,243 | 355,741 | 409,626 | 567,007 | 694,087 | 785,226 | 784,396 | 853,203

Total, Bank Conservation Act, as amended

thous. of dol__| 416, 380 ]| 468, 853 | 463, 248 | 460,313 | 458,471 | 455,198 | 451,429 | 435,828 | 433,238 | 431,335 | 429,898 | 426, 741 | 421,132

Drainage, levee, irrigation, ete.____..do_.__| 72,051 | 82,897 | 83,161 | 75,859 | 74,497 | 78,622 | 78,626 | 77,243 | 76,962 | 74,343 | 74,044 | 72,814 | 72,068

Other loans and authorizationst....__ do._._} 790,967 | 388,378 | 389,260 | 390,389 | 391,000 | 390, 766 | 435,102 | 534,915 | 559,797 | 734,106 | 703,940 | 749,896 | 749, 777

SECURITIES ISSUED i

(Securities and Erchange Commission)* :

Estimated gross procecds, total___._ mil. of do}. _|.._._.._. 343 1,107 950 1,411 635 1,087 718 457 1,878 1 449 2,319 1,345
By types of security

Bonds, notes, and ‘debentures. . . dooo_jo L. 335 1, 069 935 1,389 619 1,051 712 439 1,820 1429 2,285 1, 290

Preferred stock 7 33 10 18 12 32 4 14 4 12§ 21 37

Common stock i 4 4 4 4 4 2 5 54 81 4 | 17

By types of issuers:

Corporate, total_________________..__. do_._ | ________ 151 268 145 265 234 117 408 172 227 140 128 164
Industrial ... ___ doo oo 20 3 068 71 63 55 60 25 i 73 39 44
Public utility . _.._..._____. doo___j____ . . 38 186 71 147 112 33 318 103 81 58 52 109
Rail ___ .. doo oo . . 72 8 2 47 59 23 24 43 26 1 28 10
Other_____.___ do__ | __ 20 1 4 () 0 5 6 1 45 8 9 1

Non-corporate, total_._____________ dooLo . . ... 192 839 805 1, 146 401 970 310 285 1,651 1309 2,192 1,181
U. 8. Government angd agencies.-..do..._| ________ 116 653 702 1,032 315 916 266 232 1,584 1233 2,131 1, 061
State and municipal . __._______. 65 180 102 113 85 54 43 51 64 74 60 118
Foreign Government__.______. R 0 4 0 0 0 0 0 0 0 0 0 0
Non-profit agencies......_.__..__._. 12 3 2 1 1 0 (2) 2 2 1 (9) 2

New corporate security issues:
Estimated net proceeds, total. ... 148 263 142 259 229 114 404 170 224 137 125 161

Proposed uses of proceeds:

New money, total 30 67 27 66 | 80 41 185 31 91 80 51 71
Plant and equipment_ . 25 55 18 51 69 31 168 20 64 60 34 38
‘Working capital 5 12 9 15 11 10 17 11 26 20 17 33

Repayment of debt and retirement Tof

stock, total.. -mil.ofdol._| _.._. __ 103 194 113 192 148 7 214 139 128 57 57 89
Funded debt_ . dooolf .. 101 171 90 188 127 58 198 135 117 37 44 80
Otherdebt_______._______. do|. ... (2) 15 2 4 16 10 14 2 11 19 3 9
Preferred stock__.._.____. doo__j .. 2 8 21 () 5 2 2 2 1 1 10 0

Other purposes..________.__._____._ do____|.___.__._ 15 2 2 (2) 1 4 5 () 5 (@) 17 (a)

Proposed uses of proceeds by major groups: !

Industrial, total net proceeds._mil. of dol..|_________ 20 71 66 69 61 54 50 24 74 714 38 43
New money ... ... ... [ 1+ I S 7 17 7 15 20 9 18 7 48 29 17 43
Repayment of debt and retlremeut of i

ock .. Lofdol._|..__..... 13 52 57 54 40 44 41 7 23 42 15 0

Pub‘lc utility, total net proceeds_. do_._.| ________ 37 184 71 144 110 33 316 102 80 56 51 107
Newmoney.__.__._._________.__.. do____|....____. 1 46 17 6 9 7 142 6 11 45 3 18
Repayment of debt and retirement of

ock.__________ ... mil. of dol__|.._____.. 36 137 54 138 101 25 173 97 67 11 37 80

R‘nIroad total net proceeds,,_..,,,do,,,, ________ 71 8 2 45 58 23 24 42 25 1 28 10
New money ... ... do_. | ... 21 3 0 45 51 23 24 7 21 1 28 10
Repayment of debt and retirement of

stoek. .. _______..__ mil. of dol__|._._.____ 50 5 2 0 7 0 0 35 4 0 0 0

Other corpomte, total net proceeds do...{._____._. 20 1 4 (o) 0 5 6 i 44 8 9 1
Newmoney. ... ____.___ do__..|._....... 1 1 3 (a) 0 1 1 1 10 4 3 1
Repayment of debt and retirement of

SEOCK o mil. of dol._[..___.____ 4 (%) 0 0 0 0 0 34 4 3 0

(Commercial and Financial Chronicle)}

Securities issued, by type of security, total (new
capital ~and refunding) . _.____ thous. of dol._| 178,528 | 363,082 | 394,428 | 920,916 | 405,839 | 881,131 | 612,002 | 470,728 | 273,400 | 299,302 | 237,815 | 216,428 | 333,238
New cal)ltal, total_ 122,021 §r 92,226 | 182,311 | 746,178 | 106,750 | 519,255 | 296,024 | 360, 284 64,856 | 132,066 | 110,379 | 121,001 | 181, 760

Domestic, total. _ 122,021 |~ 92,226 | 182,311 | 745,328 | 106,750 | 519,005 | 295,624 | 360,284 | 64,856 | 132,066 | 110,379 | 121,001 | 181,760

Corporate, total. 55,209 46, 550 86, 634 39,470 63, 874 90, 467 43, 569 | 327,403 34,265 | 103,261 89, 427 59, 466 87,186
Bonds and notes:

Longterm.________ .. ___.__.._ 35, 595 24, 851 55,972 28,437 60, 945 74, 636 30,377 | 323,825 22,140 49, 626 82, 399 41,052 32,436

Short term._ 0 15, 637 0 641 55 2,010 0 0 0 0 575 5, 000 0
Preferred stocks. 18,735 3,752 29, 468 7,324 0 10, 387 9,825 1, 603 8,458 2,700 2, 645 13, 360 36, 887
Common stoeks._.___.__._..__._. 458 2,310 1,195 3,068 2,875 3,434 3,367 1,975 3,667 | 50,935 3,809 54 | 17.863

Farm loan and other Government agen-

________________________ thous. of dol..| 386,890 8,125 9,440 | 645,442 5,440 | 369,741 | 212,212 0 0 0 0] 19,520 | 11,178

]Wumcmql State, ete._.____________ do_...| 29,922 |r 37,551 86, 237 60,416 [ 37,436 58, 797 39,843 32,881 30, 591 28,805 20, 952 42,015 83,399

Foreign, total ... do.___ 0 0 0 850 250 400 0 0 0 0 0

r Revised. qIncludes repayments unallocated, pending advices, at end of month, o Less than $500,000.

tFor revisions in 1939 data from Commercial and Financial Chronicle, see notes marked “{” on p. 34 of the September 1940 and p. 35 of the March 1941 Survey.

TRewsed series. For revisions in data on total loans of the Reconstruction Finance Corporation and “‘other loans and authorizations’ published in the Survey prior to

the October 1940 issue, see note marked ““” on p. S-16 of the February 1942 Survey.

carried into the detail.

Certain comparatively small revisions have been made in the grand total which are not

*New series. National defense data include loans, participations and purchases of capital stock in corporations ereated by the Reconstruction Finance Corporation to

aid in national defense. The new series on new securlty issues have been substituted for the data on security registrations.

Earlier data will be shown in a subsequent issue.

! Excludes offering of $502,933,000 1% Treasury Notes of SeriesA-1946 which were allotted to holders of Rec