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SUMMARY OF BUSINESS TRENDS

WHILE industrial operations have continued at high rates

through the first half of February, it is evident that many
lines of production are unable to register the usual seasonal
gains for this time of year. This is not an unexpected develop-
ment, as pressure from the defense program had already forced
some industries to near-capacity outputs in previous months,
thus making further expansion contingent upon increased
facilities. Such over-all indicators of business activity as electric-
power output and freight carloadings both reflect this condition,
power output not quite reaching January totals and carloadings
increasing less than seasonally through February 15.

In the steel industry, operations eased to 96.9 percent of
capacity for the week ending February 8, rose to 97.1 percent in
the following week, and dropped back again to 94.6 percent for
the week ending February 22. Production in the current week
is scheduled at 96.3 percent of capacity. In recent weeks both
lumber and anthracite coal production have averaged some-
what below the rates of output attained in the latter weeks of
January, bituminous coal has made a small advance over the
same period, while statistics for the early part of February
show cotton-mill activity to be slightly below January levels.

In contrast to this general tendency, the automotive and pe-
troleum industries have made more than seasonal gains so far in

the month. Automobile assemblies continue to rise with an
increase to more than 129 thousand for the week ending Feb-
ruary 22, marking the largest weekly total since May 1937.
‘Assemblies for the year to date now approximate 919 thousand
compared with 809 thousand for the same period last year, It
now appears that the industry may set a new first quarter record
for car and truck production. In the petroleum industry, ecrude
output has increased steadily, while refinery operations are close
to last year’s peak volumes established in June.

Sensitive commodity prices have evinced a persistent tendency
to rise since the first part of the month, the Bureau of Labor
Statistics’ 28 commodity index advancing to 122.2 on February
20 from 119.2 on February 4. The increase has been due mainly
to the continuous rise in the index for import commodities which
moved from 121.6 to 128.9 over the period. The general index
is now higher than at any time since January of last year. In
the security markets, trading volumes have been small and stock
prices have been generally weak. The largest declines have
taken place in the prices of industrial shares, the Dow-Jones
index closing at 120.24 on February 21, compared with 123.28
at the beginning of the month.

SELECTED BUSINESS INDICATORS

STEEL INGOT PRODUCTION
(PERGENT OF CAPACITY)

ELECTRIC POWER PRODUCTION
(BILLIONS OF KILOWATT HOURS)

FREIGHT CAR LOADINGS
(THOUSANDS OF CARS)

120 3.0 1541 1000
100 — i
=== 28y el B .
60 = 2.4 v *'Avmv 700 F%s‘,'g - /‘v A A
40 1529 2.2 ~\ 6001 '/‘-‘\/:\Vf/\ “ﬂ
w939 YV Y I AV Al \i
20 PR SR R T 2.0 N Ly sool_. 9% o4 .
AUTOMOBILE PRODUCTION BITUMINOUS COAL PRODUCTION COMMERCIAL LOANS
(THOUSANDS OF VEHICLES ) (DAILY AVERAGE — THOUSANDS OF TONS) (BILLIONS OF DOLLARS)
150 7941 J 2500 55
120 2000 5.0 as
1941 1941
N (1940 Am
60 A 1000 40 949 T
VI / || —ew
30 500 a 35
N 7Y
Ol | [ o] IR M | IR R 3oL oo Y
CRUDE Oil. RUNS-TO-STILLS MISCELLANEOUS CAR LOADINGS ~ F H.A. HOME MORTGAGES
(MILLIONS OF BARRELS — DAILY AVERAGE) (THOUSANDS OF CARS) NUMBER SELECTED FOR APPRAIGAL ON HOMES TO BE BUILT?
40 400 eoo00f — — —
38 350 ' AN 5000 AOA-
R Lioa PN A w0 T AP N
36 300 | 40001~ J/ ¥—Y ¥
Bl \/ 250 3000 ,’-\V'\/\‘v N
PN ~-- 1939 1939 —
32 7N 039 200 2000(F \
30 o o b 150+ | I S ool oo 0 o o L e e b
PRICE INDEX OF 28 BASIC COMMODITIES PRICES OF 350 INDUSTRIAL STOCKS
(AUG. 1939 » 100) CINDEX, 19262100
| 60 THURSDAY FIGURES ‘40 WEDNESDAY CLOSE
140 120
120 \V\—\/— 100 \"\w.v,%r’\-“"jw\
goloot ol i 1., R I R [ T PO T P D P S I satiale gt
1938 1939 1940 1941 1938 1939 1940 1941
204766—41

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



2
WEEKLY BUSINESS INDICATORS®

[Weekly average, 1923-25=100}

1941 1940 1939 1941 1940 | 1939
ITEM ITEM
Feb.|Feb.|Feb.|Feb.|Jan. |Feb.|Feb.|Feb.| Feb. Feb.|Feb.|Feb.|Feb.| Jan.|Feb.[Feb.|Feb.[Feb.
22 | 15 8 1 25 | 24 | 17 | 25 18 2115 8 1 25 | 24 ] 17 ] 25 | .18
Business activity:{ Finance—Continued.
New York Ti 121, 1]122.5]122. 1]101. 7|101. 9| 93.2| 94.1 Banking:
oW vork Timest 130.0]128. 1}127. 6(108. 3(107. 4 96.9| 96.9 Debits, outside N. Y. C.1. .- [120.2] 84.2/111.9/103.0[113.8] 7.5 96.1] 85.4| 94.7
i Week. 71144, 3|1144. 0/143. 9111. 4/110. 2(100. 8| 99.8 Federal bReste;rve reporting
meimber
Commodity prices, wholesale: Yoans, total._ . ____.. 75.4 74.5} 74.3| 68.3! 68.1| 65.5 65.7
t. of Labor, 1926=100: Interest rates .
annbmed ln'dex.-_- 80. 5| 80.5| 80.6| 80.8| 78.6 78.3| 76.8} 76.6 Call loans]. 24,2 24.2| 24.2| 24.2{ 24.2| 24.2) 24.2
Farm products._ 70.5| 70.7| 71.7| 72.6] 69.4} 68.6] 67.7| 66.9 Time loans}. 28. 6| 28.6| 28.6| 28.6| 28.6] 28.6| 28.6
Food_...______ 73.3| 73.2} 73.7| 74.1 gg ggg gz g(l,.s P Cgrretl;lcy in circulation}. 179. 2, 176. 5/175. 8(153, 3|152. 81138. 2(137. 9
All other______ 84.6| 84.6| 84.5| 84.4) 8. . . .4 toduction:
Fisher’s index, 1926 Automobile: 168. 21155, 1(130. 6]120. 9| 96.2(101.6
Combined index. . -] 85.9] 85.41 85.4| 85.7| 86.1| 84.8| 84.3| 80.0| 79.7 Bituminous coalf._..__.__ 98. 8} 96.9] 90.9( 89.1( 87.0] 84.9
Copper, electrolytic}. . 85, 5| 85.5] 85,5 85.5) 86.2| 80.4| 79.7] 79.7| 79.7 Cotton consumpf 150. 2{149. 71125, 8|124. 0|113. 41106. 5
Cotton, middling, spot 40.1( 30.7| 40.1{ 40.1| 40.1| 41.9| 41,5} 32.7| 32.7 Electll;lc powerf. lggg lgg!l) 13‘75% ligg li:lig lg;g
umber._.. 3 3 3 3 . A
Construction contractst.. 73.0| 70.6| 45.5| 50.3| 69.4) 55.8 178.0|178. 5185. 1|184. 4/185. 1{164.8
Distribution: Carloadings 75.0| 74.6| 62.5| 63.8| 58.4] 60.5 Steel mgots@. 170. 81160, 8{115.1|118.0| 92.2| 94.1
Employment, Detroit, fact 123,00 e fennee 15 100. 5 R%ce:%ts pﬁxmalry 56,7 o160l 52.5| 50.0| 545! 5.6
attie and calves-..- . . o 3 3 .
Finanoce: 0gS 49.1} 50.3| 52.4| 56.1{ 36.1{ 39.8
! — 25.5) 8551 53,0 oa.a) o8 51z 2luts. 5108 111040 || _ Wreas 12000 5.3 R0l 20.71 511l 8] 0.2 6 259
OCK prices e . . eat - 3 - .
®Data do not cover calendar weeks in all cases. 4Seasonally adjusted. $Daily average. +Weekly average, 1928-30=100.
§Computed normal=100. Index revised beginning Jan. 8, 1938; revised data not given in the issue for Jan. 23, 1841, and subsequent issues will be shown later.
@Index for week ended Mar. 1 is 169.4. Beginning Jan. 11, 1941 index is based on production of steel ingots and castmgs.
WEEKLY BUSINESS STATISTICS®
EM 1941 1940 1939 1938
Feb. 22 | Feb.15 | Feb.8 Feb.1 | Jan.25 | Feb.24 | Feb, 17 | Feb.25 | Feb. 18 | Feb. 26 | Feb. 19
COMMODITY PRICES, WHOLESALE
Copper, electmlytlc, New York$ ... ~.dol. perlb__ 0.118 0.118 0.118 0.118 0.119 0.111 0.110 0.110 0.110 0.098 0.098
Cotton, middling, spot, New York__ w.do..._ L1090 .108 .109 .109 .109 .114 L113 . 089 . 089 .002 090
Food index (Bradstreet’s) - d _— 2.55 2. 556 -2.54 2.54 2.52 2.34 2.33 2.32 . 31 2.48 2.4
Iron and steel, composite p er ton.. . 23 38.23 38.20 38.22 38.24 36.83 37.00 36. 38 36.38 38.84 38.88
Whest, No. 2, Hard Winter (Kansas City)..dol. per bu.. .76 .76 .79 .81 .84 1.03 .98 .M .68 .99 .99
FINANCE
Banking:
Debits, New York City..coecee__ouao. of dol.. 3,604 2,365 3,850 3,211 3,259 3,084 2,604 2,638 2,841 156 2,793
Debits, outside New York City (140 cities) ..... do....| 5674| 3908| 5190 4,78 528 ,523 | 3713 | 3208 | 3,659 %209 3712
Fegeral Reger\i'{e bagkts total 2,235 260
eserve bank. credit, total.....__ ... .. __ 2, 2,217 2,228 2,256 2,523 2, 530 2, 502 2, 587 2, 591 2, 600
. 8. Government securities. 184 | 218 |  Zes| 2184 | 284 | Zamr| Zamr| omee|  Zse4 | Zoed| 2564
Member bank reserve balances. . 14, 021 13,871 13, 842 14,347 14,410 12,241 12,151 8,841 8, 7! 7,240 7,216
Fed?r:lcelsts e;gf'ev?re:ﬁgsgg}gaggmbe anks , 440 , 331 6, 306 6,790 | - 6,864 5,629 5, 3,298 3,166 1,412 1,364
T H
Deposits, demand adjusted. ..o ooceo. do_...| 23,157 22,981 22, 798 23,932 22,808 19, 256 19, 062 16,094 15,951 14,576 14,485
Deposits, time.... . do.._. ,466 | 5,452 | 5452 | 5425 4 277 | 5,260 | . 5189 ,180 | 5,219 | 5218
Investments, ¥t} oo oo o 1T dol [l 16958 | 16871 | 16847 | 16388 | 16,397 ) 14,686 | 13426 ! 12,271 | 12287
Obllg g&;esr?ﬁf;t gggfgtggggggo%s_.s. '0 o?g{-ni“ 10,420 | 10,382 | 10,378 9, 950 , 977 3 , 855 8,184 8,182 8,147 8,160
Loans, total§ - P oo Sim| Shm| Shw| Bie| RMP| EEP| BAR) il iS%| M| i
Commercinl, fndustrial, and sericuitaral Toans§ ’ ' ' ’ ! ’ ’ ! 8 &
Interest rates, call loanst. m’pcoggx?l! 5'12% 5i1£ 5'11% 5’10(’;3 5’10(5)3 4’13(178 4'13% 3'1788 3'17% 4'1353 R
T _— . . . . . . . . . . 1.
Interest rates: time loans}___ —-.do.___ 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 l.gg
Il:sgﬁhunge rates: Poalind storling} .do]lﬁs.. a4, g%i a4, 372? .4 (gi 64,033 | =4.034 3.954 3.958 4.689 4.686 5.018 5.027
ures, commereial. .o . I -
guxg‘%rtlc’y in ixr:-rﬂ:mnnt 7il. of dol 8,701 8675 | 8636 | 8 2‘7’2 8, 54 7 ﬁ(ss 7, 33(2) 6 3‘15; 6, 333 6,321 | 6,310
ecurity markets:
Bond sales (N. V. 8. E).___thous. of dol. par value..| 26,350 28, 210 33,270 43,160 47,520 26, 360 27,070 26, 500 25,820 29, 480 33, 620
Bond yields (Moody s) (120 bonds)}.. ... percent.. 3.42 3,39 3.38 3.36 3. 3 3.60 3. 60 3.81 3.81 4.1 4,22
Stock sales (V. thous. of shares.. 1,892 2, 689 2, 276 2,975 2,573 3,253 3,073 3, 365 2, 3,978 3,318
Stock prices (V. Y, Timent dol. per share_.|  85.73 86.96 89.33 91.05 02.78 | 107.94 | 108.32 | 10L05| 101.89 93.74 89,71
Stock prices (Standuni Stamti.,a) (420) en. . 1926=100.. 73.3 6.7 77.6 78.5 79.9 92,2 91.9 £89.6 0.5 £4.7 79.6
pammioge] ) M RS G mn) sl e am) ) w
1¢ uts 0. . 3 . 7.8 - . 3 3 3 .
Railroads (30) do-._. 25.4 26.6 27,2 27.3 28.0 289 2.0 27.9 27.9 30.2 28.0
l'l!.Ol)U()’l‘IONé ’l(‘?lgll\;%’li‘lllg(:’ﬂom AND
Production:
Automobilesy. number._| 120,240 | 127,510 | 127,675 | 124,400 | 121,048 | 102,670 95, 050 75,660 79, 860 52,677 5, 400
Bituminous coal}.....ooo.oo. thous. of short tons. . 1,733 1, 680 1,683 1, 650 1, 548 1,515 1,481 1,445 1,139 1,125
Electric power. mil.of kw.-hr_ .| 2,810 2,824 2,830 2, 830 2,455 2,476 2,226 2, 2,031 2,059
Eemeents teslaoe| NN\ S| Em)osm) o) am) s oam) e
pci ity.. 3 g 3 3 . 3 53. . 3 .
g?:t%ﬁcligm contract awards}. . thous. of dol.. P IR, 11,719 11,339 7,312 8,074 11,144 8,967 4,854 5,721
Frelght-ear loadmgs, total el Cars. . |oeocoeeon 721,176 | 710,196 | 714,323 [ 710,752 595,032 ,237 | 556,742 | 576,645 | 511,939 | 535,866
Coaland coke. _______ _oooeeeeao _Looiioa.. [ 1 Y I, 167,147 | 163,767 | 165,976 | 168,147 | 144,976 | 142,410 | 134, 133,634 | 106,754 | 108,004
Forest produc’ts ______ do. 9, 328 38, 612 39, 511 39,008 30, 146 30, 532 25,493 24, 403 25,819 26, 286
Grains and grain product Sdo___C 29,207 | 28,730 | 30,50 30,772 | 31,223 | 30,807 | 28,879 | 98,582 | 30,215| 31,875
Livestock. .o do.... 10,720 | 10, 10,411 [ 10,940 | 10,768 | 11,083 9,935 | 11,120 | 11,450 | 11,203
Merchandise, Loc, L. . ... do.. 153,324 | 151,283 | 140,862 | 133,008 | 142,987 | 133,973 148, 244 | 134,938 | 146,015
01‘. e RSO R EET P PCTRPRTTERP P do.. 12,818 12,448 12,431 9, 696 9, 821 7,883 8,044 8,818 8, 160
R:gel i do.... 302,755 | 304,187 | 200,592 | 234,315 240 507 | 215,721 2‘21, 718 | 195,045 § 203,333
pis: .
Cattle and calves —eeutl dsA- 182 155 179 195 165 161 172 172 109 188
B L i e T CTRTRSANR IR ; {, SO AN 322 291 318 326 340 364 234 258 207 25
Cotton into sight______ooneeee ___. thous. of bales_- 135 188 218 201 203 209 261 80 82 194 238
‘Wheat, at primary markets_ ._.___.... thous, of bu_.| 1,908 2,107 2,274 2,361 2,471 2,929 2,001 2,19 1,808 1,664 3,036
G Rate for week ended Mar. 1 is96.3. - -3Daily average. ®Data do not cover calendar weeks in all cases. 9Source: ‘Ward’s Automotive Reports; -

t
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ata for 1933 not strictly comparable with data for later years; see note on corres;
Based on estimated capacity Dec. 31, 1940, including open-hearth. bessemer, an

nding data shown on p. 51 of the 1940 Supplement.
electric furnace Ingots, and steel for castings produced by any process.

= Free rate.
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MONTHLY BUSINESS STATISTICS

Monthly statistics through December 1939, to- 1941 1940

tg::lﬁer with exp‘l:hnatgrz notes :nr} ret;rencl:s -

e sources of the data, may be found in the . | . .
1940 Supplement to the Survey January{Tanuary| Fg‘l’_;“ March | April | May | June July | August |5® g‘l’,m October N({x;m Deg:rm
BUSINESS INDEXES
Pages 6, 10

Income payments: t ' .

Index adjusted: :

Total income payments. .. ._---_1929=100.- » 06,3 90.3 89.7 83.4 88.2 88.8 88.7 80.3 90.5 91.7 92.5 793.6 r95.6
Salaries and wages. .o _ooocooau_ do.___| »97.3 88.2 87.5 87.0 86.2 87.3 87.9 88.8 90.4 1.5 92.2 r93.9 r96.6
Total nonagricultural meoma.--.-_d g.._.| 297.0 90.2 89.6 80.3 88.7 89.8 90.7 91.1 92,3 93.0 93. 4 94,7 r96.6

Total mil, of dol..| » 6,517 8,093 5,604 5,987 5,965 5,689 6,288 6,103 5,701 6,467 6,681 | r6,210 | r7,386
Salaries and wages:
Total do....| 4,195 3,767 3,742 3,784 3,784 3,838 38,671 3,766 3,841 4,030 4,178 | 74,169 | r4,288
Commodity-producing industries
mil. of dol..| »1,810 1,349 1,339 1,352 1,356 1,391 1,419 1.423 1,493 1, 562 1,804 | 1,507 r1,635
sttnbutive industries...._. R [ SO » 949 902 882 900 900 908 916 923 917 940 963 +958 | r1,004
Service industries.._.... do.... » 800 847 845 845 845 854 860 854 859 867 882 888 900
Government....__ do_... » 620 535 536 539 540 548 557 452 455 550 602, 609 * 626
‘Work-relief wages. do.... 2126 134 140 148 143 137 120 114 117 111 127 117 123
Direct and other relief_..._... -do. » 87 95 95 94 92 89 86 87 87 3 86 86 * 86
Socml—secumy benefits and other labor~ : '
................... -mil.ofdol ... » 155 148 151 155 152 166 168 167 164 150 145 144 145

Dlvidends and interest....._..._____. do. » 811 810 447 820 709 452 1,050 901 485 897 845 494 1,573

Entrepreneurial income and net rents and
royalties . oooeocoao.o L —mil, of dol____| »1,268 1,243 1,169 1,134 1,138 1,124 1,115 1,182 1,214 1, 306 1,427 1,347 1,204

Total nonagricultural income. . _..__. do____| #5967 5, 533 5, 108 5,519 5,479 5 211 5, 821 5, 562 5,232 5,818 5909 | r5570 | 6,793

Agricualtural marketings: -
Cash income from farm marketings:

Crops and livestock, combined index: :

Unadjusted-....o—c.oo_oo.. 20=100..| »74.0 69.0 60.5 60,0 62.5 66.0 62.5 75.0 79.0 5.0 117.0 6.5 r86.0
Adjusted do_.. »85.6 79.0 84.0 76.0 81.5 80.0 70.0 71.0 710 75.8 80.51 79.5 r85.5
Crops do....| »7L5 72.5 8L.0 72.5 77.0 73.5 61.6 57.5 59.0 64.5 69.0 66.5 r72.0
Livestock and products_._.._____. do....| »908.56 85.0 86. 8. 79.0 85.5 85.5 78.0 83.0 81.5 85.5 90.56 81.5 r 08,0
Dairy products... -do....| »299.5 95.0 04.0 89.5 89.5 8.5 82.0 84.0 90.0 92.0] - 03.5 99.5 | r104.0
Meat animals... do._..] »100.5 84.5 82.0 75.0 8.0 _ 9.5 79.0 83.0 82,0 838.0 94.5 91.0] r9.0
Poultry and eg85..eccoceevenn . do._..|] 7850 65.5 80.0 70.0 70.5 70.5 64.0 65.0 65.0 67.0 0.5 74.5 89.5
COMMODITY PRICES
Pages 130, 132
Who]esa]e prices:
ron: .

Basie (valley furnace)--..dol. per Iong ton..} 23.50 22, 50 22, 50 22.50 22. 50 22,50 22.50 22, 50 22,50 22,50 22,50 22. 50 22.90

Commposite. .. . oo aeaal do____| 24.17 23.15 23.16 23.15 23.15 23.15 23.15 23.15 23.15 23.15| 2315 23.15 23.15

Foundry, No, 2, northern (Pittsburgh) - : '

Steel dol. per long ton..| 25.89 24,89 24.89 .89 24.89 24.80 24.89 24.89 24.89 24.89 24.89 24.89 25.29
el:

Composite, finished steel_.._.._ dol. perlb._| .0265 . 02656 . 0265 . 0263 . 0262 . 0265 . 0265 . 0265 . 0265 . 0265 . 0265 . 0265 . 0265

Steel billets, rerolling (lebur h)

perlong ton..| 34.00 34,00 4.00 | 3400 34.00{ 34.00 00 34.00 34.00 4. 00 . 00 34.00 34,00

Structural steel (Plttsburgh) dol perib_| .0210 L0210 L0210 . 0210 . 0210 . 0219 . 0210 . 0210 . 0210 . 0210 . 0210 . 0210 . 0210

Steel scrap (Chicago)....dol. per gross ton__|  20.00 16.38 15.75 15, 69 15,38 16.88 18.19 17.35 18.03 19,22 19.75 20.06 20. 60

EMPLOYMEN"'P C%NDITIONS AND
Pages 31, 32, 33, 34, 37, 40, 41, 43, 44
Employment:
Factory, unadjusted -(U. 8. Department of
Labor) e aecaaccccaae e 1923-25=100.., 115.2 105.0 105.0 104.4 103.2 102.5 103.1 103.2 107.4 111, 4 113.8 | r114.7 116.2
Durable goodst. .. ._--- do.--- 118.0 100.1 9.2 98,1 98.7 99, 2 99.8 98.4 102. 4 108, 2 112.8 1155 | r117.8
Nondurable goodst 112, 6 109.7 110.5 109.5 107.6 105.6 106. 2 107.8 12.2 114,4 114.81 r113.9{ r1l4.8
Factory, adjusted (Federal Reserve)f._-do._._ 118.0 107.6 105.8 104.0 102.8 102.8 103.8 105.1 107. 4 108.9 111. 4 114, 2 116.6
Durable goodst. __ 120.8 102.4 100.2 98.6 97.7 97.9 99.0 100.4 104.3 107.4 111.2 114.6 | *117.5
Nondurable g00dst. ..o _.ocoeeeamaoa. 115.4 112.4 1111 109.3 107.6 107.4 108.4 109.6 110.2 110.3 111.6 113.8 | r115.7
Nﬁmfg , unadjusted (U. 8. Dept. of Labcr) :
ining: .
Apthrqcite .................... 1920=100.. 50.3 516 51.6 52.2 51.2 51.8 49.7 50. 6 49.9 49.8 49.4 50.4 50.8
Bituminous coal. do 80.9 91.8 91.7| 80.7 86.2 86.1 83.8 84.9 86.6 87.7 89.2 *89.8 90.0
Metalliferous do. 72.4 66.4 66.3 66.2 67.7 69.2 70.3 71.0 L8 723 72.6 r72.5 72.2
Petroleum, crude, producing....... do 60.2 63.2 63.0 63.2 63.1 63.3 63.8 | 63.7 63.8 63.0 62.4 Y613 60.9
P l]mﬂ‘};l{l% and nonmetallic... ...... do.... 41.3 37.8 38.3 41.0 4.5 46.9 47.9 48.1 48.5 48.9 48.8 47,2 45.5
ublic utilities: .
Electric light and powerf ---do.... 90.7 89.1 89.2 80.3 90.3 90.6 9.2 92.2 93.0 92.7 92.3 T9L.8 91.3
Street rallways and bussest. 3 "68.81 —68.71 ~-68.2 68.81 6841 —68.5 -68.4 |- —68.4 1 --68.8 68.7 768.7 | - 68.4

T’I;(:,llephone and telegrapht... -.do.... 80.0 76.1 75.9 76.0 76.7 7.3 77.8 78.8 79.0 78.9 79.1 r79.2 79.6
Retaﬂ totalt ....................... do..._ 91,2 87.7 87.0 9.1 80.8 91.2 91.9 89.1 88.7 92.8 9.3 r98.3 107.5
Wt . do.._.. 90. 90.8 90,2 90.5 89.3 88.0 89.6 89.2 90.1 90.9 91.0 r91.8 92.7

Pay rolls (U. 8, Dept of Labor): . . ; :
actory, unadjustedt_.._.._.... 1923-25=100.. 119.8 99.8 99.3 99.8 97.9 97.8 99.5 93.2 | 1055 11L.6 16.2 | r116.4 | r122.4

Durable goodst.___ do-..- 130.6 99.3 97.8 98.7 98.4 98.7 101.4 97.4 106.5 115.1 123.4 | r125.1) r13L.6

Nondurable goodst. .. -] 1077 100.4 101.0 0L 0 97.3 - 96.8 97.4 99.1 104, 4 107.7 108.1} r106.6 | r112.1

N%ﬁnfg., unadjusted (U. ept. of Labor) .
ning: .

Anthracite. ... _ocoooooo.ll 1929= 100.. 38.6 52.8 32.9 38.4 36.3 40.0 40.6 36.5 33.1 39.3 32.3 37.6 42.7
Bituminous coal._..., S T, J, 86.7 87.0 87.0 78.3 72.2 75.3 73.9 75.2 82.5 83.2 83.6 r84.5 9.3
- -.do.... 70.4 63.6 64.2 63.2 63.5 65.7 65.4 63.7 68.5 69.5 71.4 69.8 73.3
Petroleum, crude, producing. --do.... 56.5 58.4 59.0 58.4 59.0 58.7 58.8 59.1 59.0 68.2 57.6 | r56.8 55.8
P %] tlxlng and nometallic .......... do.._. 36.2 29.6 30.8 341 38.1 42.7 43.9 43.5 45.2 46.2 46.7 rd2.3 42,8

ublic utilities: : .
Electric light and powerf.._..____.do_._._.| 105.5 101.6 102.2 102.3 103.3 104.2 104.8 105.8 108.1 105.8 107.0 | #106.9 106.4
Street railways and busses}. .-do.... 71.0 69.0 7.6 69.6 69.2 69.2 70.5 70.0 70.4 n.5 70.7 r70.3 73.2

T’I‘(e]lephone and telegraphf-... 103.6 97.4 96.9 98.1 08.7 98.8 100.0 101.3 100. 4 101.8 10221 r103.2 1049
Retafl, totalf. ..o ool 8.5 80.8 79.1 82.0 82,3 83.4 84.8 82.6 81.5 85,1 8581 r87.11 96.4
‘Wholesale. do.._. '80.3 7.2 7.1 77.8 77.4 77.4 78.4 78.3 78.7 811 80.2 r80.7 84.0

CONSTBUCTION AN D REAL ESTATE
Contract awards: .
F. W. Dodge Corp. (37 States): \ ) . -

Construction, total value_....thous. of dol__| 305,205 | 106, 191 | 200, 574 | 272,178 | 300,504 | 328,014 | 324,726 | 898,673 | 414,941 | 347,651 | 383,069 | 380,347 | 4F8, 189
Building, total value§............. do..._| 230,063 § 120,932 | 145,423 | 195,443 | 224,241 | 238,076 | 227,269 | 279,384 | 272,177 | 253,667 | 284,874 | 301,205 | 341,893

» Preliminary. :

r Revised.

t Revised sgries. , For revised data on income payments beginning 1929, see table 42, pp.
on nonmanutactunng employment and pay roll, s%e footnotes marked with a “}’’ on pp.
ensus figures.
§ Data beginning 1925 are shown in table 49, p. 17 of the November 1839

revised to adjust data to preliminary 1939 C
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Revisions will be
URVEY,

17 nnd 18 of the October 1940 SURVEY.
27 and 28 of the November 1940 SURVEY.
Spubhsl:u'ed in a subsequent issue of the SURVEY,

For revised data for the indicated series
Factory employment and pay-roll indexes



Monthly statistics through December 1939, to- 1941 1940
get%er with exgl:;‘nnsory notes l:mti refgrl;ntc}?s
to the sources of the data, may be foun e - . .
1940 Supplement to the Survey JanuarylJanuary F:E;“ March | April | May | June | July | August Se%ggm October N(g;m Dﬁﬁm
DOMESTIC TRADE
Advertising: e 26

Newspaper advertising:
Lmeage, total (52 cities)....thous. of lines..| 93,171 | 88,033 | 93,240 | 114,255 | 111,989 | 119,883 | 103,290 | 84,440 | 92,041 | 106,701 | 118,784 | 113,191 | 122,786
Classified___.____________...__..... do___| 21,353 | 19,075 | 10,205 | 22,945 | 23,083 | 23,036 | 23,216 { 21,194 | 21,964 | 22,328 | 22,786 | 21,071 | 21,918
Display, total_. ~-do--.Z| 71,818 | 68,058 | 73,045 | 91,300 | 88,906 | 95,948 | 80,074 | 63,246 | 70,077 | 84,373 | 95,997 | 92,119 | 100,868

Automotive__ -.do....} 3,663 3,854 4,224 5,620 7,007 7,812 5,639 3,628 3,619 5,035 6,471 4,973 4,124
Financial__ -do....} 2,205 2,278 1,494 1,799 1,838 1,477 1,485 1,827 1,196 1,322 1,606 1,359 1,742
General____ ... ... .. do....| 12,544 § 12,433 | 15,740 | 17,645 | 17,824 | 19,427 17 069 | 13,043 | 12,046 | 14,546 | 18,511 { 16,706 | 13,549
Retail ----do....| 53,815 | 50,393 | 52,487 | 66,246 62 237 67, 231 | 55,880 | 44,748 | 53,216 | 63,460 | 69,409 | 68,002 | 81,452
FINANCE
Pages 56, 57

Life insurance written: ®
Policies and certificates, total number

697 770 766 793 714 697 683 691 708 721 800
- Group. 25 26 30 42 35 33 32 28 35 28 67
Industri 439 483 472 494 448 428 426 443 506 468 494

232 262 263 256 233 235 225 220 256 226 238
561, 638 | 616,085 | 624,770 | 626,357 | 597,450 | 605,326 | 579,283 {7549, 955 | 648,903 | 560,012 | 694, 740
38,120 | 37,556 | 39,800 | 44,869 | 48,046 | 43,520 | 53,767 | 40,720 | 55,244 | 34,256 | 108,003
125,226 | 138, 545 | 135,852 | 141,921 | 128,232 | 124,192 | 123,111 | 127,974 | 146,465 | 134,859 | 142,371
398,202 | 439, 984 449 118 | 439,567 | 420,272 437 614 402 415 |*381,261 | 447,104 391 797 | 444,366

Ordinary._
Value, total

Ordinary.____ eeacccemmmaa -
Life Insurance (Life Ins. Sales Res. B
Insurance written, ordinary, total
thous. of dol..| 522,762 | 517,622 | 506,212 | 567,872 | 574,453 | 571,625 | 553,086 | 566,061 | 528,330 | 503,427 | 573,504 | 505,474 | 596, 534

do 40,743 | 30,632 | 88,056 | 44,112 | 38,381 | 40,072
151,409 | 133,296 | 129,066 | 158,087 | 139,103 | 159, 584

New England___.

East North Centr: , 129,284 | 119, 572 | 113,821 | 130,687 115 940 | 137,459
‘West North Central 46, 963 58, 864 54, 290 | 58,097 | 54,877 | 50,238 | 56,173 47, 328 | 58,527
South Atlantie_.. 57,833 | 52,751 | 51,668 | 56,987 | 50,654 | 61,072
East South Centr: 19, 207 22,218 | 20,8821 20,913 | 21,624 | 19,440 | 25,230
West South Central 45,349 | 42,674 | 42,647 | 41,778 | 37,908 | 46,644
Mountain. 12,348 5 14, 893 15 894 } 12,7 14,747 | 12,924 | 16,370
Pacific. 42,876 46,435 48, 652 | 44,260 | 49,309 | 43,79 | 51,576

CHEMICALS AND ALLIED PRODUCTS

Chemicals:

Aleohol, denatured:

Consumption. .......... 3 10, 146 8, 505 9,404 9,791 | 10,037 9, 626 9,407 | 11,1951 14,157 15,566 | 13,544 | 12,441
Produetion d 10, 398 8 460 9, 524 9,994 | 10,037 9,707 | 10,443 | 11,510 13,694 | 15,098 13,158 | 12,215
AISt(;lclﬁs, ?‘,Edl‘)f month. 1,417 l 366 1,392 1,591 1, 586 1,662 2, 605 2,919 2, 445 1,975 1, 586 1,360
cohol, ethyl:
Production._____...____ thous. of proof gal..! 24,224 | 20,652 [ 20,381 | 20,983 | 20,218 | 20,948 | 21,423 | 22,457 | 24,094 | 21,550 | 23,350 | 23,35¢ | 23,762
8tocks, warehouses, end of month____do 15,279 | 18,773 | 20,677 | 20,957 | 21,921 | 21,799 | 22,393 | 23,645 ] 18,480 | 13,471 | 10,027 9, 503
‘Withdrawn for denaturing. 18,386 | 14,697 | 16,730 | 17,610 | 17,752 | 17,490 { 19,621 | 20,918 | 24,218 { 25,552 | 23,110 | 22,056
Withdrawn, tax-paid.._ 1, 504 1,640 2,012 2,035 1,782 3,380 2,020 1,424 2,045 2,357 2 959 2 128

FOODSTUFFS
Page 100
Alcoholie beverages:

Fermented malt liquors:
Produetion.._..____._. thous. ot bbl._| 3,863 3,788 3,477 4,385 5,124 §, 486 &, 597 5,851 5,074 4,001 3,915 3,308 3,606
Tax-paid withdrawals.. do._..] 3,200 2,928 3,238 3,811 4,187 4,884 5, 856 5,320 5,303 4,300 | 4,194 3,765 3,777
Disfqﬁlgfi_ SpirE “dolll 7as3 7,920 8000 & 303 9,127 9, 500 9,010 9, 324 8,776 8,314 7,840 | 7,325 7,001

illed spirits:

Production. . _..... ... thous. of tax gal..| 18,0151 12,055 | 12,125 | 13,232 | 13,940 | 13,026 | 10,658 7, 581 6,742 | 16,701 | 21,487 | 17,57 | 15712
Tax-paid withdrawals.......__...... do....| 6,043 6, 541 7,928 8,398 7,793 7,522 | 10,862 7,634 4, 850 R, 176 { 11,494 | 13,173 8, 958
Stocks. . do....| 530,859 | 512,398 | 514,490 517, 589 | 522, 515 525 441 | 525,395 | 523, 596 | 521, 601 519 017 518 638 | 518,358 | 522, 699

10,435 9,878 | 10,588 | 11,233 | 11,492 8,187 5, 200 3,252 6,762 | 10,303 | 11,761 | 12,265
5, 487 6, 616 6, 461 5,773 5,827 2,331 5,475 3,617 6,354 8,082 | 10, 520 7,331
469,017 | 470,514 | 473,278 | 477,873 | 480, 599 | 480,938 | 479, 180 | 477,484 | 478, 980 | 476,208 475 611 | 479,102

Stocks ~-do.
Rectified splrits and wines, production, total
thous. of proof gal..| 3,111 2,679 3,402 3,480 | 3,721 3,466 5,239 4,392 2,389 4,182 8,114 6,749 4, 563

Whisky.. oo do____ 2,533 2,078 2,839 2, 669 2, 764 2, 694 4,218 3,446 1,630 3, 501 5,366 5,856 3,755
I.ndicated consumption for beverage purposes:

All spirits. oo icoenaaas thous. of proof gal..{ 8,056 8,402 9,889 | 10,513 | 10,186 9,720 | 14,691 | 10, 142 6,413 { 10,350 { 14,525 {16,858 [ 12,293

WhisKY e do.... 7,068 7,230 8, 903 8, 663 8,136 8,221 12, 637 8,348 5, 003 9,060 { 13,074 | 15,232 | 10,894

STONE, CLAY, AND GLASS
PRODUCTS
Pages 150, 151
Portland cement:

Production. ..o o.o.ocoeoea. N 9,025] 6,205| 5041 7, 918 10,043 { 12,633 | 12,490 | 12, 290 12,712 | 13,105 13, 935 12,725 | ¥ 11,195
Percent of capacity. 42,4 28.6 24.8 47.5 58.0 58.9 57.8 61.8 63.7 60.1 r51.2
Shipments..--coeevommee 7,986 3,893 4,907 7, 716 10,829 { 13,206 | 13,223 | 13, 442 14,018 | 14,741 | 15776 | 10,372 8,192
Stocks, finished, end of month_________ do... | 24,420 25750 | 25804 | 26,118 | 25348 | 24,758 | 24,010 | 22,855 | 21,549 | 19,021 | 18,008 | 20 353 123,381
Stocks, clinker, "end of month__________ do.... 5,001 5,617 6,304 6,487 6, 606 6,071 5,907 5, 559 5, 158 4,829 4, 470 | 4, 658 | r4,885
Plate glags, polished, production
Wind . thous. of sq. ft..| 19,350 | 17,257 | 13,175 | 14,302 { 12,367 | 11,721 9,783 8,522 i 12,533 | 14,001 { 17,070 | 16,059 | 17,491
0w glass:
Produetion . ..ooooeoanoouanas thous. of boxes..| 1,561 1,413 1,099 1,107 1,023 1, 068 908 994 993 1,002 1,349 1,264 1,458
Pereent of eapacity. oo _.oeeo__ooo__._. 96,2 87.1 67.7 68.2 63.1 65.8 55.9 61.1 61.1 61.7 83.1 78.0 89.8
TEXTILE PRODUCTS
Cotton: Page 1
Spindle activity:
Active spindles_..oooeeo ... thousands_.| 22,821 | 22,880 | 22,801 | 22,553 | 22,280 | 22,213 | 21,955 21,919 | 22,078 | 22,278 { 22,457 | 22,686 | 22,818
Active spindle hours, total_.._. mil. of hr___ 9,901 9,245 8,267 7,920 7,995 8, 035 6, 960 7,548 7,872 7,867 9,276 8,614 8,687
Average per spindle in place....._hours.. 404 370 331 318 321 324 281 305 318 320 378 352 353
Operations____.__.____ «-.-Dct. of capacity.. 112.1 102.8 2.7 94.6 92.0 80.4 87.9 86.6 90.4 96.7 103.3 105.9 105.0
TBANSPORTATION EQUIPMENT
Automobiles: Page 159
Production:
Canada, tot!ﬂ 18,193 | 16,612 | 10,687 | 21,277 | 17,930 | 14,468 | 13,993 | 15,476 21,161 [ 23,621 | 23,364
Pagsenger Cars. ... ... d 11, 990 12,779 { 12,025 | 13,487 | 12,677 | 8,739 83,397 1,510 | 3,410} 7,08 10,814 11,653
United States (factory sales), tot. 404,032 | 423,620 | 432,746 | 391,215 | 344,636 | 231,703 | 75,873 | 259,108 | 493,223 | 487,352 | 483, 567

Passenger cars__. 337,756 | 352,922 | 362,139 | 325,676 | 286,040 | 168,760 | 46,823 | 224,470 | 421,214 | 407,001 | 386, 531
Com’l cars, truck 66.276 | 70,698 | "70,607 | 65,830 | 58,506 | 62,034 | 29,050 | 44,638 | 72,009 | 80.261 | 87.036

r Revised. ®40 companies having 82 percent of total life insurance outstanding in all United States legal reserve companies.
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